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ALITY HIGH-END ASSETS
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Grand Hyatt Shanghai Hilton Sanya Yalong Bay Resort & Spa n ower
RS 76,0135k AAREMEIE 75,208 75K B 1999
'zrg%?%-‘.g?: 76,013 sg.m. Zg%%g: 75,208 sg.m. Year of commencement of operations: 1999
BRI 555 AREMR : 501 ~ =
Total number of rooms: 555  Total number of rooms: 501 ﬁ@‘%%ﬁ% (FI72K)
- BEBE 292,475
- NEEEE 216,462
Total GFA (sg.m.):
« Including hotel portion 292,475
. Excluding hotel portion 216,462

. F
‘ =
L e =
SER-DDESERIHEEE | 2RLTERGT RRE
The Ritz-Carlton Sanya, Yalong Bay [ The Westin Beijing Chaoyang
MEEEEME TR ¢ 83,772 5K  MEEREMAE : 77,945 75K
Total GFA: 83,772 sg.m. Total GFA: 77,945 sg.m.
HEEHEE 455  AEREE 550
Total number of rooms: 455  Total number of rooms: 550

SERIIWERHIE KPS R HEE
JW Marriott Hotel Shenzhen Hyatt Regency Chongming

HEREEME IS ¢ 51,730F75K  HEZEEMEIR ¢ 48,992F 5K
Total GFA: 51,730 sg.m. Total GFA: 48,992 sq.m.
HBEHEE 411 RERZ: 235
Total number of rooms: 411 Total number of rooms: 235

tRERBEEE BIERBBBIE

Renaissance Beijing Wangfujing Hotel Grand Hyatt

RS 44,435 75K REETE 84,384 77K
Total GFA: 44,435 sq.m. Total GFA: 84,384 sq.m.
HEE 329 BEREE 401

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

AEREERBERAEEEZ20165F6 A
308 IEANEAZHEAEERS -

R RFEREWRE

BA BEBHERT
Unit: HK$ million

This report is the interim report of Jinmao Hotel and the Group for
the six months ended 30 June 2016.

HZE6A30H L EA
For the six months ended 30 June
20165 20154
(REERZ) (REEEZ) BE)(%)
2016 2015
(Unaudited) (Unaudited) Change (%)
WA Revenue 1,444.0 1,505.9 -4
EBITDA EBITDA 570.3 617.7 -8
R EETEMFAA Profit attributable to the Holders of
FEE 5= 7 Share Stapled Units 252.0 224.2 12
BRHEFTEMERBF Basic earnings per Share Stapled Unit
(7 (HK cents) 12.60 11.21 12
Al IR Distributable income 323.0 336.9 4
R20164F 20154
6H30H 12A31H
(REERZ) (&EZ) BE)(%)
As at As at
30 June 31 December
2016 2015
(Unaudited) (Audited) Change (%)
BEE Total assets 21,327.5 21,752.5 -2
wrE Total equity 8,030.2 8,328.3 -4
FFERITER R HMER Interest-bearing bank and other
(RERIERE) borrowings (current and non-current) 7,815.2 8,297.7 -6
FEBEFAREBEER Net debt-to-adjusted capital
L= (%) ratio (%) 67 74 -9

OFEBEFAEREARLER = GFERITERM
Hife R —REe MR ZEY - BHERTHE
#2),/ (REss 48 %8 + B 19 B R 77 30 0H)

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

=55 SIS (AIELKIERE) Jinmao Hotel (formerly known as Jinmao Investments)
Trust (IRIEZ B EMI A B 5201496 1304 (As constituted pursuant to a deed of trust on 13 June
(ZEERAHR, - BATEA A2 (FE) 18 2014 under the laws of Hong Kong, the trustee of which
BEBEABRALF]) is Jinmao (China) Investments Manager Limited)
A TEA-RKEBHLITER A CORPORATE INFORMATION OF THE TRUSTEE-
MANAGER
AEA - K82 &k (FE) REERBABRAF Jinmao (China) Investments Manager Limited
Trustee-Manager
Exg
Board of Directors
JEMITESE =R (£F) Mr. LI Congrui (Chairman)
Non-executive Directors (M2016F4R29B EZ T AER) (appointed as Chairman on 29 April 2016)
BEBRE (XE) Mr. CAI Xiyou (Chairman)
(7201653 A 15HBE(T) (resigned on 15 March 2016)
ANEp Mr. JIANG Nan
E8Eat Ms. LAN Haiging
(20164 F29HEZT) (appointed on 29 April 2016)
HITERRITRAER RIBSLAE Mr. ZHANG Hui

Executive Director and
Chief Executive Officer

BUEMTES EnAET Dr. CHUNG Shui Ming Timpson
Independent non-executive BRATELT Dr. CHEN Jieping
Directors FElLT Dr. XIN Tao
EMRERE BE Rooms 4702-03, 47th Floor,
Registered Office BT Office Tower, Convention Plaza,
EIEE TR No. 1 Harbour Road,
SRESHANE Wanchai,
47184702-03% Hong Kong
DRNE k&L Ms. HO Wing Tsz Wendy
Company Secretary (BABTWERS REMBETWERTH (Fellow member of the Hong Kong Institute of Chartered
AERGEFESE) Secretaries and the Institute of Chartered Secretaries and
Administrators in the United Kingdom)
REAR TSk Mr. JJANG Nan
Authorised Representatives Ak Rz T+ Ms. HO Wing Tsz Wendy
AEA-REERZESR BATEL (£F) Dr. CHEN Jieping (Chairman)
Trustee-Manager Audit TREE Mr. JJANG Nan
Committee FEEL Dr. XIN Tao
BRAOETEMBERTE BARRBES BT ARAR Computershare Hong Kong Investor Services Limited
Share Stapled Units Registrar &5 Shops 1712-1716, 17th Floor,
Bt Hopewell Centre,
ERANER1835 183 Queen’s Road Fast,
BRI Wanchai,

17817121716 % Hong Kong
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PN
Company

Bl ES A
Registered Office

ERRERTEEE MY
Head Office and Principal
Place of Business
in Hong Kong

Exg
Board of Directors

FHTES

Non-executive Directors

WITEERITHAEE
Executive Director and
Chief Executive Officer

BUFRTESR
Independent Non-executive
Directors

BIHRE

Head of Finance
NEWE
Company Secretary

RERR
Authorised Representatives
EEE™

Legal Advisers

SREERER(DE)BEREEEERAT —ZT—"FHPRSE

CORPORATE INFORMATION

B CORPORATE INFORMATION OF THE COMPANY

Sk (PE) BEREEEARAF
(FEex (FE) REEBRERRF)
(RHASEEEMOBRLF)

Cricket Square, Hutchins Drive,
P.0. Box 2681,

Grand Cayman KY1-1111,
Cayman Islands

BE

u

BEBEIR
BRESHAKNE
47184702-03%F

L (XF)
(R2016F4B29R EEZTATR)
BEEBLE ()
(H20169F3 B 15HEET)
pRE
E554t
(2016 F4B29RERT)

RIESLAE

ERABL
BRANFEL
FEEL

REALL L

fAlER L

(BAAFNE LG RRBEFWE TR

ABREERER)

IESTE

k&t

A
EMmEEMEEH
EEPRLHEH2E1E

HENEAE
LT ERERMELMN

B L/ R A 8555 R E 53218

Jinmao (China) Hotel Investments and Management
Limited (Formerly known as Jinmao (China) Investments
Holdings Limited)

(Registered in the Cayman Islands with limited liability)

Cricket Square, Hutchins Drive,
P.O. Box 2681,

Grand Cayman KY1-1111,
Cayman Islands

Rooms 4702-03, 47th Floor,
Office Tower, Convention Plaza,
No. 1 Harbour Road,

\Wanchai,

Hong Kong

Mr. LI Congrui (Chairman)
(appointed as Chairman on 29 April 2016)
Mr. CAl Xiyou (Chairman)
(resigned on 15 March 2016)
Mr. JIJANG Nan
Ms. LAN Haiging
(appointed on 29 April 2016)

Mr. ZHANG Hui

Dr. CHUNG Shui Ming Timpson
Dr. CHEN lJieping
Dr. XIN Tao

Ms. ZHANG Runhong

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)

Mr. JJANG Nan
Ms. HO Wing Tsz Wendy

As to Hong Kong laws:
Freshfields Bruckhaus Deringer
11th Floor, Two Exchange Square, Central, Hong Kong

As to PRC laws:

Shen Da Law Firm

32/F, World Plaza, 855 Pudong Nan Road,
Shanghai, the PRC
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Investor Enquiries

NGIED
Website
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HEHE%E -
Conyers Dill & Pearman (Cayman) Limited
Cricket Square, Hutchins Drive,

P.O. Box 2681, Grand Cayman KY1-1111,

Cayman Islands

BAFEL ()
T
FHL

ERAlL (XF)
FRrE
BRAFEL

2K RN E RSP
BERPRARBIFTEAE2E

Codan Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111

Cayman Islands

BRPREFELARAA

5

Bt
EEKER183%
BRI

17181712-1716 %

BRPREFECHARAA

&5

(T

SR KER183%
B

1781712-1716

ok 4R T

SEASE AR ¢ +86 21 5047 6688 — 2327

BE:  +86215047 0088 — 2327

EFEHAL © investors@jinmao88.com
jinmao@sinochem.com

Www.jinmao88.com

06139

JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

As to Cayman Islands laws:

Conyers Dill & Pearman (Cayman) Limited
Cricket Square, Hutchins Drive,

P.O. Box 2681, Grand Cayman KY1-1111,
Cayman Islands

Dr. CHEN Jieping (Chairman)
Mr. JJANG Nan
Dr. XIN Tao

Dr. CHUNG Shui Ming Timpson (Chairman)
Mr. LI Congrui
Dr. CHEN lJieping

Ernst & Young
22/F, CITIC Tower, 1 Tim Mei Avenue, Central,
Hong Kong

Codan Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

PO. Box 2681

Grand Cayman KY1-1111

Cayman Islands

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

Hopewell Centre,

183 Queen’s Road East,

Wanchai,

Hong Kong

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

Hopewell Centre,

183 Queen’s Road East,

\Wanchai,

Hong Kong

Tel:  +86 215047 6688 - 2327

Fax:  +86 21 5047 0088 - 2327

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

WWW.jinmao88.com

06139
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ENCEE
CHAIRMAN'S STATEMENT

BB -

AABREABA —CEHEESERARNRESTRESNB
ERAREBEZE2016F6A308 IE 2P HIEERE - FRM
D AT EMNEE AERM -

EIEEEIAN  AEBEREZFRALE 44408877 KD
AEBEMNEFEA ABNENAEB252088 T BRHAR
BAUEARAAEFNAE12.6081L - EMBRIEEDENDFEK
& BOBRTEMNIFEAEARE SR ABEBI101.88&L &
ELRBEIRFPESIRBEE300.05E T FRHDAEETEN
33K 19.505811l -

2016F ¥ FHRBEANMCERENLIFES  RILIER6.7% -
b A FRI B IREEE - ARBEREETT 2ESETEW
THREFBELAERSYRLEE  BEEFHEERBHAZ
WTPEEES  BFRARABUZ - BRERAKBGEEERA
EBEABRENRE - FEREXSESEERRELE
¥ FERARDEAS22.360B AKX RLLERI0.47%  E
RIRBEMAANREE1.88EEIL » R R13.72% © (FiEK
TR BIRIREE D (20169 L FIRBEAABERERTHF
IR BB DY)

AEGEERFREMTESES  AAFNEHBKAZ
D BRAERARE  BHRABEEE - AQRNKBEE
HENE  BBAEBLCHESITS  RHERERER  BNHiE
FAMGHE - AARMREREHEE  NBEE=FF48
B BEBEATLKERELEENERER  MERRLT -
KRR RIEEOTAGERRE - MATHEAEEMRESE
8o BBELMRBRISEERRIE  BEE(LEERE - A
TAA « BEFERMEIRAN A - BRI A B IR NBEERNITE
EHKT o RNBEM B NG - R IFH T R H
BB FANEREE - REEA - ERAIF - EHK
B ERIE WU - AEERARRBEIE - F¥FAR
NABERBEREZWAEE1,055.08 8T R TR
5% * HHIRERZE  HEWARLIER1% °

EMEREFIE @XAEBTEEMSHEFIZNEE
T Em L BGREY  MTRIRRL SIESEEERA
FEI6R » AR TERELZRERS5008 QA - HB B -
ERS| TeRERFOYE  BEREMEMESIREZI13% ¥R
FEHHESHNERFRSTEMISFIIKFEIS% - /A -
FBEMEHRSHBAES TS - 2016F F¥FMERES
REZERABE300.6EETT - AL THES% « HIIREXS
Z MERSWARLIER1% -
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HHAEMEMRBER  KEXERF TR - 2X88EEN
B2 —HiskywalkBUEIR B AEARR T - R THFRALEE

ERARKREERTE  ARAILUBIEER AZL - EHEK
AEEREENBEANIIEEEREER - ARRERIBEEE
BEXR  BI2XAERMERENSFEABRARME

FAEBNIINERIRIBEFIREXERAES - B2016F2FF
B ARE R S ERER44.88B AKX - RHIERI 4%
RBEAUAZEARBA67ERIT  FEEREI2% o (BUER
B BRKEE D (20166 EF FIRERTSIERSE L TEF
IR ERZ D)) BRI 2016F REFLBERAE ERAM
TEIREE - st B8 - kR RIS EREEREMEE
T8I -

RERR » ARARK— B B R EATISER - AFIR
B THESED - BRAEY  MEH - MEK  BHEAE
HIRAE - ARRIBEEIRIEEAS TSR - HEEEER
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EE B - WA BRRAEEAGE

BTFEEBEN  ARARBESEDRINFTSER  EE
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B 1 - INEREE MR AIFT - EIHAIET - RBAF - IMAACE
HE - BREREBELIM -
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THRER AT - B - B AR MERER  AEE
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BAEIEEREE !
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EFCEE
CHAIRMAN'’S STATEMENT

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 2016 for the review by the
Holders of Share Stapled Units.

During the Review Period, we generated total revenue
of HK$1,444.0 million and recorded profit attributable
to the Holders of Share Stapled Units of HK$252.0
million and basic earnings per Share Stapled Unit
of HK12.60 cents. Excluding the fair value gains
on investment properties, profit attributable to the
Holders of Share Stapled Units amounted to HK$101.8
million. The Boards have resolved to declare an interim
distribution of HK19.50 cents per Share Stapled Unit,
based on the Trust Distributable Income of HK$390.0
million.

In the first half of 2016, Mainland China’s economy
took an “L-shaped” growth at 6.7% year-on-year,
slightly lower than the same period last year. The RMB
exchange rate continued to decline. Amid continuing
fierce competition, all high-end hotels in major cities
in China recorded increases in occupancy but a
general decrease in average daily rate, indicating the
“occupancy over room rate” strategy of the hotel
industry in Mainland China. China’s tourism continued
to outperform macro economy. For the first half of
2016, the number of domestic tourists amounted to
2,236 million, representing a year-on-year increase of
10.47%; and domestic tourism revenue amounted to
RMB1.88 trillion, representing a year-on-year increase
of 13.72%. (Data source: 1H2016 Tourism Statistics
and 2H2016 Economic Analysis of Tourism Industries by
China National Tourism Administration)

In proactive response to competition and changes
within the industry, the Company focused on revenue
growth through marketing campaigns as well as cost
control, striving to improve the business results. The
Company enhanced marketing efforts by optimising
market segmentation and strengthening sales channels
so as to increase the market share. The Company
explored F&B marketing channels by enhancing
cooperation with third-party platforms and enriching
F&B products in a timely and appropriate manner
according to customer needs, and achieved satisfactory
results. While consolidating the cooperation with
OTA, the Company enhanced self-media marketing
through social media APP WeChat. Each hotel of the
Company, while ensuring the service quality, continued
to optimise operating costs, labour costs, energy
consumption and maintenance costs and remained as
the market leader in cost control and management.
The Company has established competence assessment
mechanisms, service support mechanisms and sales
incentives and adopted effective measures in respect
of human resource allocation, service improvement,
product innovation and sales strategies, providing a
solid support to enhance the business results. For the
first half of 2016, the Group's hotel operation segment
generated a revenue of HK$1,055.0 million, on a year-
on-year basis decreasing by 5% but increasing by 1% if
excluding exchange rate effects.

In relation to property leasing, in response to fierce
market competition, Jin Mao Tower made vigorous
efforts to maintain and expand customer base and
secured 16 high-quality tenants which included a
number of companies ranked among the Fortune Global
500 and well-known enterprises as well as returned
tenant. As a result, Jin Mao Tower achieved record-high
revenue, profit and average rent, particularly with an
increase of 13% in renewed rent and the average rent
of new customers being 15% higher than that of Grade
A office space in Pudong. For the first half of 2016,
revenue from property leasing amounted to HK$300.6
million, on a year-on-year basis decreasing by 5% but
increasing by 1% if excluding exchange rate effects.
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The Observation Deck on the 88th floor of Jin Mao
Tower has been operating while undergoing renovation,
and recorded stable operating results through striving
to maintain high-quality major customers, enhancing
featured marketing campaigns for major holidays and
reinforcing marketing efforts towards tourist groups
and construction of e-commerce channels. Skywalk, the
phase one renovation project of the Observation Deck,
has completed the northern line and will be officially
put into operation in the second half of the year.

In relation to investment development, the Company
seeks strategic asset investment projects with a
focus on hotel operations at home and abroad. In
addition, the Company proactively develops asset-light
businesses, with the grand opening of Lijiang Jin Mao
Boutique Hotel in August this year.

