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BESRNEE
QUALITY HIGH-END ASSETS

EESRERKBIE SE=-TnREESEEAEE £RRE
Grand Hyatt Shanghai Hilton Sanya Yalong Bay Resort & Spa Jin Mao Tower

BREEEIE : 76,013 K  4AEREETE : 75,208 75K B 1999
Total GFA: 76,013 sq.m.  Total GFA: 75,208 sq.m. Year of commencement of operations: 1)
RBERE 556  MBERIH - 501 "
Total number of rooms: 555  Total number of rooms: 501 wEEmE (FK)
- BEBE 292,475
c TEEBIE 216,462
Total GFA (sgq.m.):
« Including hotel portion 292,475
« Excluding hotel portion 216,462

ER-ZDDEEBEEFHERE | SRR ARE
The Ritz-Carlton Sanya, Yalong Bay The Westin Beijing Chaoyang

REEE 83,772 K MBEEME ¢ 77,945 72K
Total GFA: 83,772 sq.m.  Total GFA: 77,945 sq.m.
BEE 455  RAEMH 550
Total number of rooms: 455  Total number of rooms: 550

SR FIIWE ZHIE SPE R HEE
JW Marriott Hotel Shenzhen Hyatt Regency Chongming

L ST L T e LR R RED

HREEMEIS ¢ 51,730F 752Kk HEZEEMEIR ¢ 48,992F 5K
Total GFA: 51,730 sq.m.  Total GFA: 48,992 sg.m.
BEEH 411 RERZC: 235
Total number of rooms: 411 Total number of rooms: 235

tREREEBE TR E

Renaissance Beijing Wangfujing Hotel ng Jinmao Hotels

HIREEE TR ¢ 44,413F 5K HIEEEE TR ¢ 84,384 J7 K
Total GFA: 44,413 sq.m. Total GFA: 84,384 sg.m.
BEREE 329 EEEH 401

Total number of rooms: 82 Total number of rooms: 401
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FINANCIAL HIGHLIGHTS

AMEZRRBERAEEEE201856A This report is the interim report of Jinmao Hotel and the Group for
30 IEAEA R EAZEE RS - the six months ended 30 June 2018.

B ARBEETT
HZE6H30H 1IE/NEA

Unit: RMB million
For the six months ended 30 June

20184 20174

(REEZ) (REEEZ)
(Unaudited) (Unaudited) EE) (%)
2018 2017 Change(%)
WA Revenue 1,310.1 1,287.9 2
EBITDA EBITDA 554.3 497.5 11
Mt & 7T B AR AL 5 Profit attributable to the Holders 200.6 248.4 -19

of Share Stapled Units
BRHOEFTEMERBT Basic earnings per Share Stapled 10.03 12.42 -19
(AR®ES) Unit (RMB cents)
A D IR A Distributable income 336.1 346.4 -3
(1) KREREBEEVENATFEREZE  KRH Note: (1)  Excluding the fair value gains on investment properties, the
BEBAFA AEEEF R EIE R profit attributable to the Holder of Share Stapled Units increased
26% ° by 26% as compared to the same period of last year.

(2)  BEAIHIRWARLIERS% ° (2)  The distributable income in Hong Kong dollar increased by 5%

as compared to the same period of last year.

20184 201745
(REEZ) (&%)
(Unaudited) (Audited) HE)(%)
2018 2017 Change(%)
MEE Total assets 18,167.5 18,328.3 -1
AR Total equity 6,365.0 6,478.4 -2
FFERITER R EMER Interest-bearing bank and other 73774 7,288.6 1
(B RIERB) borrowings (current and non-
current)
FEGEFREEE RN E(%) Net debt-to-adjusted capital 82 77 6
ratio(%)
o REREFARGEALE = (FFEHETER Note: Net debt-to-adjusted capital ratio = (interest-bearing bank and other
MEMER - ReMREEEY — BRHIMHE borrowings — cash and cash equivalents — restricted bank balances)/