In light of the development environment and trend
of tourism at home and abroad, it is estimated that
Mainland China’s visitor arrivals will amount to a
total count of 4.488 billion in 2016 at a year-on-year
increase of 9.4%, while total travel-related revenue will
amount to RMB4.67 trillion at a year-on-year increase
of 12%. (Data source: 1H2016 Tourism Statistics
and 2H2016 Economic Analysis of Tourism Industries
by China National Tourism Administration). We are
generally positive and optimistic on the tourist economy
in 2016 and expect a steady upward market trend in
the high-end and luxury hotels in Shanghai, Beijing and
Shenzhen.

Looking forward, the Company will continue to adhere
to the capital market-oriented strategy, and strive to
enhance business performance through focusing on
expanding revenue streams, improving cost efficiency,
focusing on sales and marketing and reinforcing team
efforts. The Company will continue to enhance the
performance of hotel market segments, promote
innovation in respect of new positioning, new products,
new services and new marketing strategies for hotel
F&B business, and improve customer satisfaction
according to the reviews from hotel guests. The
Company will continue to ensure a better performance
than competitors under the same conditions, pursue
optimal operation and stabilise current revenues so as
to honour the commitment towards shareholders.

In relation to office premises, leveraging on the solid
customer foundation, we will continue to improve
the quality of our office space and ensure a steady
occupancy to achieve stable and positive results. We
will continue to enhance the sightseeing experience
at the Observation Deck on the 88th floor of Jin
Mao Tower, in order to optimise the entertainment,
educational and fashionable features of our products.
We will accelerate innovation in respect of products,
marketing and sales channels for sightseeing business
to ramp up the proportion of individual visitors to
improve customer mix.

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. All of our employees will
uphold the management philosophy of “Advancement,
Stringency, Refinement, and Effectiveness” and
continue to create value, pursue excellence, deliver
greater and more remarkable results that maximise the
returns and value for all Holders of Share Stapled Units.

T~

LI Congrui
Chairman

Hong Kong
22 August 2016
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HONOURS AND AWARDS IN 2016

1.

TEEX (£8) BRAF

1A REEX (RE) GRAFS
EmPERBE2 L RTIEZEGNH
) [ BDBEERRERT | ER -

LB REYRAEE

1.

1A EBeREHRKEEREH
(ChBER®R) BB 2015 ETT
EBHKE - HERTHEE
J& | TSR o

1A EBeXEHRKEEREH
CEER M) B [ B E A
LR ]

1A EBeXEHRKNEEREH
CHRE IR 2R 3 1) [2015%F € &
ERBIBE | SR o

38 EBEKERABEELER
BE4(Booking.com)BEHK [BE
BHERERIEI TN -

5 EESXENKRBELRE
FA 5 & & (tripadvisor.com)8 2 fY
[2016FSsE] -

67 EESRBRANEELER
CmBRAETE) BB/ E SECHAR
BB 5 R E — [2016CHAS{E R R
BJE — ISR 4815 -

SPAEREGEEE

1.

2 EHESXINBERERH
{TALK MAGAZINE) 283 #) [2015-
2016 DBRESRTBE | F5k

2R SRSXIUBERER
CER 1% & BB 5 wm) AR % /9 [2015-
2016 FEREFERE (BT E
Ee) | TR -

78 - 2SR UETE L E
=) AR [2016F HKIEMICEIR
FERBE ] R -

CHINA JIN MAO (GROUP) COMPANY LIMITED

1. In January, China Jin Mao (Group) Company Limited was
named the “Best Hotel Owner of China” by the Judging
Committee of China Hotel Starlight Awards.

GRAND HYATT SHANGHAI

1. In January, Grand Hyatt Shanghai was granted the “2015
Tourism Grand Awards — Best City Landmark Hotel” by
Xinwen Chenbao (Shanghai Morning Post).

2. InJanuary, Grand Hyatt Shanghai was granted the “Hotels
China Distinguished Achievement Golden Award” by Hotel
Elite magazine.

3. In January, Grand Hyatt Shanghai was granted the ”2015
Best Business Hotel Award” by Travel & Leisure magazine.

4. In March, Grand Hyatt Shanghai was granted the “Award for
Outstanding Guest Experience” with an average review score
of 8.7 by Booking.com.

5. In May, Grand Hyatt Shanghai was awarded the “2016
Certificate of Excellence” by tripadvisor.com.

6. InJune, Grand Hyatt Shanghai was granted the title of “2016
Best Business Hotel — Luxury Category” at the 6th Annual
China Hotel Awards hosted by LifeStyle magazine.

HYATT REGENCY CHONGMING

1. In February, Hyatt Regency Chongming was granted the title
of “Talk’s Top Family Stay Hotel 2015-2016, Shanghai” by
Talk Magazine.

2. In February, Hyatt Regency Chongming (Pin Yue Chinese
Restaurant) was granted the title of “2015-2016 Best
Chinese Restaurant” by Restaurant Review.

3. In July, Hyatt Regency Chongming was granted the title of
“Best MICE Leisure Hotel” by Airport Journal.
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THE WESTIN BEIJING CHAOYANG

1. In January, The Westin Beijing Chaoyang was granted the
“2015 Best Business Hotel Award” by Travel & Leisure
magazine.

2. In January, The Westin Beijing Chaoyang was granted the
title of “2016 Most Recommended Restaurant” by LifeStyle
magazine.

3. In March, The Westin Beijing Chaoyang was granted the
“2015 10th China Tourism Golden Awards — Recommended
City Hotel” by National Geographic Traveler magazine.

4. In June, The Westin Beijing Chaoyang was granted the title
of “2015-2016 Outstanding Family Dinner Hotels — Best
Convention & Exhibition Hotel” by Jet Master magazine.

5. In June, The Westin Beijing Chaoyang (Grange Grill) was
granted the “China’s Wine List of The Year Awards 2016" by
China Sommelier Association.

RENAISSANCE BEIJING WANGFUJING HOTEL

1. In January, Renaissance Beijing Wangfujing Hotel was
granted the title of the “2015 Best Business Hotel” by Travel
& Leisure magazine.

2. In February, Renaissance Beijing Wangfujing Hotel (Wanli
Chinese Restaurant) was granted the title of the “2015 Best
Chinese Restaurant” by TimeOut Beijing magazine.

3. In April, Renaissance Beijing Wangfujing Hotel was granted
the title of the “2015-2016 Best Conference Hotel” by
micecn.com.

4. In April, Renaissance Beijing Wangfujing Hotel was granted

the “2015 Global Travel Hotel List — Best Design Hotel of the
Year” by Global Travel magazine.

5. In May, Renaissance Beijing Wangfujing Hotel was granted
the "Best New Business Travel Destination Hotel Award” at
“Weekend On The Go"” by The City Traveler magazine.

6. In June, Renaissance Beijing Wangfujing Hotel was granted
the title of “2016 Best Business Hotel — Deluxe Category”
at the 6th Annual China Hotel Awards hosted by LifeStyle
magazine.

M
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HONOURS AND AWARDS IN 2016

EE=-mDREERFEEEE THE RITZ-CARLTON SANYA, YALONG BAY

1. 1A @X=Z0hHEEBERR 1. In January, The Ritz-Carlton Sanya, Yalong Bay was awarded
18 B JE 28 J& fBooked.netf 3 ) as “2015 Highly Recommended in Sanya” by Booked.net.

[2015= SR fEHERE 42 | 487 -

2. 3R XK= TREBEREAE 2. In March, The Ritz-Carlton Sanya, Yalong Bay was granted

B 5 B8 & | 48 = #9(Booking.com) the “Award for Outstanding Guest Experience” with an
MENETESETBEBESS average review score of 8.5 by Booking.com.
51 8838 o

3. 4A EXR=ZDDEEZEERERR 3. In April, The Ritz-Carlton Sanya, Yalong Bay was granted

RS LR GREFR) BERN the “2015 Global Travel Hotel List — Best Resort Hotel of the
[2015m mBERT g €8 — FE & Year” by Global Travel magazine.

EERBEE | 5 -

4. S5A SEX=-TSTREEELTHE 4. In May, The Ritz-Carlton Sanya, Yalong Bay was granted the

BERER=GREERZE SR title of “China Green Hotel — Golden Leaf” by Sanya Tourism
B[ #eRkERE - 2ER] W Development Committee.
5% o

5. 6A @X=-TLDEEEBERR 5. In June, The Ritz-Carlton Sanya, Yalong Bay was granted the

ERERER(RRER) BE title of “2016 Best Business Hotel — Ultra Luxury Category”
B %5 75 JECHARR BB J& K B — at the 6th Annual China Hotel Awards hosted by LifeStyle
[2016CHAS = & IR B JE — & & magazine.
8| %18 o

ERZDDEBREREAERE HILTON SANYA YALONG BAY RESORT & SPA

1. 1A EX=nCGEEFEABRAR 1. In January, Hilton Sanya Yalong Bay Resort & Spa was granted
JERERBREBER [20155%E the title of the “2015 Best Strategic Partner” by Ctrip.
WSS VEIKEE | FESE -

2. 1A &XR=DGREFBEXNE 2. In January, Hilton Sanya Yalong Bay Resort & Spa was
JERERBEEAEZN [2015FE granted the “2015 Best Resort Hotel Award” by Ctrip.
RERREER] #2218 o

3. 3R &ER=TZnREFBEXNE 3. In March, Hilton Sanya Yalong Bay Resort & Spa was awarded
JE & % /@ 48 % #(Booking.com) the “Best Pricing in Parity” by Booking.com.
En [ XEEEXEERE] 8 -

4. SR EER-DDEEFBEXER 4. In May, Hilton Sanya Yalong Bay Resort & Spa was granted
JE 287 B %4 3% & (tripadvisor.com) the “2016 Certificate of Excellence” by tripadvisor.com.
R [2016F £ 4% | 4875 o

5. 6A @X=-DhREEFBAEXNE 5. In June, Hilton Sanya Yalong Bay Resort & Spa was granted

JE 2 % i (& € METROPOLITAN) the title of “Best Popularity Hotel” at the 2016 Hotel Awards
MEH2016FEHERNE — [HiE by Metropolitan magazine.

ARBJE | TR -
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JW MARRIOTT HOTEL SHENZHEN

1. In April, JW Marriott Hotel Shenzhen was granted the title
of “Best Luxury Traders Hotel in Shenzhen” at the TTG Travel
Awards.

2. In May, JW Marriott Hotel Shenzhen was granted the “Award
for Outstanding Reputation” with an average review score of
8.0 by Booking.com.

3. In May, JW Marriott Hotel Shenzhen was granted the “2015
Best Service Hotel Award” by Ctrip.

4. In May, JW Marriott Hotel Shenzhen was granted the title
of “2015 Best Business MICE Hotel” by Economic Weekly
magazine.

5. In June, JW Marriott Hotel Shenzhen was granted the title of

“2016 Best Business Hotel — Luxury Category” at the 6th China
Hotel Awards by LifeStyle magazine.

GRAND HYATT LUIANG

—_

In March, Grand Hyatt Lijiang was granted the title of “2015
China’s Best MICE Hotel” by China BT MICE magazine.

2. In March, Grand Hyatt Lijiang was granted the title of “Best
Resort Hotel in Greater China Region” by China Global
Traveler magazine.

3. In June, Grand Hyatt Lijiang was granted the title of “2015
Best Partner in Lijiang” by Booking.com.

4, In June, Grand Hyatt Lijiang (Lakeside Restaurant) was
granted the “China’s Wine List of the Year Awards 2016" by
China Sommelier Association.
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INTERIM DISTRIBUTION

Distributable Income

For the six months ended 30 June 2016, the distributable income
was approximately HK$323.0 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 condensed consolidated
interim financial information of the Trust Group.

Distribution Per Share Stapled Unit

As disclosed in the Prospectus and pursuant to the Distribution
Guarantee and Shortfall Payments Deed, China Jinmao agreed to
provide the Shortfall Payments to the Trustee-Manager (for the benefit
of the Holders of Share Stapled Units) of an amount equal to the
difference between the specified EBITDA (being HK$220 million) and
the actual EBITDA of the Shortfall Payment Hotels in any financial year
ending 31 December 2015, 2016 and 2017 (the “Shortfall Payment
Period”) up to an aggregate maximum amount to be paid of HK$300
million for the entire Shortfall Payment Period. Based on the actual
EBITDA of the Shortfall Payment Hotels during the Review Period,
China Jinmao will pay an amount of approximately HK$67 million to
the Trustee-Manager (for the benefit of the Holders of Share Stapled
Units) pursuant to the Distribution Guarantee and Shortfall Payments
Deed. Accordingly, the Trust Distributable Income for the six months
ended 30 June 2016 will be HK$390.0 million.

Upon settlement of the payments as mentioned above, the Shortfall
Payments paid by China Jinmao to the Trustee-Manager pursuant
to the Distribution Guarantee and Shortfall Payments Deed will
amount to HK$300 million. Accordingly, China Jinmao will not make
any further Shortfall Payments to the Trustee-Manager during the
remaining Shortfall Payment Period pursuant to the Distribution
Guarantee and Shortfall Payments Deed.

The Boards resolved to declare an interim distribution of HK19.50
cents per Share Stapled Unit for the six-month period ended 30 June
2016 to the Holders of Share Stapled Units.

The Trustee-Manager Board has confirmed, in accordance with the
Trust Deed, that (i) the auditors of the Trust Group have 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.
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MARKET REVIEW

In the first half of 2016, the global economy experienced upheavals,
while China’s economy maintained a steady growth with an expected
annual increase of over 6.5%. Despite of the intense competitions
among high-end hotels in major cities in China, it is encouraging to
see the domestic tourism maintained a robust growth momentum,
with growth in revenue reaching 13.7%, which also drove a continued
improvement in hotel operations. The macro factors for the mid- to
long-term operation of high-end hotels in China remained favourable,
and the effects of the policies issued by Chinese central government
have been fading out, the high-end hotel market demand in top tier
cities such as Beijing, Shanghai, Guangzhou, Shenzhen and tourist hot
spots such as Sanya remained stable, but average daily rates were still
low.

During the Review Period, the Group emphasised the enhancement
of service quality, sales strength and sales team. The Group developed
operation resources, expanded income sources and reduced the
operating cost, striving to improve operation ability and continued to
increase the level of gains on properties.

BUSINESS REVIEW

During the Review Period, the Group’s revenue amounted to
HK$1,444.0 million, decreasing by 4% as compared to the same
period last year due to RMB exchange rate fluctuations, and the
Group’s gross profit amounted to HK$832.3 million, decreasing by 5%
as compared to the same period last year.
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BUSINESS REVIEW (conTiNUED)

Hotel Operation Segment

During the first half of 2016, supply of high-end hotels in major cities
in China continued to increase. Hotel occupancy in major cities other
than Sanya and Lijiang increased as compared to the same period last
year, but average daily rates, except for Beijing, still recorded a year-on-
year decline amid persistent fierce competition. By proactively seizing
market opportunities, applying flexible sales strategies, optimising
customer mix and consistently enhancing service quality, the Group’s
hotels continued to maintain as market leaders within their respective
competitive set.

SEIE AFEE FHEE (ARBT) FRE W= (ARKET)

Hotel Occupancy Average Daily Rate (RMB) RevPAR (RMB)
20164 20154 20164 20154 20164 20154

¥ E¥F E¥F E¥F E¥F E¥F

1H2016 1H2015 1H2016 1H2015 1H2016 1H2015

EESERBHANBIE 78.2% 67.4% 1,458 1,501 1,140 1,011

Grand Hyatt Shanghai

SHXIBRE 47.7% 44.0% 886 1,021 423 450

Hyatt Regency Chongming

BRI R T RERE 77.6% 74.3% 1,177 1,211 913 900

The Westin Beijing Chaoyang

IReXERBE 72.7% 57.1% 847 711 615 406

Renaissance Beijing Wangfujing

Hotel

XD DREEBERRELE 76.6% 71.7% 2,468 2,769 1,891 1,986

The Ritz-Carlton Sanya, Yalong Bay

SR D REEFREAEEM 63.7% 73.1% 1,574 1,626 1,003 1,188

Hilton Sanya Yalong Bay Resort & Spa‘”

R FIIWE B S 72.3% 77.8% 1,040 1,041 752 810

JW Marriott Hotel Shenzhen

BIXENRE? 30.0% 27.7% 819 922 246 255

Grand Hyatt Lijiang®

HFi() @X=DTEEEFMBABEE2016F £
FRERIGEZERLMD T21%M A HAE
B AR EYERS R DR ESRE
KBIEAERE82% °

(2) BI&EENEENEBEER2014F9728
BFBES  BIXBENWAE -SIWEE
H2015F9A2AERFHE -

Notes: (1) The number of total rooms available of Hilton Sanya Yalong Bay Resort &
Spa decreased by 21% year-on-year in the first half of 2016 due to rooms
renovation, and the occupancy was 82% after excluding the effects of the
rooms renovation.

(2) Grand Hyatt Lijiang in the urban area commenced operation on 28
September 2014, while the Mountain Lodge commenced operation on 2
September 2015.
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JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

BUSINESS REVIEW (conTiNUED)

Hotel Operation Segment (CONTINUED)
Grand Hyatt Shanghai

Located on the 53rd to 87th floors of Jin Mao Tower and opened
in 1999, Grand Hyatt Shanghai was named in the 2000 Millennium
edition of the Guinness Book of Records as the highest hotel in
the world. Since its opening, leveraging with its unique landmark
location and high quality services, Grand Hyatt Shanghai has won
over 100 hotel awards in China and from all over the world. Grand
Hyatt Shanghai offers 555 rooms and a number of function rooms,
restaurants and other facilities.