RITEERS) /(MR + FET AR 5 3X0E) (total equity + amount due to related parties)
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CORPORATE INFORMATION

TRUST

(As constituted pursuant to a deed of trust on 13 June 2014 under
the laws of Hong Kong, the trustee of which is Jinmao (China)
Investments Manager Limited)

LISTING

The Share Stapled Units of Jinmao Hotel and Jinmao (China) Hotel
Investments and Management Limited (formerly known as Jinmao
Investments and Jinmao (China) Investments Holdings Limited)
were listed on the Main Board of the Stock Exchange on 2 July
2014

CORPORATE INFORMATION OF THE TRUSTEE -
MANAGER

Jinmao (China) Investments Manager Limited

Non-executive Directors

Mr. LI Congrui (Chairman)

Mr. ZHANG Hui

Mr. JIANG Nan

Ms. LAN Haiging (resigned on 8 June 2018)

Executive Director and Chief Executive Officer
Mr. TANG Yong

Independent non-executive Directors
Dr. CHUNG Shui Ming Timpson

Dr. CHEN Jieping

Dr. XIN Tao

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

Wanchai, Hong Kong

3



4

EREEREE (hE) BEREEEZARAF

~ A& #

CORPORATE INFORMATION

k&t
(BRETNERE RRBRFNE R

TRABRGEEREEH)

TRLAE
sk L+

BRAVCEEL (£8)
IrR%E
¥l t

EBPREHFERLARAA
BEET
SRRNEFR1835%
SMAEONTENT712-1716F

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

Grand Cayman KY1-1111,
Cayman Islands

D i

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. JIANG Nan
Ms. HO Wing Tsz Wendy

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

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

183 Queen's Road East,

Wanchai, Hong Kong

CORPORATE INFORMATION OF THE COMPANY

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,
PO. Box 2681,

Grand Cayman KY1-1111,
Cayman Islands
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CORPORATE INFORMATION

Head Office and Principal Place of
Business in Hong Kong

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

No. 1 Harbour Road,

Wanchai, Hong Kong

Board of Directors

Non-executive Directors

Mr. LI Congrui (Chairman)

Mr. ZHANG Hui

Mr. JIANG Nan

Ms. LAN Haiging (resigned on 8 June 2018)

Executive Director and Chief Executive Officer
Mr. TANG Yong

Independent non-executive Directors
Dr. CHUNG Shui Ming Timpson

Dr. CHEN Jieping

Dr. XIN Tao

Head of Finance
Ms. ZHANG Runhong

Company Secretary

Ms. HO Wing Tsz Wendy

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

Authorised Representatives

Mr. JIANG Nan
Ms. HO Wing Tsz Wendy
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Conyers Dill & Pearman
Cricket Square, Hutchins Drive,
P.O. Box 2681,

Grand Cayman KY1-1111,
Cayman Islands

BAEEL (%)
TRLAE
el t

#EinAE L (£F)
FHImELE
N

K& D E AP
BRRIR
INEB1R
HIERE221E

As to Hong Kong laws:

Freshfields Bruckhaus Deringer

55th Floor, One Island East Taikoo Place,
Quarry Bay Hong Kong

As to PRC laws:

Beijing Guantao (Shanghai) Law Firm
(Formerly known as Shen Da Law Firm)
32/F, World Plaza, 855 Pudong Nan Road,
Shanghai, the PRC

As to Cayman Islands laws:
Conyers Dill & Pearman

Cricket Square, Hutchins Drive,
PO. Box 2681,

Grand Cayman KY1-1111,
Cayman Islands

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

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

Ernst & Young

22/F, CITIC Tower,

1 Tim Mei Avenue,
Central, Hong Kong
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Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111

Cayman lIslands

BEBPREBHELBERAT
BEBT
EEKER1835%
ARMAFLTI7HE1712-1716F

BEAPREBELFELAERARA
HABT

ERRBER1835%
ERFLI7E1712-1716E

B4 B 5L - +86 21 5047 6688-2327
f5E : +86 21 5047 0088-2327
AU : investors@jinmao88.com

jinmao@sinochem.com

www.jinmao88.com

06139
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CORPORATE INFORMATION

Conyers 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 21 5047 6688-2327

Fax: +86 21 5047 0088-2327

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

WWwWw.jinmao88.com

06139
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CHAIRMAN'S STATEMENT
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1,3108 87t - RIDAFIEMIHE AENS
FABARE201EETT BROAFTEME
REAMBABARE1TT - BNBREEDEN
NFERE - ROABETEMNIFHE AEL T
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B -
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EmEHTE -

RARETSBEMXBEEHENE - #15
IEHERBERER  EYFEEESRBR
FTRIFEE  HEREZWRAAREISO
BEL BEREBITDAARKINEETL R
L R3% °

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 2018 for review by the
Holders of Share Stapled Units.

During the Review Period, the Group generated total revenue
of RMB1,310 million. Our profit attributable to Holders of Share
Stapled Units amounted to RMB201 million and basic earnings per
Share Stapled Unit amounted to RMBO.1. Excluding the fair value
gains on investment properties, profit attributable to the Holders
of Share Stapled Units amounted to RMB149 million. The Boards
have resolved to declare an interim distribution of HK20.55 cents
per Share Stapled Units, based on the Trust Distributable income of
RMB336 million (equivalent to approximately HK$411 million).

In the first half of 2018, the global economy and trade underwent
complex changes. Financial markets in major economies such as
the United States, Europe and Hong Kong performed differently
amidst the uncertainty of global trade war. The PRC government
has adopted certain financial management measures such as “de-
leveraging’, which led to different structural changes in China's
economic development.

The hotel industry continued to show different development trends
for different regions. The growth in major first-tier business cities
such as Shanghai, Beijing and Shenzhen was steady, and the
competition in some second- and third-tier cities and tourism cities
remained fierce. As hot topics continued to emerge in the industry,
various types of new accommodation products were launched in
the market.

The Company increased its efforts in sales and marketing of
its hotels, continued to strengthen the establishment of sales
channels, and maintained an overall favourable momentum in hotel
operations in the first half of the year with revenue of RMB950
million and EBITDA of RMB311 million, representing an increase of
3% as compared to the same period of last year.
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CHAIRMAN'S STATEMENT

In relation to commercial leasing, through centralized signings
and short-term lease renewal negotiation with major clients, we
effectively stabilized the occupancy. In addition, by allowing lease
expansion to secure renewal, we successfully retained certain core
tenants and leased out certain large vacant premises due to lease
termination ahead of schedule. In the first half of the year, revenue
from this segment amounted to RMB262 million, representing an
increase of 5% as compared to the same period of last year, and
the EBITDA amounted to RMB250 million, representing an increase
of 9% as compared to the same period of last year.

The Observation Deck on the 88th floor of Jin Mao Tower delivered
another outstanding result with both revenue and visitors hitting
record high in 19 years of operation. In the first half of this year,
revenue from this segment amounted to RMB32 million with
687,600 visitors, representing an increase of 19% as compared to
the same period of last year.

In relation to the hotel operation, we took a bold move to change
our operation mode from entrusted management to franchising.
The Lijiang Jinmao Hotel ¢ The Unbound Collection by Hyatt and
the Jinmao Purelax Mountain Hotel, Lijiang opened for business on
28 February 2018 and 31 March 2018, respectively. We efficiently
completed the conversion process of operation mode and promptly
adapted to the complex market environment in Lijiang. We also
adopted more flexible sales strategies to consolidate our market
position and lower our operation cost, which enabled us to achieve
the goal of year-on-year increase in EBITDA and significant reduction
of loss in the first half of the year.