Following the substantial completion of renovations of guest rooms,
Grand Hyatt Shanghai saw a significant improvement in customer
satisfaction. The occupancy of five-star high-end hotels in Shanghai
continued to climb in the first half of 2016. Benefiting from a
favourable market environment, Grand Hyatt Shanghai has been
actively optimising its marketing strategies and effectively boosting its
weekend occupancy, with considerable increase in its occupancy and
RevPAR during the Review Period as compared to the same period
last year. Grand Hyatt Shanghai continued to maintain its leading
market position within the region where it operates as compared
with its competitors. For the six months ended 30 June 2016, Grand
Hyatt Shanghai achieved an average occupancy of 78.2% and an
average daily rate of RMB1,458 (30 June 2015: 67.4% and RMB1,501
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 district in Shanghai by Chang lJiang tunnel-bridge, and
within 60-minute drive away from the Lujiazui business centre of the
Pudong district. Hyatt Regency Chongming is adjacent to Dongtan
Wetland Park, the only wetland park in the PRC and 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 the ecological
design concept on commercial land. Hyatt Regency Chongming is
the first five-star resort hotel on Chongming island. The hotel offers
235 rooms (including 21 suites), and includes a combination of the
functions of entertainment, sports and fitness, Chinese and Western
restaurants, business conferences and accommodation.

During the Review Period, Hyatt Regency Chongming proactively built
its sales team and fully capitalised on new media to expand customer
base, thus enjoying a relatively high reputation in the market. For the six
months ended 30 June 2016, Hyatt Regency Chongming achieved an
average occupancy of 47.7% and an average daily rate of RMB886 (30
June 2015: 44.0% and RMB1,021 respectively). Currently, Hyatt Regency
Chongming is 100% owned by the Group.
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BUSINESS REVIEW (conTiNUED)

Hotel Operation Segment (CONTINUED)
The Westin Beijing Chaoyang

The Westin Beijing Chaoyang is a 34-storey luxury hotel located
near Sanlitun, the central business district of Beijing and embassies,
corporate headquarters and retail shopping malls. The Westin Beijing
Chaoyang offers 550 rooms (including 53 suites), each offering
luxurious accommodation and amenities. Since its opening, the hotel
has served numerous foreign leaders and business elites, including
former president of the United States George W. Bush, former
Secretary of State of the United States Hillary Clinton, first lady of
the United States Michelle Obama and former president of Singapore
S.R. Nathan, as well as the member of the Executive Board of the
International Olympic Committee Sam Ramsamy, manifesting the
high-end brand image of the hotel.

Situated at Yansha Business Circle, Chaoyang District of Beijing, the
Westin Beijing Chaoyang fully capitalised on its product strengths and
actively adjusted its sales strategies, thus achieving significant growth
in MICE and OTA markets and an increase in its occupancy and
average daily rate. The hotel maintained its leading position compared
with its competitors. For the six months ended 30 June 2016, The
Westin Beijing Chaoyang achieved an average occupancy of 77.6%
and an average daily rate of RMB1,177 (30 June 2015: 74.3% and
RMB1,211 respectively). Currently, The Westin Beijing Chaoyang is
100% owned by the Group.

Renaissance Beijing Wangfujing Hotel

Situated on the northern section of Wangfujing Avenue in Beijing’s
major business and shopping district, Renaissance Beijing Wangfujing
Hotel enjoys superior geographical location with access to a cluster
of historical sites and facilities. It is within a short distance to The
Forbidden City, Tian’anmen 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 rooms and a
number of meeting rooms, catering and other facilities.

During the Review Period, Renaissance Beijing Wangfujing Hotel
capitalised on its geographical advantage and characterised
marketing, achieving a significant growth in both of its market share
and average daily rate. For the six months ended 30 June 2016,
Renaissance Beijing Wangfujing Hotel achieved an average occupancy
of 72.7% and an average daily rate of RMB847 (30 June 2015: 57.1%
and RMB711, respectively). Currently, Renaissance Beijing Wangfujing
Hotel is 100% owned by the Group.
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JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

BUSINESS REVIEW (conTiNUED)

Hotel Operation Segment (CONTINUED)
The Ritz-Carlton Sanya, Yalong Bay

Situated at the enchanting Yalong Bay in Sanya, The Ritz-Carlton
Sanya, Yalong Bay boasts the majestic views of 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 metres. 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 the Yalong Bay. Since opening, the hotel has been well
received by affluent global travelers and celebrated by the tourism
industry, with over 100 awards worldwide.

During the Review Period, faced with the unfavourable conditions
of increasing market supply and the increasingly intense market
competition in Hainan, The Ritz-Carlton Sanya, Yalong Bay managed
to maintain its price advantage in the pricing downward environment
in Sanya and its leading position in the Yalong Bay market by
employing proactive sales strategies and flexible pricing policies and
offering diverse packages. For the six months ended 30 June 2016,
The Ritz-Carlton Sanya, Yalong Bay achieved an average occupancy of
76.6% and an average daily rate of RMB2,468 (30 June 2015: 71.7%
and RMB2,769 respectively). Currently, The Ritz-Carlton Sanya, Yalong
Bay is 100% owned by the Group.
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BUSINESS REVIEW (conTiNUED)

Hotel Operation Segment (CONTINUED)
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 stretch of a 400-metre white sandy beach. This hotel is
designed and built with unique features and services to provide a
“unique resort experience”, a concept embodying strong southern
China’s characteristics.

During the Review Period, Hilton Sanya Yalong Bay Resort & Spa
completed the renovations of its 234 guest rooms and proactively
adjusted its sales strategies to overcome the impact of its renovations
in view of the increasingly fierce market competition. Thus the hotel
was able to maintain stable occupancy and average daily rate and
continued to stay competitive against its peers in the same region. For
the six months ended 30 June 2016, Hilton Sanya Yalong Bay Resort
& Spa achieved an average occupancy of 63.7% and an average daily
rate of RMB1,574 (30 June 2015: 73.1% and RMB1,626 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 centrally
located in the Futian Business District in Shenzhen, adjacent to
Shenzhen SDG Golf Club. JW Marriott Hotel Shenzhen offers 411
rooms (including 20 suites), each offering luxurious and contemporary
accommodations and amenities.

During the Review Period, JW Marriott Hotel Shenzhen adhered
to its high-price policy compared with its competitors in the same
area, enhanced new media marketing, and actively explored the RFP
agreements and corporate groups and other market segments to
constantly optimise its customer mix. The hotel maintained a relatively
high occupancy and smooth operation. For the six months ended
30 June 2016, JW Marriott Hotel Shenzhen achieved an average
occupancy of 72.3% and average daily rate of RMB1,040 (30 June
2015: 77.8% and RMB1,041 respectively). Currently, JW Marriott
Hotel Shenzhen is 100% owned by the Group.



INTERIM REPORT 2016

£EEE 2

TEEARE R (&)
BT XBWHE

BIeXEWBEEENTRE LMK
B - EMEIL HEBITHWH =TI
I EERERRRELZ A REER
— 5 BT KB NBEM RSO & E s T
EEWLE  BEWEBEMS LEEMRSS
D OBEREDYHRE THEARETENR
REERFENRBE  BEIHEUBENMATER
K RILBEKBRERE  BEABINE
Wik REEBHEARESHAEE

Fe

EBIxENBERREE  UREKEN
KB EZINEBFAEE R - BHRT
HEE - WEN2014F9 A28 B HE -

EBI2XBENBE -SWABEURERES L
RESH3I00KHNEETFEAR  BHE
HEHMEENS UEBANE  BEREL
E17RE » BREEEZ AR LK)IEDZE
MRESH - WER2015F9 2B -

BT XAVEENREEMmMIERS4,384F 7
K BBAOEBERE - WRE/E312ME
B ZWHEEIEEE -

EEHRN BIeXAEREEXEISmE
EMBERTBER  AFXEMEHEE
KREEIRIFIRTFT - EE=20165F6 A308 1F /&
A BIeXEUBEREREEHAETERAR
30.0% - FHEERARE8197 (201556
HA308 1 27.7%FMARH9227T) - B AT * A&
SEEBRIISKEVIBE100%AIfER

JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

BUSINESS REVIEW (conTiNUED)

Hotel Operation Segment (CONTINUED)
Grand Hyatt Lijiang

Located in the well-known tourist hot spot in China, Lijiang Yunnan,
Grand Hyatt Lijiang embraces three UNESCO World Heritage comprising
the Old Town of Lijiang, Three Parallel Rivers of Yunnan Protected Areas
and Dongba culture. It is spread over two locations, a majestic complex
Shuhe Ancient Town at the urban area and a cluster of luxury lodges at
the foot of Jade Dragon Snow Mountain. Combining traditional ethnic
architecture with contemporary design, Grand Hyatt Lijiang presents
the elegance of the traditional culture of the local Naxi community to
the guests. Set against the dramatic backdrop of the snow mountains
and lakes, Grand Hyatt Lijiang offers its guests the natural beauty and
cultural aspects of the ancient town.

The urban area of Grand Hyatt Lijiang is located within Jinmao Whisper
of Jade Dragon Complex at the north end of Shangri Avenue, within
walking distance of Shuhe Ancient Town, and it commenced operations
on 28 September 2014.

Grand Hyatt Lijiang Mountain Lodge is located in Ganhaizi
meadowland with an elevation of 3,100 meters at the eastern foothill
of Yulong Snow Mountain, next to the Guinness World Record-
holding Jade Dragon Snow Golf Course and 17 kilometres away
from the urban area of the hotel. It is the best place to experience
the magnificence of the glacier. Grand Hyatt Lijiang Mountain Lodge
commenced operation on 2 September 2015.

The GFA of Grand Hyatt Lijiang is 84,384 sq.m., with 401 guest
rooms, 312 of which are located in the urban area, and 89 guest
rooms are in the Mountain Lodge.

During the Review Period, Grand Hyatt Lijiang was unable to
effectively improve its occupancy and average daily rate due to a
weakened demand for high-end hotels in Lijiang. For the six months
ended 30 June 2016, Grand Hyatt Lijiang achieved an average
occupancy of 30.0% and average daily rate of RMB819 (30 June
2015: 27.7% and RMB922 respectively). Currently, Grand Hyatt Lijiang
is 100% owned by the Group.
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BUSINESS REVIEW (conTiNUED)

Property Leasing Segment

The assets of the Group’s property leasing segment mainly include the
office area and Shanghai J e LIFE in Jin Mao Tower.

Situated at the Lujiazui Finance and Trade Zone of Pudong, Shanghai,
Jin Mao Tower is one of China’s landmark buildings attracting
numerous businessmen, tourists and sightseers both from China and
overseas. The 420.5-metre-high 88-storey tower, with a total GFA of
approximately 292,475 sq.m., comprises modern offices, a five-star
hotel, banqueting facilities, entertainment facilities and retail shops.
The multi-functional skyscraper represents a harmonious combination
of China’s tower-shaped architectural technigues and western
architectural techniques.

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
113,003 sg.m. Its superior landmark effects and quality services make
the tower one of the first choices as place of business in Shanghai
for prestigious corporations at home and abroad. A number of
well-known domestic enterprises, multi-national corporations and
international institutions are office tenants in Jin Mao Tower, with 21
of them being Fortune 500 companies. Major tenants include finance
and trading companies, law firms, consultancy firms and affiliated
companies of the Group.

During the Review Period, Jin Mao Tower office made vigorous
efforts in response to more fierce market competition resulting from
an increased supply of office premises in Lujiazui Finance and Trade
Zone and terminations of office premise leases by Internet finance
enterprises and managed to maintain a high occupancy through
introducing quality tenants and returned tenant and to further
optimise its tenant profile. From January to June 2016, area under
new leases was 8,336 sg.m., rental levels under new leases were
relatively high, resulting in an increase in average rental of the office
premises of 3% during the Review Period. As at 30 June 2016, the
occupancy was 97.6% (30 June 2015: 97.5%). Currently, Jin Mao
Tower is 100% owned by the Group.

Jin Mao Tower’s retail space primarily consists of Shanghai J e LIFE,
which is constructed on a GFA of approximately 35,659 sq.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 district of Shanghai.
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JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

BUSINESS REVIEW (conTiNUED)

Other Businesses

We derive a small portion of our revenues from other businesses,
which include the revenue from the Observation Deck in Jin Mao
Tower and property management services. We also have 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 and also 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 within
just 45 seconds. In addition, the Observation Deck on the 88th floor
of Jin Mao Tower will soon launch the Skywalk, the first outdoor
skywalk project in Mainland China, which will offer tourists with very
innovative and challenging high-altitude stroll adventure under the
guidance of instructors on the glass-floored platform extended from
the Observation Deck. The northern line of phase one of the Skywalk
renovation project was completed and is expected to be put into
operation in the second half of this year.

FUTURE PROSPECTS

In the first half of 2016, China’s domestic economy has bottomed out
and stabilised. Despite of the intense competition among high-end
hotels in major cities in China, it is encouraging to see the domestic
tourism still maintained a robust growth. After a period of downturn,
China’s hospitality market demonstrated a positive trend in 2016, with
a rapid expansion of the market size of online travel. The development
prospect of hospitality industry in China is improving.

The Group will focus on hotel operations and actively identify high-
end commercial and hotel property investment projects of strategic
value at home and abroad to further enhance the quality and size
of our asset portfolio and fully capitalise on the market growth and
asset value appreciation of our hotel and commercial properties.
Meanwhile, the Group will actively develop asset-light businesses.

The Group continues to be customer-oriented, enhances business
innovation, actively broadens sales and marketing sources and reduces
operating costs to increase efficiency. Taking a prudent approach,
the Group will actively seek growth opportunities, strengthen our
relationship with globally renowned hotel management companies
and continue to introduce famous international hotel brands.
Meanwhile, the Group will continue to enhance the asset value and
optimise our operating resources with a view to building the most
superior and leading hotel portfolio among our peers.
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FINANCIAL REVIEW

l. Revenue

For the six months ended 30 June 2016, revenue of the Group
amounted to HK$1,444.0 million (for the six months ended 30 June
2015: HK$1,505.9 million), decreasing by 4% as compared to the
same period last year, and, without taking into account the effects
of exchange rate fluctuations, increasing by 2% as compared to the
same period last year.

In the first half of 2016, the Group’s revenue from hotel operations
amounted to HK$1,055.0 million, decreasing by 5% as compared to
the same period last year, and, without taking into account the effects
of exchange rate fluctuations, increasing by 1% as compared to the
same period last year. The Group’s revenue from property leasing
was HK$300.6 million, representing a decrease of 5% as compared
to the same period last year and, without taking into account the
effects of exchange rate fluctuations, an increase of 1%. The Group’s
revenue from others, primarily including the revenue from Observation
Deck on the 88th floor of Jin Mao Tower and property management
services, increased considerably as compared to the same period last
year, which was mainly attributable to the increase in revenue from
property management services.

HZE6A3081EM[A
For the six months ended 30 June
20164 20154
REER HIRAZ REHFZ A Z &
BEBET B2 (%) BERETT B9 (%) (%)
Percentage Percentage
(Unaudited) of total (Unaudited) of total Change
(HK$ million) revenue (%) (HK$ million) revenue (%) (%)
JEJEAE  Hotel operations 1,055.0 73 1,110.2 74 -5
MERE  Property leasing 300.6 21 316.1 21 -5
Hip Others 88.4 6 79.6 5 11
=t Total 1,444.0 100 1,505.9 100 -4
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JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

FINANCIAL REVIEW (CONTINUED)

1. Cost of sales and gross profit margin

For the six months ended 30 June 2016, cost of sales of the Group
was approximately HK$611.7 million (for the six months ended 30
June 2015: HK$632.3 million) and the overall gross profit margin of
the Group in the first half of 2016 was 58%, which was the same
as compared to the first half of 2015. During the Review Period, the
gross profit margin of hotel operations was 50%, which increased
slightly as compared to 49% in the corresponding period last year.
The gross profit margin of the property leasing segment remained at a
high level of 92% (for the corresponding period last year: 92%).

Ill.  Fair value gains on investment properties

For the six months ended 30 June 2016, fair value gains on investment
properties of the Group amounted to HK$200.2 million, representing
an increase of 39% from HK$143.6 million in the corresponding
period in 2015. Fair value gains on investment properties comprise
primarily fair value gains on the office area and Shanghai JeLIFE in Jin
Mao Tower.

IV.  Selling and marketing expenses

For the six months ended 30 June 2016, selling and marketing
expenses of the Group decreased by 4% to HK$77.2 million from
HK$80.1 million in the corresponding period last year. Selling and
marketing expenses comprise primarily the advertising expenses,
commissions paid to the relevant sales agencies and other expenses
in relation to marketing promotions incurred during the Group’s daily
operations.

V. Administrative expenses

For the six months ended 30 June 2016, administrative expenses of
the Group amounted to HK$419.0 million, representing an increase of
7% as compared to HK$390.3 million in the corresponding period last
year, which was mainly attributable to increases in depreciation and
amortisation, property tax and exchange loss. Administrative expenses
comprise primarily staff costs, depreciation of properties, property tax,
and financial charges and exchange loss.
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FINANCIAL REVIEW (CONTINUED)

VI. Finance costs

For the six months ended 30 June 2016, finance costs of the Group
were HK$190.9 million, representing a decrease of 14% from
HK$220.9 million in the corresponding period last year, which was
mainly attributable to the decrease in interest rates of short-term bank
borrowings during the Review Period.

VII. Income tax expense

For the six months ended 30 June 2016, the Group had an income tax
expense of HK$140.8 million, representing an increase of 11% from
HK$127.3 million in the corresponding period last year, which was
primarily due to the increase in income tax expense resulting from the
increase in fair value gains on investment properties.