In order to make good use of our advantage in asset management
and implement the transition and upgrade strategy of the Company,
the Company upgraded its existing business model by increasing
the efforts in asset-light businesses, further strengthened the
linkage between asset-light business and asset-heavy business,
and achieved asset appreciation through income management,
thereby forming a full circle of “investment, financing, management
and exiting” The Company established Shanghai Jinmao Hotel
Management Company Limited, an asset-light operating platform
company, on 8 February 2018.
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Fitiw
LI Congrui

Chairman

TiE

Looking forward, China’s economy will be stable and will maintain
a steady upward development trend. However, we shall pay close
attention to the impact from global economic fluctuation. As
brands collaboration and cross-industry consolidation become more
prominent in the industry, we will grasp the market opportunity and
improve our operating results in full force.

In relation to the hotel operation, the Company will keep high
performance and effectiveness as its direction, proactively alter the
business mode of traditional hotels, and boost the customer flow for
Food & Beverage in our hotels, thereby continuously increase our
revenue. We will also increase our efforts in improving the performance
in holidays, summer and winter vacations, ensure the increase in market
share, and achieve the goal of performance growth, so as to honour our
commitment to the Holders of Share Stapled Units.

In relation to the office premises, the Company will speed up the
leasing of leasable area to ensure a stable occupancy, and further
facilitate the renovation of public area in office premises, so as to
improve the comprehensive competitiveness effectively.

For the Observation Deck on the 88th floor of Jin Mao Tower, we
will continue to enhance tourists’ experience, implement intelligent
sales & marketing, optimize our products and services, continuously
integrate high technology into our products and provide high value-
added service to tourists, thereby enhancing the brand awareness
and reputation of Jinmao and further improving our operation benefit.

Last but not least, on behalf of the Boards, | would like to take
this opportunity to express my sincere gratitude to all customers,
business partners, Holders of Share Stapled Units and employees
of the Company. All employees of the Company will uphold the
management philosophy of “Advancement, Stringency, Refinement
and Effectiveness” Based on cooperation in good faith and client-
oriented approach, we continue to create value and strive for
excellence to achieve even more remarkable results in the future in
order to maximize the returns for all Holders of Share Stapled Units.

B

Hong Kong
201858 H14H
14 August 2018
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JINMAO HOTEL & JINMAO (CHINA) HOTEL
INVESTMENT AND MANAGEMENT LIMITED

1. In March, China Jinmao (Group) was granted the honour of
“Best Hotel Owner of China” by the Judging Committee of
“13th China Hotel Starlight Awards”

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

3. In May, China Jinmao (Group) was granted the honour of
"Best Hotel Owner of the Year 2018" by “Hotel Discovery”

GRAND HYATT SHANGHAI

1. In January, Grand Hyatt Shanghai was granted the honour
of “Hong Kong, Macau, Taiwan and Overseas Chinese
Most Favourite Hotels Awards — Featured Luxury Hotel” by
“Emigrate to Shanghai”

2. In February, Grand Hyatt Shanghai was granted the honour
of “2017 Best Luxury Hotel” by Ctrip.

3. In February, Grand Hyatt Shanghai was granted the title
of “Continental Diamond Award — Annual Best Influential
Branded Hotel” by “World Hotel Association”

4, In March, Grand Hyatt Shanghai was granted the title of
“China MAG Travel Awards — Luxury Hotel of the Year
2017" by MAG.

5. In April, Grand Hyatt Shanghai was granted the honour of
“The Best Business Travel Hotel” by Airtime.
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HYATT REGENCY CHONGMING

In January, Hyatt Regency Chongming was granted the
honour of “Best Outdoor Wedding Hotel” at “Life Style
Awards"” hosted by CHANCE.

In February, Hyatt Regency Chongming was granted the
honour of “2017 Best Family Hotel” by Ctrip.