VIIl. Profit attributable to the Holders of Share Stapled
Units

For the six months ended 30 June 2016, profit attributable to the
Holders of Share Stapled Units amounted to HK$252.0 million,
representing an increase of 12% as compared to HK$224.2 million
in the corresponding period last year, which was mainly attributable
to the increase in fair value gains on investment properties arising
from the investment properties held by the Group. For the six months
ended 30 June 2016, net profit after tax attributable to the Holders
of Share Stapled Unites arising from fair value gains on investment
properties of the Group amounted to approximately HK$150.2 million.

IX.  Property, plant and equipment

As at 30 June 2016, property, plant and equipment amounted to
HK$8,621.6 million, representing a decrease of 3% from HK$8,903.7
million as at 31 December 2015. In 2016, the Group continued to
invest in renovations of its Jin Mao Tower and hotel properties. The
decrease was mainly due to the exchange adjustment for financial
statements.
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JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

FINANCIAL REVIEW (CONTINUED)

X. Investment properties

As at 30 June 2016, investment properties mainly comprised the
office area and Shanghai J e LIFE in Jin Mao Tower. Investment
properties increased from HK$10,031.7 million as at 31 December
2015 to HK$10,033.3 million as at 30 June 2016. The fair value gains
of investment properties for the current period was HK$200.2 million
which was offset by the exchange adjustment for financial statements.

XI. Trade receivables

As at 30 June 2016, trade receivables were HK$99.7 million, representing
an increase of 18% from HK$84.7 million as at 31 December 2015,
which was primarily due to the increase in rental receivables from leasing
properties.

XIl.  Trade payables

As at 30 June 2016, trade payables were HK$126.7 million,
representing a decrease of 14% from HK$147.2 million as at 31
December 2015, which was mainly due to the decrease in payables
from hotel operations.

XIll. Other payables and accruals

As at 30 June 2016, other payables and accruals were HK$922.0
million, representing a decrease of 26% from HK$1,238.8 million
as at 31 December 2015, which was mainly due to the decrease
in receipt in advance from hotel operations, other tax payable and
construction cost payable.

XIV. Interest-bearing bank and other borrowings

As at 30 June 2016, interest-bearing bank and other borrowings
(including current and non-current) were HK$7,815.2 million,
representing a decrease of 6% from HK$8,297.7 million as at 31
December 2015.
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FINANCIAL REVIEW (CONTINUED)

XV. Gearing ratio

The Group monitors the 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 2016 and 31 December 2015 were

RN ¢ as follows:

R20164F #2015F
6H30H 12A31H
(REER) (EE=Z)
(B¥EER) (B¥BEET
As at As at
30 June 2016 31 December 2015
(Unaudited) (Audited)
(HKS$ million) (HK$ million)

SERITER R EAMER Interest-bearing bank and other
(e RIERE) borrowings (current and non-current) 7.815.2 8,297.7
Nk B4 RESEEY Less: cash and cash equivalents (789.7) (774.1)
SR HIERTTIF X restricted bank balances (31.0) (28.8)
HHETE Net debt 6,994.4 7,494.8
B Total equity 8,030.2 8,328.3
b0 FEATREES T FE Add: amount due to related parties 2,429.5 1,733.4
FAERER Adjusted capital 10,459.7 10,061.7
FEGEAREE N X Net debt-to-adjusted capital ratio 67% 74%
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JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

FINANCIAL REVIEW (CONTINUED)

XVI. Liquidity and capital resources

The Group primarily uses its cash to fund working capital for and
normal recurring expenses of property leasing and hotel operations,
and to repay the Group's indebtedness. The Group has financed its
liquidity requirements primarily through internal resources, bank and
other loans and issue of mid-term notes.

As at 30 June 2016, the Group had cash and cash equivalents of
HK$789.7 million, mainly denominated in RMB, HK dollar and U.S.
dollar (as at 31 December 2015: HK$774.1 million).

As at 30 June 2016, the Group had total interest-bearing bank and
other borrowings of HK$7,815.2 million (as at 31 December 2015:
HK$8,297.7 million). An analysis of the interest-bearing bank and
other borrowings of the Group is set out as follows:

#2016 20154

6H30H 12H31H

(REERZ) (gEZ)

(B¥EER) (B¥EaET)

As at As at

30 June 2016 31 December 2015

(Unaudited) (Audited)

(HK$ million) (HK$ million)

—F R Within one year 6,645.2 2,303.7
EF In the second year 1,170.0 5,182.3
FEFRNERF  BEEEMFE In the third to fifth years, inclusive - 173.1
AFELLE Over five years - 638.6
A%t Total 7,815.2 8,297.7

TBIRITER R EMERLE6,645.28 8
TAR—FANEE  WIIEARDHEE -
SEMBETRUARE BB RETE
201656 A30H « AEEKRFERITER
R EAE A ABE1,170.08 BITIREE A
K BN EfhEr BIRITER R EMEEY
REFEAENE c ARENBRERLES
KOEEMFE -

201667300 + REERITEEEEA
JEME8,037 5B BT - 2HMUARY - B
LETLE BHRRITEEHEEABE
6,645.2H 87T °

Interest-bearing bank and other borrowings of approximately
HK$6,645.2 million were repayable within one year shown under
current liabilities. The Group’s borrowings are denominated in RMB,
HK dollar and U.S. dollar. As at 30 June 2016, except the interest-
bearing bank loans and other borrowings of HK$1,170.0 million
bearing interest at fixed rates, other interest-bearing bank loans and
other borrowings of the Group bore interest at floating rates. There is
no material seasonal effect on the Group’s borrowing demand.

As at 30 June 2016, the Group had banking facilities of HK$8,037.5
million, denominated in RMB, HK dollar and U.S. dollar. The amount
of banking facilities utilised was HK$6,645.2 million.
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW (CONTINUED)

XVI. Liquidity and capital resources (CONTINUED)

The Group’s net cash inflow of HK$30.8 million for the six months
ended 30 June 2016 consisted of:

1. a net cash inflow of HK$957.6 million from operating activities,
which was mainly attributable to property rental and revenue from
hotel operations;

2. a net cash outflow of HK$220.6 million from investing activities,
which was mainly attributable to the Group’s investment in
renovations of hotels and Jin Mao Tower premises; and

3. a net cash outflow of HK$706.2 million from financing activities,
which was mainly attributable to the payment of final distributions
for 2015, the repayment of bank loans and the payment of
interest.

XVII. Pledge of assets

As at 30 June 2016, the Group’s interest-bearing bank loans
which were secured by hotel properties of the Group amounted to
HK$506.73 million.

XVIII. Contingent liabilities

Details of the Group’s contingent liabilities as at 30 June 2016 are
set out in Note 15 to the condensed consolidated interim financial
statements.

XIX. Capital commitments

Details of the Group’s capital commitments as at 30 June 2016 are
set out in Note 17 to the condensed consolidated interim financial
statements.

XX. 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 global and PRC economic conditions, the regulatory
environment affecting the hospitality industry in the PRC and
customer demand in the cities where we operate.
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JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

FINANCIAL REVIEW (CONTINUED)

XXI. 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. 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. The Group does not currently use any
derivative instruments to manage the interest rate risk.

XXIl. Foreign currency exchange risk

Substantially all of the Group’s revenue and costs are denominated in
RMB. The Group reports the financial results in HK dollar. As a result,
the Group is exposed to the risk of fluctuations in foreign exchange
rates. The Group has not currently engaged in hedging to manage the
foreign currency exchange risk. To the extent the Group decides to
do so in the future, the Group cannot assure that any future hedging
activities will protect the Group from fluctuations in exchange rates.

XXIll. Employees and remuneration policies

As at 30 June 2016, the Group employed 4,019 staff in total. The
Group provides competitive salaries and bonuses for 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.

XXIV. Share option scheme
As at 30 June 2016, the Group had no share option scheme.

XXV. Material acquisitions and disposals

As at 30 June 2016, no material acquisition or disposal was carried
out by the Group.
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Ernst & Young ZIXE RS IEET Tel E54: +852 2846 9888
22/F, CITIC Tower HBHBREB15 Fax K +852 2868 4432
1 Tim Mei Avenue PERE221E ey.com

Central, Hong Kong

To the boards of directors of Jinmao (China) Investments
Manager Limited (in its capacity as Trustee-Manager of Jinmao
Hotel) and Jinmao (China) Hotel Investments and Management
Limited

(Jinmao (China) Investments Manager Limited is incorporated in Hong
Kong with limited liability, Jinmao (China) Hotel Investments and
Management Limited is registered in Cayman Islands with limited
liability)

INTRODUCTION

We have reviewed the accompanying interim financial information set
out on pages 34 to 64, which comprises the condensed consolidated
statement of financial position of Jinmao Hotel (formerly known as
Jinmao Investments) (the “Trust”), Jinmao (China) Hotel Investments
and Management Limited (formerly known as Jinmao (China)
Investments Holdings Limited) (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) as at 30 June 2016 and
the related condensed consolidated statements of profit or loss,
comprehensive income, changes in equity and cash flows for the six-
month then ended, and explanatory notes. The Main Board Listing
Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited requires the preparation of a report on interim
financial information to be in compliance with the relevant provisions
thereof and Hong Kong Accounting Standard 34 “Interim Financial
Reporting” (“HKAS 34") issued by the Hong Kong Institute of
Certified Public Accountants.

The directors of 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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JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

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 the
Hong Kong Institute of Certified Public Accountants. 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

22 August 2016
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

#HZ=2016%6 A30H (L7 A  For the six months ended 30 June 2016

HZE6A30H IE/~EA

For the six months ended 30 June

Kzt 201645 20154

(REERZ) (REEEZ)

FET FET

Notes 2016 2015

(Unaudited) (Unaudited)

HK$'000 HK$'000

WA REVENUE 3 1,443,999 1,505,889
SHE A A Cost of sales (611,650) (632,288)

EF Gross profit 832,349 873,601
E U A Rz Other income and gains 4 44,800 25,389
BEMFEN AT ERE Fair value gains on investment properties 200,245 143,619
MEDTBHERY Selling and marketing expenses (77,226) (80,142)
EEER Administrative expenses (419,035) (390,274)
HipAS RER - F5E Other expenses and losses, net (169) (1,587)
A Bk AN Finance costs 5 (190,924) (220,885)
pak =l -NCIbIIbE Share of profits of joint ventures 2,767 1,848
B AT A S PROFIT BEFORE TAX 6 392,807 351,569
PR E=d Income tax expense 7 (140,789) (127,322)
HA 75 7 55 PROFIT FOR THE PERIOD 252,018 224,247
AL AL

ARATEBERBER EARNINGS PER SHARE STAPLED UNIT/

By BREF SHARE OF THE COMPANY 9 HK cents HK cents

HAREE Basic and diluted 12.60 11.21
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JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

HHEE2E KRS R

CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HZ=2016F6A30H LE7MEHF  For the six months ended 30 June 2016

HZE6A30H IE/~EA
For the six months ended 30 June
20165 20154
(REEZ) (REEEZ)
FET FHET
2016 2015
(Unaudited) (Unaudited)
HK$’000 HK$'000
HA R A5 PROFIT FOR THE PERIOD 252,018 224,247
Hihzm (BE) k& OTHER COMPREHENSIVE (LOSS)/INCOME
REZBEGERDEE Other comprehensive (loss)/income to be
B EM 2 E reclassified to profit or loss in
(F18), e - subsequent periods:
HME BN TSR E X =8 Exchange differences on translation of
foreign operations (261,930) 5,795
HEEMEE (BE) OTHER COMPREHENSIVE (LOSS)/INCOME
Wz o HIBRBIE FOR THE PERIOD, NET OF TAX (261,930) 5,795

ME2E (B8) hSeRm

TOTAL COMPREHENSIVE (LOSS)/INCOME
FOR THE PERIOD (9.912)

230,042
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& B AR & Bt 3 AR R &R
CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

1201696 4308 As at 30 June 2016

20164 R20154F
KifaE 6H30H 12H31H
(REER) (&E:Z)
FERT FHT
As at As at
30 June 31 December
Notes 2016 2015
(Unaudited) (Audited)
HK$’000 HK$'000
RBEE NON-CURRENT ASSETS
ME - BWENRERE Property, plant and equipment 10 8,621,565 8,903,734
KEYE Investment properties 11 10,033,335 10,031,731
AN A E R Prepaid land lease payments 1,502,149 1,558,214
HihEREE Other intangible assets 19,529 19,307
REERAIMNIEE Investments in joint ventures 48,172 46,365
BEFIBEE Deferred tax assets 578 5,574
EREBEEBE Total non-current assets 20,225,328 20,564,925
RBEE CURRENT ASSETS
=g Inventories 21,115 23,525
EUE FEER Trade receivables 12 99,712 84,719
BHIE - ek Prepayments, deposits and
o e IR other receivables 145,675 267,912
JE Uk Ba B 7 2k IE Due from related parties 13 14,897 8,458
ZRRAEISRITIER Restricted bank balances 30,980 28,832
B NEEEEY Cash and cash equivalents 789,746 774,142
mBEERE Total current assets 1,102,125 1,187,588
REBAE CURRENT LIABILITIES
BB SR Trade payables 14 126,652 147,210
Hib e AR ETER Other payables and accruals 921,995 1,238,768
STERITER Interest-bearing bank borrowings 6,645,170 2,303,742
JFE 15T RS 5 208 Due to related parties 13 2,429,528 1,733,444
e R IE Tax payable 38,308 75,847
mEBERTE Total current liabilities 10,161,653 5,499,011
FBEERE NET CURRENT LIABILITIES (9,059,528) (4,311,423)
BEERARBER TOTAL ASSETS LESS CURRENT LIABILITIES 11,165,800 16,253,502
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JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

H20165F 20154
6H30H 12H31H
(REERZ) (& 5&%)
FET AT
As at As at
30 June 31 December
2016 2015
(Unaudited) (Audited)
HK$’000 HK$'000

ERBEE NON-CURRENT LIABILITIES
SESRITERRHMME Interest-bearing bank and other borrowings 1,170,000 5,993,950
EIEFIEEE Deferred tax liabilities 1,965,644 1,931,284
JEmB A EEEE Total non-current liabilities 3,135,644 7,925,234
BEFE Net assets 8,030,156 8,328,268

R EQUITY

A% AR Share capital 2,000 2,000
Hs Reserves 8,028,156 8,326,268
R Total equity 8,030,156 8,328,268
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HRGREREEEHR
CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

#HZ=2016%6 A30H (L7 A  For the six months ended 30 June 2016

kit tEEE  EXRE  EEEf
B R AHREE  EXEE  BEGERE i i REREH L5
(RBER) (REER) (REER)  (REER)  (RER)  (REsK)  (REEK)  (REER)  (REER)
TR TER TR TR TR TR TR TER TER

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

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

R201651718 At 1 January 2016 2,000  6,304,211%  (7,019,096) (8,994)*  556,092¢  1,377,467* 83,751 7032837 8,328,268
HRAE Profit for the period - - - - - - - 252,018 252,018
BRI LE Other comprehensive
B loss for the period:
HEENERY Exchange differences on
EiZE translation of foreign
operations - - - - - (261,930) - - (261,930

HHzEks/ Total comprehensive

(i) 28 income/(loss) for the
period - - - - - (261,930) - 252,018 (9,912)

BER015EREDE Final 2015 distributions
declared - (288,200) - - - - - - (288,200)
#2016%6A308 At 30 June 2016 2,000  6,016,011% (7,019,096)* (8,994)*  556,092%  1,115,537% 83,751% 7,284,855 8,030,156
* ZERBRELEREHEEVBRARALN *  These reserve accounts comprise the consolidated reserves of HK$8,028,156,000 as at
20166 A30H #8 & f# f£8,028,156,000/% JT 30 June 2016 (31 December 2015: HK$8,326,268,000) in the condensed consolidated

(2015%F12H31H : 8,326,268,000/%7T) ° statement of financial position.
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& mEEE  BAR®  AEER
R BER  AKEE  ERRE  REREG i i eyl s
(AEsn)  (REER)  (REER) (REsR)  (REBR)  (REE%)  (REsR)  (REER)  (REER)
TER TEL TEL TEn TEL TEL TEn B TEL

PRC

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

(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

R2015E1A1H At 1 January 2015 2,000 6,870,120  (7,019,09) (45,615) 531,805 2,169,272 83,751 6,514,532 9,106,769
HFE Profit for the period - - - - - - - 224,247 204,247
BRI LE Other comprehensive
W : income for the period:
BERINERH Exchange differences on
EiER translation of
foreign operations - - - - - 5,795 - - 5,795
#H2EUEEE  Total comprehensive
income for the period - - - - - 5,795 - 224,247 230,042
BER014EREARE Final 2014 distributions
declared - (228,996) - - - - - - (228,99%)
2015664308 At 30 June 2015 2,000 6,641,124 (7,019,09) (45,615) 531,805 2,175,067 83,751 6,738,779 9,107,815
t O ROEERERBERHEN 2SR EIR20145F K #  Share premium account has been adjusted for the proposed final 2014 distributions
HDIRIEHL AL - in accordance with the current period’s presentation.
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HRREEETRER
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

#HZ=2016%6 A30H (L7 A  For the six months ended 30 June 2016

HZE6HA308 I~ EA
For the six months ended 30 June
KiaE 20165 20154
(REFEZ) (REEEZ)
FHET FHET
Notes 2016 2015
(Unaudited) (Unaudited)
HK$’000 HK$'000
RETHEENESRE CASH FLOWS FROM OPERATING
ACTIVITIES
TR E Profit before tax 392,807 351,569
B THIFIEELAE Adjustments for:

A A A Finance costs 5 190,924 220,885

Ak =X WNCIV D Share of profits of joint ventures (2,767) (1,848)

RITH BUA Bank interest income 4 (4,299) (4,367)

HEME - WEK Loss on disposal of items of property,

X #IE B B e e plant and equipment 6 213 -

FEUE 5 BR R (Reversal of impairment)/impairment

CRE#RE),BE of trade receivables 6 (44) 1,586

BEYZEN N T AR Fair value gains on investment properties (200,245) (143,619)

e Depreciation 6 161,596 161,294

BRBN L HEERE Recognition of prepaid land lease payments 6 26,155 27,722

ER B ESE Amortisation of intangible assets 6 3,164 2,615

567,504 615,837
FERD Decrease in inventories 2,410 1,689
FEUE 5 BE FIE h Increase in trade receivables (14,949) (21,475)
RfRIE - ek Decrease in prepayments,

H b flE W ZOR D> deposits and other receivables 75,462 1,771
JE Uk R BS: 7 FRIE 3% h Increase in amounts due from related parties (11,408) (11,586)
BB SZER b)),/ (Decrease)/increase in trade payables

0 (23,287) 4,161
H At & RRIE K Decrease in other payables and accruals

FEETE RS (130,018) (103,447)
JEASH RA RS 5 ZaE g N Increase/(decrease) in amounts

Omd) due to related parties 538,486 (122,707)
P 5 =58 Exchange differences 48,924 10,871
K EHEARNR® Cash generated from operations 1,053,124 375,114
B U F B Interest received 4,299 4,367
DR RS ETEE PRC corporate income tax paid (99,824) (95,500)
KB TEHEER Net cash flows from operating activities

MEREFHE 957,599 283,981
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JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

HZE6HA308 I~ EA
For the six months ended 30 June
20164 20154
(REFEZ) (REEEZ)
FHET FHET
2016 2015
(Unaudited) (Unaudited)
HK$’000 HK$'000
REFTHELNRELHKE  CASH FLOWS FROM INVESTING
ACTIVITIES
BAYE  BENLREERE Purchases of items of property, plant and
equipment (216,419) (367,904)
LEYZE - BE &KEE Proceeds from disposal of items of property,
I8 B AT1SR0E plant and equipment 13 245
NEREE Additions to investment properties (2,921) (1,132)
%ﬁiﬁﬁﬁiﬂﬁ%? Additions to prepaid land lease payments (505) -
NEEEE Additions to intangible assets (1,252) (46)
WERE & A AR E Dividends received from joint ventures 2,675 2,092
PR Bl $R1TF RGN Increase in restricted bank balances (2,148) -
& EBFTRA Net cash flows used in investing activities
REMEFE (220,557) (366,745)
MEEHELNASKE  CASH FLOWS FROM FINANCING
ACTIVITIES
HILRIT R EMERR New bank and other borrowings 3,911,410 4,668,877
BiRIRTT R EMER Repayment of bank and other borrowings (4,334,405) (4,536,372)
Eﬁﬂ Interest paid (149,959) (168,379)
mRD & E] B AL Distributions paid to the Holders of Share
A AR K Stapled Units (133,277) (228,996)
SR HI SR T E 2 AN Increase in restricted bank balances - (1,153)
BEEBFTAN Net cash flows used in financing activities
MEREFE (706,231) (266,023)
BeERBRESEEY NET INCREASE/(DECREASE) IN CASH AND
®im,CRd) BE CASH EQUIVALENTS 30,811 (348,787)
HUNBE S RESZEYD Cash and cash equivalents at beginning of
period 774,142 1,105,562
SNEFEREFR L - jF5  Effect of foreign exchange rate changes, net (15,207) (14,289)
HRNBEERBEESESEY CASH AND CASH EQUIVALENTS AT END
OF PERIOD 789,746 742,486
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BHEEEERER
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HZE20165F6 308 L/~ @A For the six months ended 30 June 2016

HZE6HA308 I~ EA
For the six months ended 30 June
20164 20154
(REFEZ) (REEER)
FHET FHET
2016 2015
(Unaudited) (Unaudited)
HK$'000 HK$'000
ReENBESEEYWEFESH ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS
e RIBITHETE Cash and bank balances 658,610 648,631
U s R B HA B AR Non-pledged time deposits with original
= & A B R maturity of less than three months when
TEHFE acquired 103,677 30,435
U B s FR 2 HA A #B i Non-pledged time deposits with original
—EABRABRIEE maturity of over three months when
R BRI EELUE HA acquired with an option to withdraw upon
T 30 B AR E B3 K demand similar to demand deposits 27,459 63,420

AR A SRR 2589 Cash and cash equivalents as stated in the
ReRIBEEEY condensed consolidated statement of
financial position 789,746 742,486
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1. CORPORATE AND TRUST GROUP INFORMATION
AND GROUP REORGANISATION

Jinmao (China) Hotel Investments and Management Limited (the
“Company”), formerly known as Jinmao (China) Investments Holdings
Limited, 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 office of the
Company is located at 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”), formerly known as Jinmao Investments,
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 share stapled units (the “Share Stapled Units”) structure
comprises: (i) a unit in the Trust; (ii) 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 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
“Listing Date”) (the “Listing”).

The Company is an investment holding company. During the period,
the Trust, the Company and its subsidiaries (hereinafter collectively
referred to as the “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 Holdings Group Limited
("China Jinmao”) (formerly known as “Franshion Properties (China)
Limited”), 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, 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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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

2. BASIS OF PREPARATION AND ACCOUNTING
POLICIES

Basis of Preparation

The unaudited condensed consolidated financial information for the
six months ended 30 June 2016 has been prepared in accordance
with Hong Kong Accounting Standards 34 Interim Financial Reporting
issued by the Hong Kong Institute of Certified Public Accountants.

The unaudited 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
Group's annual financial statements as at 31 December 2015.

Significant accounting policies

The accounting policies and basis of preparation adopted in the
preparation of the unaudited condensed consolidated financial
information are consistent with those followed in the Group's
annual consolidated financial statements for the year ended 31
December 2015, except for the adoption of below new standards
and interpretations effective as of 1 January 2016. The Group has not
early adopted any other standards, interpretations or amendments
that have been issued but are not effective.

BRI BREERE 105 R

BB ERFE285 (2011F) (BETA)
Amendments to HKFRS 10

and HKAS 28 (2011)
BAENBIWEERE105 -

BRI HREERE 125 R

BB ERFE285 (2011F) (BETA)
Amendments to HKFRS 10,

HKFRS 12 and HKAS 28 (2011)
ERUBREERER (BRIA)
Amendments to HKFRS 11
BT REERIE 145
HKFRS 14
BEGFEE1HR (BETA)
Amendments to HKAS 1
BEGERE 165 K

BB GFTERIE38 (BFTA)
Amendments to HKAS 16 and HKAS 38

ER R EAE16HREL G ERELH (BFTA)

Amendments to HKAS 16 and HKAS 41
BEGFERFE275 (2011F) (BETA)
Amendments to HKAS 27 (2011)
2012F 22014F HH 2 FEH#
Annual Improvements 2012-2014 Cycle

REZHEABENARA LR FNEELELITE

Sale or Contribution of Assets between an Investor and its
Associate or Joint Venture
KEERE  ERGAARZPIIMER

Investment Entities: Applying the Consolidation Exception

YR EXG R B %

Accounting for Acquisitions of Interests in Joint Operations
EEFLERA

Regulatory Deferral Accounts

WETE

Disclosure Initiative

BT E R ER AT R T

Clarification of Acceptable Methods of Depreciation and Amortisation
BE  4£ENEY

Agriculture: Bearer Plants

B HRZ B

Equity Method in Separate Financial Statements

LIRB B BRELER (BFIX)

Amendments to a number of HKFRSs

BRAFTRT MBI BB M Bl & £ R B RE
EVERAGEVBENLBEAMBTE -

The adoption of the new and revised HKFRSs has had no significant
financial effect on the unaudited condensed consolidated financial
information.
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JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

2. BASIS OF PREPARATION AND ACCOUNTING
POLICIES (conTINUED)

Net current liabilities

The Group had net current liabilities of HK$9,059,528,000 as at 30
June 2016 (31 December 2015: HK$4,311,423,000). The Directors are
of the opinion that, based on a detailed review of the working capital
forecast of the Group and the available unutilised banking facilities,
the Group 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 Group 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.

3. OPERATING SEGMENT INFORMATION

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

(a) 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 Group’s 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 Group's profit before tax except that interest
income and finance costs as well as head office and corporate
expenses are excluded from such measurement.
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

3. OPERATING SEGMENT INFORMATION (conTINUED)

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

HZE2016%F6H30R LA For the six months ended 30 June 2016
YHEHEE EE R Hith st
(REER) (REER) (REERZ) (REEZ)
FHERT FERT FHExT FHET
Property Hotel
leasing operations Others Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
HK$'000 HK$'000 HK$'000 HK$’000
DEPA : Segment revenue:
MINE R HE Sales to external customers 300,656 1,054,957 88,386 1,443,999
DEBELE Segment results 453,763 115,871 18,990 588,624
#1ER Reconciliation:
FEUA Interest income 4,299
R EAD Corporate and other unallocated
ROBHZ expenses (9,192)
B A AR Finance costs (190,924)
AR E Profit before tax 392,807
#HZE2015F6 A30H LE7~E A For the six months ended 30 June 2015
YIERE B E 5T
(REEZ) (REEEZ) (REEEZ) (REEEZ)
FET T FHT FHT
Property Hotel
leasing operations Others Total
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
HK$'000 HK$'000 HK$'000 HK$'000
DEBA - Segment revenue:
MINEEFHE Sales to external customers 316,067 1,110,235 79,587 1,505,889
DEBELE Segment results 416,701 129,490 24,262 570,453
#ER - Reconciliation:
B YA Interest income 4,367
R R EAD Corporate and other unallocated
RO expenses (2,366)
& A Finance costs (220,885)
15 A0 A1 B Profit before tax 351,569
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3. RESWER ) 3. OPERATING SEGMENT INFORMATION (CONTINUED)
7201656 A30H As at 30 June 2016
YHEHRE EERE Hith At
(REER) (REER) (REER) (REER)
FET FET FET FET
Property Hotel
leasing operations Others Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
HK$'000 HK$'000 HK$'000 HK$'000
PWEE Segment assets 10,084,484 15,136,460 152,568 25,373,512
#ER - Reconciliation:
SERIREYRIESE S Elimination of intersegment
receivables (10,373,778)
2N EA Corporate and other unallocated
RO EE assets 6,327,719
BE®RE Total assets 21,327,453
M2015F12H31H As at 31 December 2015
MERE B E EAth HET
(&EZ) (& FEZ) (EEZ) (EFEZ)
T FH&7T THT THT
Property Hotel
leasing operations Others Total
(Audited) (Audited) (Audited) (Audited)
HK$'000 HK$'000 HK$'000 HK$'000
PEEE Segment assets 10,066,151 15,839,617 152,866 26,058,634
HER - Reconciliation:
SEEFENRIEE S Elimination of intersegment
receivables (11,014,087)
3R EA Corporate and other unallocated
AOMEE assets 6,707,966

BEHE Total assets 21,752,513
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BHHEAETHBEERKE
NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
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4. H A= 4. OTHER INCOME AND GAINS
HZE6A30H1EMEA
For the six months ended 30 June
20164 20154
(REER) (REEEZ)
FERT FHT
2016 2015
(Unaudited) (Unaudited)
HK$’000 HK$'000
H g A Other income
RITHFEUA Bank interest income 4,299 4,367
BT Bh* Government grants* 17,186 756
21,485 5,123
&= Gains
PE 3 Z=FE)EER Foreign exchange differences, net - 2,794
Hih Others 23,315 17,472
23,315 20,266
44,800 25,389
* ARAEEEREAME TR A S ER - W *  Various government grants have been received from the relevant authorities for
FRASERETZEBUNHE - EMZSHBEE the Group’s businesses conducted in certain cities in Mainland China. There are no
RIERK G IFFREIET - unfulfilled conditions or contingencies relating to these grants.
5. @& KA 5. FINANCE COSTS
HZE=6A3081E~MEA
For the six months ended 30 June
ft =t 20164 20154
(REER) (RegFEZ)
FERT FHT
Note 2016 2015
(Unaudited) (Unaudited)
HK$'000 HK$'000
RITERRESFFE Interest on bank loans and notes 190,924 215,017
EN—RRRTFAR Interest on other loans due to a fellow
EEEH B subsidiary 18(a) - 5,868

190,924 220,885
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6. BiAyFMHE 6. PROFIT BEFORE TAX

AREFBMBAABEE MG (5t A) T3& The Group’s profit before tax is arrived at after charging/(crediting):
I8 :

HZE6A3081EMEA
For the six months ended 30 June
2016 20154
(REER) (REFEZ)
FERT T
2016 2015
(Unaudited) (Unaudited)
HK$'000 HK$'000
e Depreciation 161,596 161,294
S Amortisation of intangible assets 3,164 2,615
ERIEN LA EFIE Recognition of prepaid land lease payments 26,155 28,013
W BMER 58 Less: Amount capitalised - (291)
26,155 27,722
THEWE  BEK Loss on disposal of items of property,
TR B MEE plant and equipment* 213 -
W E BRI (Reversal of impairment)/impairment of trade
CREREE), SHE* receivables* (44) 1,586
E R ZRE SR Foreign exchange differences, net 9,436 (2,794)
* ZEBEEAERSABEERNHMAIRE *  These items are included in “Other expenses and losses, net” in the condensed

B FE] - consolidated statement of profit or loss.
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7. FRif8% 7. INCOME TAX
HZE6A30H1EMEA
For the six months ended 30 June
20164 20154
(RBEZ) (REEEZ)
FERT FHT
2016 2015
(Unaudited) (Unaudited)
HK$'000 HK$'000
BNER — A B ZEATIS AR Current — PRC corporate income tax 62,285 50,798
IEE Deferred 78,504 76,524
HAR R TE S H 48 %8 Total tax charge for the period 140,789 127,322
EBFEH Hong Kong profits tax
HR REBWEEEFEENESHEE & No provision for Hong Kong profits tax has been made as the Group
ARAEBRNZEHEYEEREELT did not generate any assessable profits arising in Hong Kong during

] ERTFE (B Z=2015F6 308 1L/~ the period (six months ended 30 June 2015: Nil).
R:&)-

i 1 FE TS PRC corporate income tax

R NEBR SRR G AR ERTEF PRC corporate income tax has been provided at the rate of 25% (six
H25% 8 B K (2201596 A308 1E /N {& months ended 30 June 2015: 25%) on the taxable profits of the
R 25%) B BT - Group’s PRC subsidiaries during the period.

HZ=2016F6A30H ILNEAAAZE AT DME The share of tax attributable to joint ventures for the six months
Fi18922,000/8 7T (B E2015F6A30H IE/~ ended 30 June 2016 amounting to HK$922,000 (six months ended
8l A : 616,000 7T) st ABRGZE B K 30 June 2015: HK$616,000) is included in “Share of profits of joint
[DiEEERRFIEIA - ventures” in the condensed consolidated statement of profit or loss.
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8. Bk 8. DISTRIBUTIONS
HZE6A3081EMEA
For the six months ended 30 June
201645 20154
(RBEZ) (REEEZ)
FERT AT
2016 2015
(Unaudited) (Unaudited)
HK$'000 HK$'000
R Hl — GERD A ETERI16.158  Interim — HK16.15 cents (2015 interim:
(20154EFRER : 16.85310) HK16.85 cents) per Share Stapled Unit 323,000 336,913

BEEDIRGIRHATEMNIEE AR20165F
Bk - TR BAE £20164F6 A30H [E/< @
AMEBEHSIRIKAEEZE20165F6H30
HRBHD AT EMNEBEAE -

HZE2016F6 A30R L NEA - EE A HH
& U A 323,000,000 7T (£, £2015496 A
308 IE/NfE A : 336,913,000/ 7T) © £581R
BAS FER A R AN A B 4B 4 25 72 40 B/ (O
FEBREZE201656 8308 1E/<1E8 B 18
5 T UASEE o

(i) BBEXZHFE MG [FHER] BFED
RAUOAZREGRTEE - BFER
EREHRRERERR  ()HERE
BAABE  (WEXFREEN B
B (R FRZEEEMED AR ELD
ER ZSERBEGaBRRXE
BARITZERD AR ELATSRIAR
fF WITEREH : (VR & B R
BIBIES ) R(viDER B IBR R AR
BWA R 2 FE

The proposed 2016 interim distribution to the Holders of Share
Stapled Units is based on the group distributable income for the six
months ended 30 June 2016 and the number of Share Stapled Units
as at 30 June 2016.

The group distributable income for the six months ended 30
June 2016 is HK$323,000,000 (six months ended 30 June 2015:
HK$336,913,000), which is adjusted from the profit or loss for the six
months ended 30 June 2016 after the adjustments permitted under
the Trust Deed and the articles of association of the Company.

(i) Pursuant to clause 1.1 of the Trust Deed, “Adjustments” includes,
but not limited to (i) unrealised revaluation gains/losses, including
impairment provisions and reversals of impairment provisions;
(i) impairment of goodwill/recognition of negative goodwill; (iii)
material non-cash gains/losses; (iv) costs of any public offering of
Share Stapled Units that are expensed through the consolidated
statement of profit or loss but are funded by proceeds from
the issuance of such Share Stapled Units; (v) depreciation and
amortisation; (vi) tax charges as shown in the consolidated
statement of profit or loss; and (vii) net finance income/costs as
shown in the consolidated statement of profit or loss.
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

8. DISTRIBUTIONS (conTINUED)

(ii) 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.