In March, Hyatt Regency Chongming was granted the
honour of “Golden Election Vacation Hotel” at “12th
Traveler Golden Awards” hosted by “National Geographic”

In March, Hyatt Regency Chongming was granted the title
of “Restaurant of the Year 2017 — Pinyue” and “MICE Hotel
of the Year 2017"” at “China MAG Travel Awards"” hosted by
MAG.

In March, Hyatt Regency Chongming was granted the
title of “Top 10 Resort Hotels of China” by “China Hotel
Starlight Awards”
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THE WESTIN BEIJING CHAOYANG

1. In April, The Westin Beijing Chaoyang was granted the title
of “The Best Business Travel Hotel” by Airtime.

2. In May, The Westin Beijing Chaoyang was granted the title
of “2018 China Top 100 MICE Hotel” by “Eventown.com'

3. In May, The Westin Beijing Chaoyang was granted the
honour of “Best Dining Environment — Grange Grill” by
DiningCity.

4. In May, The Westin Beijing Chaoyang was granted the
honour of “Recommendation Restaurant of Chihe Sohu -
Zenbes" by Sohu.

5. In June, The Westin Beijing Chaoyang was granted
the honour of “Certificate of Excellence of 2018” by
TripAdvisor.

RENAISSANCE BEIJING WANGFUJING
HOTEL

1. In June, Renaissance Beijing Wangfujing Hotel was granted
the title of “Annual Selection City Landmark Hotel” at
“2018 China Hotel Awards” hosted by “Fashion Travel”
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In March, The Ritz-Carlton Sanya, Yalong Bay was granted
the honour of “2017 Best Exhibition Organization” by
“Sanya Exhibition Industry Development Conference”

In April, The Ritz-Carlton Sanya, Yalong Bay was granted the
honour of “2017 Best Service Hotel Award” by Ctrip.

In May, The Ritz-Carlton Sanya, Yalong Bay was granted the
title of “2017 Best Presidential Suite” by “Shanghai WOW!
Hotel and Travel”

In May, The Ritz-Carlton Sanya, Yalong Bay was granted the
title of "AAAAA Hainan Conference Hotel” by “Department
of Commerce, Hainan"
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In February, Hilton Sanya Yalong Bay Resort & Spa was
granted the honour of “2017 Hainan Best Child Friendly
Hotel” by Hainan Tourism Hotel Association.

In February, Hilton Sanya Yalong Bay Resort & Spa was
granted the honour of “International Hospitality Industry
Top 10 Parent-child Service Hotel” by China Hospitality
Association.

In May, Hilton Sanya Yalong Bay Resort & Spa was
granted the title of "AAAAA Hainan Conference Hotel” by
Department of Commerce, Hainan.
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JW MARRIOTT HOTEL SHENZHEN

1.

In February, JW Marriott Hotel Shenzhen was granted the
title of “The Most Luxury Hotel” by “Pop Life"

In May, JW Marriott Hotel Shenzhen was granted the
honour of “2017 Best Hotel Facilities Award” by Ctrip.

In June, JW Marriott Hotel Shenzhen was granted the title
of “China AAAAA Green Hotel” by “National Green Hotel
Committee”

In June, JW Marriott Hotel Shenzhen was granted the title
of “Outstanding Wedding Hotel” at “Hotel Awards 2018"
hosted by Metropolitan.

In June, JW Marriott Hotel Shenzhen was granted the
honour of “2018 Ctrip Gourmet List — Café Chinois” by
Ctrip.
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LIJIANG JINMAO HOTEL ¢ THE UNBOUND
COLLECTION BY HYATT

1. In April, Lijiang Jinmao Hotel ¢ The Unbound Collection
by Hyatt was granted the title of “Top 10 Resort Hotels of
China” by China Hotel Starlight Awards.