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

The calculation of basic earnings per Share Stapled Unit/share of
the Company amounts for the six months ended 30 June 2016 is
based on the unaudited profit for the period of HK$252,018,000 (six
months ended 30 June 2015: HK$224,247,000), and the weighted
average number of Share Stapled Units/share of the Company of
2,000,000,000 in issue during the period (six months ended 30 June
2015: 2,000,000,000).

The Group had no potentially dilutive Share Stapled Units/share of the
Company in issue during the period (six months ended 30 June 2015:
Nil).

10.PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2016, the Group acquired items
of property, plant and equipment at a total cost of HK$56,520,000
(six months ended 30 June 2015: HK$326,289,000), and disposed of
or wrote off items of property, plant and equipment with a total net
carrying amount of HK$226,000 (six months ended 30 June 2015:
HK$245,000).
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11.INVESTMENT PROPERTIES

professionally qualified valuer.

JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

The Group’s investment properties consist of one commercial property
in Mainland China and were revalued at 30 June 2016 and 31
December 2015 by DTZ Debenham Tie Leung Limited, independent

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

BERNETEHAHT : inputs to the valuation of investment properties:
7201656 H30H As at 30 June 2016
fRE M BEXTAEERAHT HE (meEFEY)
Significant Range
Valuation techniques unobservable inputs (weighted average)
Bk ES FHRERE FEA [l 4.50%
—BEKNE - PAE (S EIEES 5.00%
mi5H® (BFEEFHK) 4,584 T
Commercial properties Term and reversion method Term yield 4.50%
— Jin Mao Tower — Office Reversionary yield 5.00%
Market rent (per sqm p.a.) HK$4,584
Bk ES FHRERE B[l 4.50%
—®XAE - TE (S EIEES 5.00%
misEE (FF8TI7XK) 11,4127
Commercial properties Term and reversion method Term yield 4.50%
— Jin Mao Tower — Retail Reversionary yield 5.00%
Market rent (per sqm p.a.) HK$11,412
E AR FHRERE FEA el 3.50%
—RKARE —FES (S EIEES 4.00%
misiHe (BFEEGEA) 13,909 7T
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.) HK$13,909
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

11.INVESTMENT PROPERTIES (conTINUED)

As at 31 December 2015

AR BEANABRE AT #E (nEFH)

Significant Range

Valuation techniques unobservable inputs (weighted average)

ik /ES FHRERE FHAm R & 4.50%
—®XAE - PA=E (S EIRES 5.00%
misHe (BEHFHK) 4,643% 7T

Commercial properties Term and reversion method Term yield 4.50%
— Jin Mao Tower — Office Reversionary yield 5.00%
Market rent (per sqm p.a.) HK$4,643

ik /ES FHRERE FHAm R & 4.50%
—®XAE - TE (S EIRES 5.00%
misHe (BEEFHK) 11,9447 7T

Commercial properties Term and reversion method Term yield 4.50%
— Jin Mao Tower — Retail Reversionary yield 5.00%
Market rent (per sqm p.a.) HK$11,944

ik /ES FHRERE FHAm R & 3.50%
—REKAE — FES EEmERE 4.00%
minEE (SFE5EM) 14,5577

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.) HK$14,557

FHRERATEVERORFEDET KB
BEAMNEENESWA - AR EHHNE
EAERBRAGHEEEBE  ERRERE
At R B EAFEEEMER -

F H [0 3 2K 2 18 57 (0] 3R K B8 0 1 3R K 1R 3 A0
ORA) BEBBUIREMEN R FELRAER
(g - MiHHEE HRAEE M Of )
B EBBEEY RN A FE LR KEE M OR
/j\) ®

\S

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.

A significant increase (decrease) in the term yield 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 would result in a significant increase
(decrease) in the fair value of the investment properties.
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122.EWE Z R

12.TRADE RECEIVABLES

R20164 720154

6A30H 12A31H

(REER) (EEZ)

FET FHT

As at As at

30 June 31 December

2016 2015

(Unaudited) (Audited)

HK$'000 HK$'000

U E F R eI Z i Trade and bills receivables 100,078 85,137
BE Impairment (366) (418)
99,712 84,719

AEBERETEFBRIEMLE R EAMR
BNEZGRAREIBERER  EHEFP—RA
RANK - EAM—KRE—ZE=@AH HRN
IZEFPRARZARREANEA - BH2EP
BAEREERSR -

A SR 8 7 SR HOR A B WK IR AR £ B AR
B MAREHESREREECNEN - £
RA LR R ARBENEKE ZRKERE
ZREEFERNEE  BRAYBESAEER
BE o NEBEWELHEWE 5 RN EH
FAEEMERRIEMEREE - BKRES
BRARTER -

The Group’s trading terms with certain of its 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
[imit.

The Group seeks 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
Group’s trade receivables relate to a large number of diversified
customers, there is no significant concentration of credit risk. The
Group does not hold any collateral or other credit enhancements over
their trade receivable balances. Trade receivables are non-interest-
bearing.
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BHHEAETHBEERKE
NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
201646 A30H 30 June 2016

12.BWE SR (@) 12.TRADE RECEIVABLES (CONTINUED)
RERRIZEZH B RINGREEERE An aged analysis of the trade receivables as at the end of the
SEFH R ¢ reporting period, based on the invoice date and net of provisions, is
as follows:

R20164F #2015

6H30H 12A31H

(REER) (EEZ)

FET FHT

As at As at

30 June 31 December

2016 2015

(Unaudited) (Audited)

HK$'000 HK$'000

1E AR Within 1 month 82,395 78,234

1231@A 1 to 3 months 5,683 5,427

4% 618 A 4 to 6 months 11,600 622

HBiE61E A Over 6 months 34 436

99,712 84,719
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13. SHEAEE 5 &S BR 13.BALANCES WITH RELATED PARTIES
HIRAE T BV AE BRI D ATIA T ¢ An analysis of the balances with related parties is as follows:
M20165 #20154
6H30H 12A31H
(REEZ) (EEZ)
FERT FET
As at As at
30 June 31 December
2016 2015
(Unaudited) (Audited)
HK$'000 HK$'000
JE U RS T Due from related parties:
ARFAA Fellow subsidiaries 14,860 8,458
CR=YAC] Joint ventures 37 -
14,897 8,458
FEfTRAEE T Due to related parties:
HEERAT Immediate holding company 591,938 438,681
EESRANG] Fellow subsidiaries 1,826,399 1,286,173
EN—WNC] Joint ventures 11,190 8,589
AEEEHNAEE AR Joint ventures of China Jinmao 1 1
2,429,528 1,733,444

FEd e REEE M A sR AR - TEHE The balances due from/to related parties are unsecured, interest-free
MBREREE - and are repayable on demand.
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BHHEAETHBEERKE
NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
201646 A30H 30 June 2016

14. B E B R 14.TRADE PAYABLES
RERRIZEZEHBENE S RAARE An aged analysis of the trade payables as at the end of the reporting
DWW : period, based on the invoice date, is as follows:
M2016% 20154
6H30H 12A31H
(REER) (= 281%)
FET AT
As at As at
30 June 31 December
2016 2015
(Unaudited) (Audited)
HK$’000 HK$'000
1FRNSIZEREERE Within 1 year or on demand 95,536 145,443
18224 1 to 2 years 30,859 1,505
29 A E Over 2 years 257 262
126,652 147,210
15.HARAE 15.CONTINGENT LIABILITIES

7201656 H308 + AR&EE I & E R EARK As at 30 June 2016, the Group did not have any significant contingent
SRBEME (20155F12H31H : £#) - liabilities (31 December 2015: Nil).
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16. R&EHELHE

AEERBERLEHELZHERETHAY
¥ DEHEHRES—ERF

REEBRR - REERBE A HELSEHLY
FA T 51 BA PR B HA 9 R 2R Ax (K A & FRIH 48 58 40
T ¢

16.OPERATING LEASE ARRANGEMENTS

The Group leases certain of its office properties under operating lease
arrangements. Leases for properties are negotiated for terms ranging
from one to five years.

At the end of the reporting period, the Group had total future
minimum lease payments under non-cancellable operating leases
falling due as follows:

R20164 #2015

6H30H 12A31H

(REER) (EEZ)

FET FHT

As at As at

30 June 31 December

2016 2015

(Unaudited) (Audited)

HK$000 HK$'000

—F R Within one year 5,212 3,900
FEERF  BIEEEWME In the second to fifth years, inclusive 5,529 2,410
10,741 6,310

17. 5 4E

REENREMREATERALE :

17.COMMITMENTS

The Group had the following capital commitments as at the end of
the reporting period:

R2016%F M2015%F
6H30H 12A31H
(REER) (EFEZ)
FET FHT
As at As at
30 June 31 December
2016 2015
(Unaudited) (Audited)
HK$'000 HK$'000
BT AERB A Contracted, but not provided for:
ME - BE KRG Property, plant and equipment 139,710 160,375
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HHEETHMBEERKE
NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
2016464308 30 June 2016

1. A RS
(a) XEERE £2016F }22015%6 5

30IEABABUTEXBE TR
&2

B i

18.RELATED PARTY TRANSACTIONS

(a)The Group had the following material transactions

with related parties during the six months ended 30

June 2016 and 2015:

HZE6H30H 1IE/XEA
For the six months ended 30 June
it aE 20164 20154
(REER) (REEFEZ)
FExT FHT
Notes 2016 2015
(Unaudited) (Unaudited)
HK$’000 HK$'000
BRIRTFARNRS : Transactions with fellow subsidiaries:
ZWERAE R Decoration services received (i) 26,520 64,189
RV EE R R Provision of property management services (i) 6,798 5,592
e WA Rental income (i) 57,958 62,038
FEFRX Interest expense (ii) - 5,868
B R R E R RS Commercial property management
services received (iii) 9213 1,097
HEEEERARNR S : Transactions with the immediate
holding company:
RABE Y 2SR R Provision of hotel property
management services (iv) 1,666 1,634
Bt - Notes:
() ZERSTIRBEABBETIL T BB E 0 B & i (i) These transactions were carried out in accordance with the terms and conditions

(if)

(iii)

(iv)

FHHETT ©

HA R I 4 3R B B 7 B0 I S Bk (B1ZE 2015568
30H XA A : $#24.37 % FEFRULER) o

BEMBEEBRER  REFESEKNEETAA
FEMEREER (LF) GRAREBAARZE
FRAAEIFESX (£8) GRAR ([RFEEX (&
E)]) R2014F6 A13BFI B AMEEE R
& ARV ERBRARASEYEEABOHA
AELBABEEE 3% AT ©

BEmAHREY  REARABAFRESER
20146 R13HEI L MBIEMHXER HE - A%
EEEFRRTRSXREHRE T HEDNEEER
BB THEEER : (VMEERRESXER
BE ([HEEEE]) B3 EKAN0.5% M EAE IR
B RNVEEREBEEEXFAREEEREE S
FATERT R F 4% K S EE -

(if)

(iii

(iv)

mutually agreed by the parties involved.

There was no interest expense to related parties during the period (six months ended
30 June 2015: charged at a rate of 4.37% per annum).

Effective from the Listing Date, commercial property management expenses were
payable at a fixed percentage of 3% of the rental income from the commercial
portions of the Group’s properties pursuant to the commercial property management
agreement dated 13 June 2014 entered into between Franshion Properties Investment
Management (Shanghai) Company Limited, a wholly-owned subsidiary of China
Jinmao, and China Jin Mao (Group) Co., Ltd. (“China Jin Mao (Group)”), a wholly-
owned subsidiary of the Company.

Effective from the Listing Date, pursuant to the hotel property management
agreement dated 13 June 2014 entered into between the Company and China
Jinmao, the Group would be entitled to receive the following annual fees for providing
certain hotel property management services to China Jinmao: (i) a basic management
fee of 0.5% of the total development costs of the relevant hotels of China Jinmao (the
“Relevant Hotels”); and (i) 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.BEEARS (&)
(b)) EFFTEEEANEHHE

JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

18.RELATED PARTY TRANSACTIONS (COnTINUED)

(b)Compensation of key management personnel of the
Group

HZE6H30H 1EXRA
For the six months ended 30 June
2016%F 20154
(REER) (REFEZ)
FET THT
2016 2015
(Unaudited) (Unaudited)
HK$'000 HK$'000
52 HAE B & Short term employee benefits 7,649 10,087
BEBR AT Post-employment benefits 839 974
INTFTEEEEABNHELRE Total compensation paid to key
management personnel 8,488 11,061

(c) BEEMEBEERIIXZ R G

AEEEEZH EMﬂ%U » W AE A B
[FEBTRKE  HMEAGK Lo ER
e o R B A sl %Hﬁ]m%( miEEA
2| TRMEERENEE - REE2016
201556 308 Jt/‘ﬂﬂ O AREEEA
EECEETETRS  B1F (BTER)
B ERARKREERVEREREERE - &

ERR BAXKBERZFHEHMBELER
REPBERFEG AT ERARES - (B8

Hi BB CEMETHONRERSHRBEERE
REFETHES)  WEAEENRZFR
XEX_JVF’Z‘;( M2 AEENBEER
R AR 6 EBBEK - MaxE T BB RN IF
BRREFPEBREBEE -

(c) Transactions and balances with other state-owned
entities

The Group is indirectly controlled by the PRC government and
operates 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 2016 and
2015, the Group had some transactions with other SOEs including,
but not limited to, borrowings, deposits and the provision of property
lease and management service. The Directors consider that these
transactions with other SOEs are activities conducted in the ordinary
course of business and that the dealings of the Group have not
been significantly or unduly affected by the fact that the Group
and the other SOEs are ultimately controlled or owned by the PRC
government. The Group has also established pricing policies for its
products and services and such pricing policies do not depend on
whether or not the customers are SOEs.
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

19.FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group’s financial
instruments, other than those with carrying amounts that reasonably
approximate to fair values, are as follows:

BREE ATE
Carrying amounts Fair values
2016 20154 20164 20154
6A30H 12H31H 6H30H 12H31H
(REERZ) (& FE%) (REER) (&FEZ)
FET FAT FExT THT
30 June 31 December 30 June 31 December
2016 2015 2016 2015
(Unaudited) (Audited) (Unaudited) (Audited)
HK$'000 HK$'000 HK$'000 HK$'000
EtRMERE Financial liabilities
sTRIRITER R Interest-bearing bank
EMER and other borrowings 7,815,170 8,297,692 7,836,088 8,364,967

ERECDHEREMREEEY  XRHIR
TR BRE SRR stABRNKIE - @
S REMEBRFENEREE  BNESK
o AtARMMENFEREFERNSREA
ER U FET RS 7 SRR A FEEE
FREERES  T2RARZFTANIHE
HA%E o

AEENPBHAEEETSR T AR FE
ENBERERF -

SRAERABNATAREHS 2MOE
RS (RBSEEHERN) B 2B
TAMSEHIR - LERANT 5 ERBR
i ATE

STERTERREMMER (ZEBIN A
FEEBBBGIZEE KR  EERBREE %
) HR HA PR LASE B 7] 3t T B IR AT IR R AT IR
BRI ARRB SR E - ZENR T EIZATR
B E - H20165F6 H30H » NEBA H
et BBITERRHEMIE RN TE LR
FEATK -

Management has assessed that the fair values of cash and cash
equivalents, restricted bank balances, trade receivables, financial
assets included in prepayments, deposits and other receivables, trade
payables, financial liabilities included in other payables and accruals,
and amounts due from/to related parties approximate to their carrying
amounts largely due to the short term maturities of these instruments.

The Group’s 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
liquidation 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 Group’s own non-performance
risk for interest-bearing bank and other borrowings as at 30 June
2016 was assessed to be insignificant.
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NVEMITENAFERAFER
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NFELEE

TRHIAEBR LSBT AN A FESE LR

&

BERTEGENEE

K2016F6A30H  AEBEWEZ A FER

SNEAELREE (20155128318 : &) o

BATFEFTENERE

M2016F6 308 + AEE W EIZ A FERT

ENFAEEEE (20156128318 : &) -

EHBFEANFENEE :

MR2016F6 8308 » A& B I £ Kk 1) i PR 4R
EUBRAERPIRAFEFEEERELTF
ERE AL EE (20155128318 : &) -

JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

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

Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy of

the Group's financial instruments:

Assets measured at fair value:

The Group did not have any financial assets measured at fair value as

at 30 June 2016 (31 December 2015: Nil).

Liabilities measured at fair value:

The Group did not have any financial liabilities measured at fair value

as at 30 June 2016 (31 December 2015: Nil).

Assets for which fair value is disclosed:

The Group did not have any financial assets that were not measured
at fair value in the condensed consolidated statement of financial
position but for which the fair value is disclosed as at 30 June 2016
(31 December 2015: Nil).

EFHENFENEE : Liabilities for which fair value are disclosed:
74201656 A30H As at 30 June 2016
FERAUATHABENALETE
Fair value measurement using
EXRTBE EATHUEER
SERTIZME BAE BARE
(E—%) (B=#%) (B=H) et
TET TER FTER FER
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
HK$'000 HK$'000 HK$'000 HK$'000
SFERITERR Interest-bearing bank
HibER and other borrowings 1,190,918 6,645,170 - 7,836,088
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

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

As at 31 December 2015

ERAATHABBN R TEFE
Fair value measurement using
BAAEE BATAHE
ER TSR E B A\ BUR B A\ BUR
(B—%) (E=4%) (B=/) #Et
FAT FAET FAExT FAET
Quoted prices Significant Significant
in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
HK$'000 HK$'000 HK$'000 HK$'000
sTRIRITER R Interest-bearing bank
HEMER and other borrowings 1,260,875 7,104,092 = 8,364,967

20. HEHREIR

M20165F7H128 » & X (£B) ZHR
FEBRARTEMSETEAER  8EA
AE#1,000,000,0007T © HAFR A365K @ 4
FEB2.90% @ AFERERITRODBRA
BES:

21. LB BB

AT AL RBURE B3 2 BIAR & AHIRE K

E ]I

22. E ARG P M B E R A&

fIRAAR S P HIB S E R R2016F8 A22 B &
EEEEWIRERE -

20.EVENT AFTER THE REPORTING PERIOD

On 12 July 2016, China Jin Mao (Group) completed the issue of the
short-term notes in the national inter-bank market in the PRC, of an
amount of RMB1,000,000,000 and with a maturity period of 365 days
and an interest rate of 2.90% per annum, which were underwritten
by China Minsheng Banking Corp., Ltd.

21.COMPARATIVE AMOUNTS

Certain comparative figures have been reclassified to conform to the
current period’s presentation.

22.APPROVAL OF THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

The condensed consolidated interim financial information was
approved and authorised for issue by the Directors on 22 August
2016.
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

EY:x

BEX (TH) REEEARRATDESE
(REBEMAZE)FR A A)

5=

HMEEMHNFETEEFET3 GAGE
) ZREERBABRAA ([EA TJ)E‘JEP
HBBER - B EA7R2016%6H30

BzBEAMBRRAE  RBEZALENEAR
HRNBARE A EmRaR - HH%
BmEHRMEGARSNMERINALBRENE -
BEBARIAERAAIRES LW
ERARBEBRELOAB LS EMR
BB ST ERE34 [ A B &
(IEEESHERE345E ) R TEREH Y
BERHRE °

BERREBFEAARRBAB ST ELF345%
B RAPHMBEER - RAANEER
B TENER SR+ RPBER
e - PR EERES IHENE
BMEBHNEEGRAZBETSRE X T
BEMER I 2 SN A iR - RTINS A R
EZAR  HEMEMATEESREER
Bffo

Ernst & Young ZIKETENSEIEFT Tel &54: +852 2846 9888
22/F, CITIC Tower EHBrhBREE 15 Fax {8K: +852 2868 4432
1 Tim Mei Avenue R{ERE2212 ey.com

Central, Hong Kong

To the board of directors 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 67 to 73, which comprises the condensed statement
of financial position of Jinmao (China) Investments Manager Limited
(the “Company”) as at 30 June 2016 and the related condensed
statements of profit or loss and other comprehensive income,
changes in equity and cash flows for the six-month then ended, and
explanatory notes. The Main Board Listing Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to be
in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 Interim Financial Reporting (“HKAS 34")
issued by the Hong Kong Institute of Certified Public Accountants.

The directors of the Company are responsible for the preparation and
presentation of 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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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

EHEE

B EBE ST ASBEMNEEEY
T EAERIZE24105% [ B2 2 B ZH AT 4
B HEERZEH | MR TETERN - £H
P EERNBEITERNEENB SR
WABHEITHE  TEESMEBZMEM
EHHREF c ZBHIESHER/DNRIEES
FErrERBETEA TEMEE - BRI AEmME
ERFBEIE RN TIEP R B EITRS LE
RIE R FAree MM B EASEE - H it -
BMTEREFESR -

+ A
:%n A

RBHRMNER - HAILEERETAERE
BB ET RV BENREEMEERTH
RREBAENESRNRERS -

ZKEF BT
RS ED
)

201658 H22H

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 the
Hong Kong Institute of Certified Public Accountants. 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

22 August 2016
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HHEEEREMZERE R
CONDENSED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

#HZE2016%6 A30H L/~ A  Six months ended 30 June 2016

BHZE6H30B E/NEA
For the six months ended 30 June
20164 20154
(REEX) (REEER)
BT BIT
2016 2015
(Unaudited) (Unaudited)
HK$ HK$
BEEER Administrative expenses (56,655) (48,255)
B B R TR RIAERIE Less: Amount borne by a fellow subsidiary 56,655 48,255

BAF B EE PROFIT OR LOSS BEFORE TAX - =
Fri5%i & A Income tax expense - -
HEFEREER PROFIT OR LOSS FOR THE PERIOD AND TOTAL

2R SEAE

COMPREHENSIVE INCOME FOR THE PERIOD - —

67



68 ESREERER(DE)BEREEEERAT —T—~FHHRSE

5 BA Bt 3% AR R R

CONDENSED STATEMENT OF FINANCIAL POSITION

1201696 4308 As at 30 June 2016

20164 K2015%F
6H30H 12H31H
(REEX) (1&&EZ)
BT BT
As at As at
30 June 31 December
2016 2015
(Unaudited) (Audited)
HK$ HK$

RBEE CURRENT ASSET
W E B A R FIR Due from the immediate holding company 1 1
BEFE Net asset 1 1

= EQUITY

[N Share capital 1 1
AR Total equity 1 1
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KR $-3- 3 ES
CONDENSED STATEMENT OF CHANGES IN EQUITY

HE20165F6A30H L/~ @A Six months ended 30 June 2016

[N AR
(REEEZR) (CREEER)
BIT BT

Share capital Total equity
(Unaudited) (Unaudited)
HK$ HK$

R2015F181H + 20154 At 1 January 2015, 30 June 2015,
6H308 - 2016F1H1R K 1 January 2016 and 30 June 2016
20166 H30H 1 1




70 ESREERER(DE)BEREEEERAT —T—~FHHRSE

HHRERER
CONDENSED STATEMENT OF CASH FLOWS

#HZ=2016%6 A30H L/ A  Six months ended 30 June 2016

HZE6HA308 I~ EA
For the six months ended 30 June
20164 20154
(REEX) (REEER)
BT BT
2016 2015
(Unaudited) (Unaudited)
HK$ HK$
RETHEENRERE CASH FLOWS FROM OPERATING ACTIVITIES
AEFERIFEE A S 10 WER Trust distributable income received in a capacity
{ErEA TR I A as trustee-manager 398,200,000 481,000,000
MEsERREE A S D AT Trust distributable income paid in a capacity
ErEA R IRBA as trustee-manager (398,200,000) (481,000,000)
KEEBEANREMFHE Net cash flows from operating activities - =
HANRERBRESEEY CASH AND CASH EQUIVALENTS

AT END OF PERIOD - -

HEeERBEEEYWEEFEIW ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS
B RIRITET Cash and bank balances - _
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NOTES TO CONDENSED INTERIM FINANCIAL INFORMATION

1. 2EEHR

SR (PEH BEEBABERAT (KA
all) AR2014F3 208 EE B EMAZAY
BRAR c ARRIMEMMPERE U ATE
BESBEIRERESNAKNEATEALT02-
03%F

ARAWER (EF)) B PEXE
BEBERAR ([FEEXK] - 5177 #&
WE (PE) ARAR] - REBEMAKILYL
EEABAXZMBRAR (B £
REM) BARBNERERAR @ AR
AMRKEZERARARPEARKME (5
B) AR LR - R BRZ S
BEEEEEEZEeEEMEBLE -

ARANMEBEBRIAEENTEA — KH
SNEBRSXBE (5] ABEIEKER
&) -

2. MREERETHBER

H 220166308 LE/5E A B R EFZE
B EERREESEMASRANE
TSGR AR SE345% [P HIR AR E | IR -

RI&EIZ R E R B I1EF E KR
RRTEHMEERRIEE - BEEARQFN
2015412 A31 B MBI Rk —HFBIE -

AR ERMHEALBRERNERES
201512 A31 8 I F #8755 & BHIE T
AR RIZFEREEFERBRE - BIR
BZEMBRE - BERER A GH125436
BEATHRBECREEEMBRERCE—FE
B

ZER N A B 55662(3) 5 M KT K655 338 2 M2
T ARNRIERARGEMEEREE20154F
128318 IEFENTBEHREK

ARBZBME R ZENBHRREL RS -
REMBEEMRERR  WEFARBED
REREEREREBBLZEBENT » BFE
BEMIBRLZRAEE  TEHEREQA
{5128 406(2) ~ 407(2)3k(3) R {FH 2 BRAL

2016%F6 H30H 30 June 2016

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”) (formerly
known as “Franshion Properties (China) Limited”), a company
incorporated in Hong Kong and listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”), is
the immediate holding company of the Company, and the ultimate
holding company of the Company is Sinochem Group, 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”) (formerly known as “Jinmao Investments”), in its
capacity as trustee-manager of the Trust.

2. BASIS OF PREPARATION AND ACCOUNTING POLICIES

Basis of Preparation

The unaudited condensed financial information for the six months
ended 30 June 2016 has been prepared in accordance with Hong
Kong Accounting Standards 34 Interim Financial Reporting issued by
the Hong Kong Institute of Certified Public Accountants.

The unaudited 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 2015.

The financial information relating to the year ended 31 December
2015 that is included in this interim report 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:

The Company has delivered the financial statements for the year
ended 31 December 2015 to the Registrar of Companies as required
by section 662(3) of, and Part 3 of Schedule 6 to, the Companies
Ordinance.

The Company’s auditor has reported on those financial statements.
The auditor’s report was unqualified; did not include a reference to
any matters to which the auditors drew attention by way of emphasis
without qualifying their report; and did not contain a statement under
sections 406(2), 407(2) or (3) of the Companies Ordinance.

71



72

AT EERKE

20164%F6 H30H 30 June 2016

2. RBEEBEERESTBER (@)

EAESHEE

R B R S R AZ SRR B 75 B BT B AN B0 2 51 IR
REGRBEEEHRNNFH E20159F12 A31
HItFERTBHRETEME R ERA
ATREZE20165F1 A1BARZFHTEE K2
TERRIN o A AR WEIRFHRME BMHE K
EREREMAER - BIEHIEETA -

ESREERER(DE)BEREEEERAT —T—~FHHRSE

NOTES TO CONDENSED INTERIM FINANCIAL INFORMATION

2. BASIS OF PREPARATION AND ACCOUNTING POLICIES
(CONTINUED)

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 2015, except for the adoption of
below new standards and interpretations effective as of 1 January
2016. The Company has not early adopted any other standards,
interpretations or amendments that have been issued but are not
effective.

BRI ELERIFE 105 &
BB ERE285 (20114F) (BFTA)
Amendments to HKFRS 10 and
HKAS 28 (2011)
BB ELERE 1055
BRI EImEEAE125% &
A AEAFE 285 (20114) (IBFTA)
Amendments to HKFRS 10, HKFRS 12 and
HKAS 28 (2011)
BB ELERE 115 (BETA)
Amendments to HKFRS 11
BB ELERIFE 145
HKFRS 14
BEASFEAE 15 (BFTA)
Amendments to HKAS 1
EB G EAE 1655 &
BASFEAEI8H (IBEFIA)
Amendments to HKAS 16 and HKAS 38
ER G EAE 165 REBGFHEREL155 (B
HEN),
Amendments to HKAS 16 and HKAS 41
ERGRTERE27% (2011F) (BFIA)
Amendments to HKAS 27 (2011)
2012F F2014F B & F R 2
Annual Improvements 2012-2014 Cycle

REZHABLENFHE LR FMEELHELTE

Sale or Contribution of Assets between an Investor and its Associate
or Joint Venture
REZE : EFAGAEARZOIIMER

Investment Entities: Applying the Consolidation Exception

WiEE SRS %

Accounting for Acquisitions of Interests in Joint Operations
EEELRE

Regulatory Deferral Accounts

weEEaT &

Disclosure Initiative

BB VR EE R R AT X%

Clarification of Acceptable Methods of Depreciation and Amortisation

BE  LEIEY

Agriculture: Bearer Plants

EAA 3 o L

Equity Method in Separate Financial Statements
ZIEEBY B MELED (BFIR)

Amendments to a number of HKFRSs

R RSB BB B S ERH R
EVEAMBERL BEAMEZE

The adoption of the new and revised HKFRSs has had no significant
financial effect on the unaudited condensed financial information.
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3. Fi88t

RARNEELBBFEHEE  RERXR
NAREE2016F6 308 1F /N8 A &£
EBEEEMERTAE (B Z=201596A8
30HEREAR &) o

4. ZIAREE

R2016F6 8308 » AR A I £ (T A & Ak
SRBME (20155128318 : &) -

5. BEBARS

HARFAANKSRERERRAMRE
WS R -

EERE EBANARAEEEEEAS -
H E2016F6A30H IE/NE R » AR R E
MEZEEBABINHE (B E2015F6 4
30HIENEAR : ) o

6. %EQIEE@QSFE&’A\?{E%E

R201646 A30 B %2015512A8310 » AR
AR TANKRERLAFERS -

7. R H R IS R AVt A

R HABT S BRI R 2016F8A22ERES
S I A TR -

JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

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 2016 (six months ended
30 June 2015: Nil).

4. CONTINGENT LIABILITIES

As at 30 June 2016, the Company did not have any significant
contingent liabilities (31 December 2015: Nil).

5. RELATED PARTY TRANSACTIONS

Transaction with a fellow subsidiary is disclosed in the 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 2016, no compensation was paid to the key management
personnel (six months ended 30 June 2015: Nil).

6. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENT

As at 30 June 2016 and 31 December 2015, the carrying amount of
the Company’s financial instrument approximated to its fair value.

7. APPROVAL OF THE CONDENSED
FINANCIAL INFORMATION

INTERIM

The condensed interim financial information was approved and
authorised for issue by the Directors on 22 August 2016.
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HZ=2016F6 8308 1-7<18 B HifE -
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B ZEXVER336{KBTF BN ERLMA :

ESRBEERER(TE)BEREEEARAT —T—

NERERE

INFORMATION ON SHARE STAPLED UNITS

As at 30 June 2016, 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 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:

1) a unit in the Trust;

2) the beneficial interest in a specifically identified ordinary share
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 the Trust); and

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

For the six months ended 30 June 2016, no new Share Stapled Units
have been issued by the Trust and the Company.

INTEREST OF SUBSTANTIAL HOLDERS OF SHARE
STAPLED UNITS

As at the Latest Practicable Date, the interests or short positions of
persons (other than the Directors or chief executive of the Trustee-
Manager and the Company) in the Share Stapled Units or underlying
Share Stapled Units which would fall to be disclosed pursuant to
Divisions 2 and 3 of Part XV of the SFO, or which were required,
pursuant to Part XV of section 336 of the SFO, to be recorded in the
register required under such section as having an interest in 5% or
more of the issued Share Stapled Units are as follows:
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FEEREaEEN HERTREG
BAETEVHA B ENZ
Number of ¥R/ KA Bk
Share Stapled Long Percentage of
A& RTEN Name of Holder of =27 Units held position/ issued Share
BEEAERE Share Stapled Units Capacity or interested short position Stapled Units
FEEK China Jinmao EXEBA 1,330,680,500 HE 66.53%
Beneficial owner Long position
FEE (KE) Sinochem Hong Kong RRIEHEE MRS 1,330,680,500 1A 66.53%
BRRED (Group) Company Interest in a controlled Long position
Limited ™ corporation
FEHER D Sinochem Corporation © RS EB AR 1,330,680,500 a3 66.53%
BRAFD Interest in a controlled Long position
corporation
hEHR{EERRY  Sinochem Group REEHE B KR 1,330,680,500 e 66.53%
Interest in a controlled Long position
corporation
BHRO TONG linquan @ ExEBA 185,218,000 e 9.26%
Beneficial owner Long position
BELE LU Shiging ExEEA 158,550,000 HE 7.93%
Beneficial owner Long position
B3 - Notes:

(1) RAREAH  FEPECEEARRFAEFEPL
10 B BR 2 R]98.00% # i # 1M Bl (L B An
ERAFRFAERLEE (RE) BRARZHAK
B PEES (RE) ARARAFETRSX
53.98% MR - SLEFRPE KM E - hEP
ERERF - PEPCENDERIBRP(EE
(&E) ERARSHAANPESKESEAN
Bty & RT B A A -

(2) BEHREEMHSE 2185218000015 & 7] BELL 2
%R 2 2 & T AR Wealthy Fountain Holdings
INCFFEA -

B EXFTIREES  REEERATRY I
BEEMAL (R TXZFAEA - KHEAR
AIEERRIN) RO AR B SAAERN AR
BUPHASRE R AREIFAAR - M
RIFEF R PAE G EXVEFE2 R E3D FA
AFEEA - KERARRARE  HIREES
KB RPIE336RAFERELMA -

(1) As at the date of this report, Sinochem Group holds 98.00% equity interest in
Sinochem Corporation, which in turn holds the entire equity interests in Sinochem
Hong Kong (Group) Company Limited, which in turn holds 53.98% equity interests in
China Jinmao. For the purposes of the SFO, Sinochem Group, Sinochem Corporation
and Sinochem Hong Kong (Group) Company Limited are all deemed to be interested
in the Share Stapled Units beneficially owned by China Jinmao.

(2) Mr. TONG Jinquan is interested in 185,218,000 Share Stapled Units by virtue of his
wholly-owned subsidiary, Wealthy Fountain Holdings Inc.

Save as disclosed above, as at the Latest Practicable Date, no person
(other than the Directors of the Trustee-Manager and the Company
as set out below) had an interest or short position in the Share
Stapled Units or underlying Share Stapled Units which would fall to
be disclosed to the Trustee-Manager and the Company under the
provisions of 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.
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ESENROGITEN  HEKRDE
AENRESZz2EERAR

REBREEATES  KRREERESIT
BAERARBIRNBRGOERTEA - EEK
L Ow I N B A R R E A AR B AR A E
(EERBEHFRIEEGIEXVIE) BIRRMH K
BEEHEE()VBERBEES NS IEDEXVIEE
TRESHDEMEAE A — KB - AR B
TR R Sk R (EA) (BERE
BERIPE KA EREXESHEEXE A
HWAEMERE SO0k (WER)) ()R
BA R EE DI E 35216 BB BN ZIRFT I8
mEDMANESR AR (WER)
B IBZEETAENSEE A — K7 -
ARARRBRAERE R SKkR (1nE
A) T

SREERER(DE)BEREEEERAT —ZT—"FHPRSE

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

As at the Latest Practicable Date, the interests and/or short positions
(as applicable) of the Directors and the chief executive 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 debenture of any of
the Company’s associated corporations (within the meaning of Part XV
of the SFO) which (i) will 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) will be required, pursuant to Section 352 of
the SFO, to be entered in the register referred to therein or (iii) will be
required, pursuant to the Model Code, to be notified to the Trustee-
Manager, the Company and the Stock Exchange, will be as follows:

(a) XA (a) The Company
FEESES HERITRSE
RBETENEE BRENZEHAL
Number of Share Percentage of
Name of g4 Stapled Units issued Share
EEHR Director Capacity held or owned Stapled Units
oK B8 ZHANG Hui EmEBA 700,000 (47 &) 0.0350%
Beneficial owner (Long position)
(b) 72X B R A B (b)Associated corporation of the Company
FisEREs G AR EEE
s EE EBTRG
RHHEO ZESH
Number of Percentage of
HEEEER shares held issued shares
Name of or owned in of the
Name of 54 associated the associated associated
EEHR Director Capacity corporation corporation corporation
S LI Congrui EmEAA FESX 1,450,000 (#7&) ™ 0.0136%
Beneficial owner China Jinmao (Long position)™
BEiEE LAN Haiging EmEaA PESIX 1,092,000 (& &) @ 0.0102%
Beneficial owner China Jinmao (Long position)™
IR JIANG Nan EnEAA PRSI 1,450,000 (4F&) ® 0.0136%
Beneficial owner China Jinmao (Long position)™
B3 Note:

() RERERATEHS  PESXFELEBEER
RAT66.53% MM A R B MR - BAfKR
SRBEERARBWAEER - DABRIIMFEE
A—BERANFEEHAEDEE RO LT RE
PR E 2 AR - % E R R IR SRR
PTETA -

(1) As at the Latest Practicable Date, China Jinmao holds 66.53% equity interest in
the Share Stapled Units of Jinmao Hotel and the Company and accordingly is an
associated corporation of Jinmao Hotel and the Company. The above interests
represent the underlying shares subject to share options of China Jinmao held by the
Directors of the Trustee-Manager and the Company, which comprise unlisted equity
derivatives.
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GOVERNANCE AND COMPLIANCE

STRUCTURE OF THE TRUST GROUP SHARE STAPLED UNITS

Jinmao Hotel (formerly known as Jinmao Investments) is a fixed single
investment trust constituted by a 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. The scope of activities of Jinmao Hotel includes
investing in the Company and any thing or activity which is necessary
or desirable for or in connection with the activities referred to above.
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 the
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 the
compliance with the applicable Listing Rules and other relevant
rules and regulations by the Trust. The Company shall ensure the
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 the compliance with the
Listing Rules by all parties and cooperation between the parties on
making disclosure 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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REPURCHASE, SALES 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.

Neither the Trust, the Trustee-Manager, the Company nor any of its
subsidiaries had repurchased, sold or redeemed any Share Stapled
Units for the six months ended 30 June 2016.

REVIEW BY THE AUDIT COMMITTEE

The Company Audit Committee and the Trustee-Manager Audit
Committee have reviewed the unaudited condensed consolidated
interim financial statements of Jinmao Hotel and the Group for
the six months ended 30 June 2016 and the unaudited condensed
consolidated interim financial statements of the Trustee-Manager
for the six months ended 30 June 2016, and also discussed with
the Company’s senior management about the 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 2016 have not
been audited but have been reviewed by Ernst & Young in accordance
with Hong Kong Standard on Review Engagements 2410 “Review of
Interim Financial Information Performed by the Independent Auditor
of the Entity”, issued by the Hong Kong Institute of Certified Public
Accountants.

MATERIAL LITIGATION

For the six months ended 30 June 2016, 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 formulated the
“Administrative Standards Governing the Securities Transactions by
the Employees of Jinmao Hotel” (the “Administrative Standards”)
to govern the dealing of Share Stapled Units and related securities
transactions by all employees of the Trust Group (including directors,
related employees and their respective associates). Such standards
shall be no less exacting than those in the Model Code.

After specific enquiries, all directors and relevant employees of the
Trustee-Manager and the Company confirmed that, during the six
months ended 30 June 2016 and up to the date of this report, they
were in full compliance with the Administrative Standards.



INTERIM REPORT 2016

A}

BriEERTA

N

SRBERARBEHB BTN AR EML
MBI EMR £ SZAE S £ R BANE
X RIFERRY  EEA-—KEARBERE
FEESTEANETER LR R R E M ERE
PINOER - MARBABEARRLEAR
AR £ AR R R B A AR BROA ) BOR AR
FREA - KEERRRATHREERESET
B EMRABMNNEE - B85 (BTRR)
WE B RGP R B IR EER

EFE (BBREA—KE) RARR—HE
S EMARAM SR+ A EEATR (T1
XERTA) RERTARXRETREE
ERTRIFMENEZRERER - BE2016%F
6A30R IEREAHE  EEA - KERAK
RE—EHBBABHEHRRAREME S
TEHEREEA — KERARRERET
EEREATREM AT RNE - BREFER
HFTAFEEA — KRENESERNEMR XS
AHRECARREETNARALTAR - 8K
YRHZEBENHREL MEARTEEA — K
B o fbdh - HRFEE A - RIBREFRERY
I S FEf) (8 B 1 2 & = J1 IS (A B
T BMRLFHEZEENRE T TERAR
BA—KE - RIFHABEHE  TEA -
RERARBNAEEFERNBEARRE
2B FEEA-KBERAQFCDEEETR
EERSTAl

BB LEHRBE13.51B(NKEE

ABEA - EERADNRBIFRTEESHR
I EBER2016F4 A29ARELZ T AT
A—EERARREEGEF  THEHSE
EEHSERAL -

ES L TM2016FE4A298 R EZ T AT
BN - EEMAARIENITES -

JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

Share stapled units, as jointly issued by Jinmao Hotel and the
Company, were 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 compliance
by the Trust with the Listing Rules and other relevant laws and
regulations applicable to the Trust. 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 will 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 disclosure to the Stock Exchange.

The Trust (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 2016, the Trustee-Manager and the Company
have made use of the development of the internal system and
endeavoured from time to time to ensure that the 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. After specific enquiries, all directors of the Trust-
Manager and the Company confirmed that, as at the date of this
report, the Trustee-Manager and the Company were in full compliance
with the Corporate Governance Code.

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

On 29 April 2016, Mr. LI Congrui, an incumbent Non-executive
Director of the Trustee-Manager and the Company, was appointed as
the Chairman of the Boards of the Trustee-Manager and the Company
for a term to be coterminous with his directorship.

On 29 April 2016, Ms. LAN Haiging was appointed as Non-executive
Director of the Trustee-Manager and the Company.
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In addition, Dr. CHUNG Shui Ming Timpson, the independent non-
executive Director of the Trustee-Manager and the Company,
resigned as an independent non-executive director of Henderson
Land Development Company Limited (a company listed on the Stock
Exchange, stock code: 0012) on 2 June 2016. Besides, Dr. CHEN
Jieping, the independent non-executive Director of the Trustee-
Manager and the Company, was appointed as an independent non-
executive director of Shanghai La Chapelle Fashion Co., Ltd. (a
company listed on the Stock Exchange, stock code: 6116) on 29 April
2016.

Save for the above, there are no other 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 2015 annual report
of the Trust and the Company.

HOTEL PROPERTY MANAGEMENT AGREEMENT

The Company and China Jinmao entered into a hotel property
management agreement dated 13 June 2014 (the "Hotel Property
Management Agreement”) pursuant to which 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 managers 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.

The Hotel Property Management Agreement took effect on 2 July
2014 (being the listing date) and will be valid for a period of three
years, 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.
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“Board”

“China Jinmao”

“China Jinmao Group”

“Company”

“Company Audit Committee”
“Company Board”

“Company'’s Articles”

“Director(s)”

“Distribution Guarantee and
Shortfall Payments Deed”

“EBITDA"

Trustee-Manager Board or Company Board

China Jinmao Holdings Group Limited (FEI&XIZREBHBRAR]), 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

China Jinmao and its subsidiaries (excluding the Trust Group)

Jinmao (China) Hotel Investments and Management Limited (&% (FRE) &
JEREEIEHRAR), 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

the audit committee of the Company
the board of directors of the Company

the amended and restated articles of association of the Company adopted on
13 June 2014, as amended from time to time

a director of the Trustee-Manager and/or a director of the Company

the deed dated 13 June 2014 entered into between China Jinmao and the
Trustee-Manager in relation to the Distribution Guarantee and the shortfall
payments, as further described in “Distributions — Shortfall Payments” in the
Prospectus

profit before tax, after deducting fair value gains on investment properties,
bank 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 exchange margins, impairment/(reversal of impairment) of
trade receivables and gain or loss on disposal of items of property, plant and
equipment. As a non-HKFRS (HKFRS was published by The Hong Kong Institute
of Certified Public Accountants)accounting measure, EBITDA is included
because the Group’s management believes such information will be helpful for
investors in assessing our operating performance
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“Excluded Hotels”

“GFA"
"GI'OUp", “we" or “our”

“Hotel Arrangements”

“Holder(s) of Share Stapled Units”

“Jinmao Hotel” or “Trust”

“Latest Practicable Date”

“Listing Rules”

"MICE”

“Model Code”

"PRC”

"Prospectus”

R RFEREWRE

includes The Westin Nanjing, Nanjing International Centre Phase Il Hotel and
Meixi Lake International Plaza Hotel, in which the China Jinmao continues
to hold interests following completion of the listing but subject to the Hotel
Arrangements

gross floor area
the Company and its subsidiaries

the arrangements relating to the existing and future interests of the China
Jinmao Group in hotel assets as set out in “Report of The Directors” in this
report

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

Jinmao Hotel (formerly known as Jinmao Investments), 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

22 August 2016, being the latest practicable date for ascertaining information
for inclusion in this report

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

meetings, incentives, conferencing, exhibitions

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

the People’s Republic of China

the prospectus jointly issued by the Trust and the Company dated 19 June
2014
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“Review Period”

“RevPAR"

“RMB”
“SFC”

“SFO"

“Share Stapled Units”

“Shortfall Payments”

“Shortfall Payment Hotels”

“Stock Exchange”

from 1 January 2016 to 30 June 2016

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

Renminbi, the lawful currency of the PRC
the Securities and Futures Commission of Hong Kong

The Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong),
as amended or supplemented from time to time

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) 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 the Trust); and

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

the payment to be made by China Jinmao to the Trustee-Manager (for the
benefit of the Holders of Share Stapled Units) pursuant to the Distribution
Guarantee and Shortfall Payments Deed if the actual EBITDA of the Shortfall
Payment Hotels for the relevant financial year during the Shortfall Payment
Period is less than the specified EBITDA (being HK$220 million), as further
described in “Distributions — Shortfall Payments” in the Prospectus

Hyatt Regency Chongming, Renaissance Beijing Wangfujing Hotel and Grand
Hyatt Lijiang

The Stock Exchange of Hong Kong Limited
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“Trust Deed”

“Trust Distributable Income”

“Trust Group”

“Trust Property”

"Trustee-Manager”

“Trustee-Manager Audit
Committee”

“Trustee-Manager Board”

“Unit”

R RFEREWRE

the trust deed dated 13 June 2014 constituting the Trust and entered into
between the Trustee-Manager and the Company, as amended from time to
time

the Trustee-Manager’s distributing 100% of the dividends, 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 the
Trust), as required under the Trust Deed

Jinmao Hotel and the Group

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

Jinmao (China) Investments Manager Limited, a company incorporated in
Hong Kong with limited liability on 20 March 2014, in its capacity as trustee-

manager of Jinmao Hotel

the audit committee of the Trustee-Manager

the board of directors of the Trustee-Manager

a unit in the Trust
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RESERVATION AND CONTACT ADDRESS

China Jin Mao (Group) Co., Ltd.

8th Floor, Jinmao 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

Weixin: jmgroup

EREEEUWRBE
FE LB TERTE
40 KiE885%
EaE 0 +86 21 5049 1234
+86 400 920 1234
25 : +86 21 5049 1111
EH : shanghai.grand@hyatt.com
B # : http://shanghai.grand.hyatt.com
415 : 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
Weixin: grandhyattshanghai

K= REERREAOEE
HFEBEE =DM RS
B k52 R =
EiE 0 +86 898 8858 8888
+86 400 6000 662
{55 : +86 898 8858 8588
EH : sanya.info@hilton.com
B : http://www.hilton.com.cn/sanya
81 : 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
Weixin: hiltonsanya
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RN DIEEBERRBERE The Ritz-Carlton Sanya, Yalong Bay

FEGEE - honeE National Resort District, Yalong Bay, Sanya,

BXRREE RE Hainan Province, the PRC

%5 - +86 898 8898 8888 Tel: +86 898 8898 8888

{25 : +86 898 8858 6888 Fax: +86 898 8858 6888

B I : rc.syxrz.reservation.agents Email: rc.syxrz.reservation.agents
@ritzcarlton.com @ritzcarlton.com

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

15 + sanyarc Weixin: sanyarc

S REHTT KRS The Westin Beijing Chaoyang

FEHE R ARG R R = RIEEK 75 No.7 North Dongsanhuan Road, Chaoyang District, Beijing, the PRC

%5 - +86 10 5922 8888 Tel: +86 10 5922 8888

EH : +86 10 5922 8999 Fax: +86 10 5922 8999

BIL : reservation.chaoyang@westin.com Email: reservation.chaoyang@westin.com

B4 : http://www.starwoodhotels.com/ Website: http://www.starwoodhotels.com/
westin/property/overview/index. westin/property/overview/index.html?propertylD=1967
html?propertylD=1967

15 + westinbjcy Weixin: westinbjcy

SEFRIIWESEE JW Marriott Hotel Shenzhen
qjlﬁ%é/ JIIThfz H & No.6005, Shennan Boulevard, Futian District, Shenzhen,
R R 3E60055% Guangdong Province, the PRC
Tak 1 +85 755 2269 8888 Tel: +85 755 2269 8888

+86 400 888 5551 +86 400 888 5551

{5 : +86 755 2269 8666 Fax: +86 755 2269 8666
BE : jw.szxjw.rsvn@marriott.com Email: jw.szxjw.rsvn@marriott.com
B4 ¢ http://www.marriott.com.cn/szxjw Website: http://Awww.marriott.com.cn/szxjw

1z + jwmarriottsz Weixin: jwmarriottsz
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©+86 21 6703 1234

+86 400 920 1234

+86 21 6703 1235
reservations.china@hyatt.com
http://chongming.regency.hyatt.com
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
Weixin: chongmingjinmao
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© +86 10 6520 8888

+86 10 6520 8999

http://cn.renaissancebeijingwangfujing.com

renaissancebjwfj

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
Weixin: renaissancebjwfj
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© +86 888 531 1234

+86 888 545 9552

+86 888 532 8888
Lijiang.reservation@hyatt.com
http://lijiang.grand.hyatt.com
grandhyattlijiang

Grand Hyatt Lijiang
No. 8 Xiangjiang Road, Gucheng District,
Lijiang, Yunnan Province, the PRC
Tel: +86 888 531 1234

+86 888 545 9552
Fax: +86 888 532 8888
Email: Lijiang.reservation@hyatt.com
Website: http://lijiang.grand.hyatt.com
Weixin: grandhyattlijiang
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TERARNERTE Jin Mao Tower Office

PR S TREREE Room 812, 8th Floor, Jin Mao Tower,

42 KiE88Ht No.88 Century Avenue, Pudong New District,
SR ARESESI2E Shanghai, the PRC

FiE 0 +86 21 5049 9900 Tel: +86 21 5049 9900

{55 : +86 21 5047 0055 Fax: +86 21 5047 0055

B : jmoffice@jinmao88.com Email: jmoffice@jinmao88.com

SREBE Observation Deck of Jin Mao Tower

FE TR R R Room 811, 8th Floor, Jin Mao Tower,

40 KiE885% No.88 Century Avenue, Pudong New District,
SR ARESESITE Shanghai, the PRC

FEEE 0 +86 21 5047 5101 Tel: +86 21 5047 5101

f£E : +86 21 5047 5004 Fax: +86 21 5047 5004

81 : jinmao88F Weixin: jinmao88F

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

42 RiE88: No.88 Century Avenue, Pudong New District,
BERANEB2EEXANEEER Shanghai, the PRC

EaE 1 +86 21 5047 5588 Tel: +86 21 5047 5588

& : +86 21 5047 6699 Fax: +86 21 5047 6699

81 : jinmao wuye Weixin: jinmao wuye

78) e LIFE Shanghai J e LIFE

AR R TR BRI T AR KB 885R Room 701, 7th Floor, Jin Mao Tower, No.88, Century Avenue,
SEARETETOIE Pudong New District, Shanghai, the PRC

FErh 0 +86 21 5047 6688 ext. 6600 Tel: +86 21 5047 6688 ext. 6600

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

T+ SH_JLIFE Weixin: SH_JLIFE
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