2. In April, Lijiang Jinmao Hotel e The Unbound Collection
by Hyatt was granted the honour of “Excellent Hotel with
International Brand” by “Yunnan Tourist Hotel Industry”

3. In May, Lijiang Jinmao Hotel ® The Unbound Collection by
Hyatt was granted the honour of “Best Ancient City Resort
Hotel 2018" by “Hotel Discovery"”

JINMAO PURELAX MOUNTAIN HOTEL,
LIJIANG

1. In May, Jinmao Purelax Mountain Hotel, Lijiang was
granted the honour of “Best Humanistic Hotel of the Year
2018" by “Hotel Discovery”
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INTERIM DISTRIBUTION

For the six months ended 30 June 2018, the distributable income
was approximately RMB336.1 million (equivalent to approximately
HK$411.0 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.

The Boards resolved to declare an interim distribution of HK20.55
cents per Share Stapled Unit for the six-month period ended 30
June 2018 to the Holders of Share Stapled Units.

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

MARKET REVIEW

In the first half of 2018, the global economic indicators improved
significantly, and the recovery process accelerated gradually.
In terms of the economy of China, the fundamentals are well
preserved and the economic growth resilience is enhanced. The
steady development of the national economy has provided a good
external environment for the development of the tourism industry
of China and promoted the continuous improvement of the hotel
industry. The trend of decentralization is continuing in the office
market, but the new rental demand and the slowdown in the supply
of Grade A office have resulted in the steady increase of rental
level of the central business district.

During the Review Period, the Group seized the market
opportunities, constantly improved its quality of properties and
services, actively integrated resources, broaden its sales channels,
and achieved good results.
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BUSINESS REVIEW

During the Review Period, the Group’'s revenue amounted to
RMB1,310.1 million, increasing by 2% as compared to the same
period of last year, and the Group’s gross profit amounted to
RMB785.6 million, increasing by 4% as compared to the same
period of last year.

In the first half of 2018, the hotel industry continued to show
different development trends for different regions. The markets in
Beijing and Shenzhen have performed well, both the occupancy and
average daily rate have increased; the market in Shanghai showed
a slight decline but overall remained stable; the competition
among the bays of Sanya market continued to heat up; the tourism
situation in Lijiang market is still not optimistic, and the average
daily rate has a greater downward pressure. By proactively seizing
market opportunities, applying flexible sales strategies, optimizing
customer mix and consistently improving service quality, the
Group's hotels continued to maintain as market leaders within their
respective competitive set.

B IE NGES FHREE (AREBT) BB (AR

Hotel Occupancy Average Daily Rate (RMB) RevPAR (RMB)
20185 20174 20185 20174 20185 20174

E¥F E¥F E¥EF E¥F E¥F E¥F

1H2018 1H2017 1H2018 1H2017 1H2018 1H2017

EBERBRABIE 86.5% 83.9% 1,441 1,450 1,246 1,217

Grand Hyatt Shanghai

SRS RS 55.6% 51.4% 732 893 407 459

Hyatt Regency Chongming

SR RBEATT KRS 82.8% 82.1% 1,206 1,143 999 939

The Westin Beijing Chaoyang

tReKEREE 87.3% 82.6% 913 850 798 702

Renaissance Beijing Wangfujing Hotel

SR =D EREBRRRELE 63.2% 77.0% 2,496 2,286 1,578 1,760

The Ritz-Carlton Sanya, Yalong Bay

SR =R REERBEAEE 88.7% 78.0% 1,259 1,446 1,117 1,128

Hilton Sanya Yalong Bay Resort & Spa

SEAINIWESBE 83.1% 82.2% 1,091 1,027 907 844

JW Marriott Hotel Shenzhen

BIemnE 38.4% 45.6% 729 744 280 339

Lijiang Jinmao Hotels
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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 Guinness World
Record 2000 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.

Sitting on the beautiful scenery of the Bund and the beautiful
landscape of the city, Grand Hyatt Shanghai offers 555 guest rooms
and several function rooms, restaurants and other facilities, offering
our customers with luxurious accommodation and distinctive dining
and entertainment experiences.

In the first half of 2018, the RevPAR in the Shanghai five-star
high-end hotel market has declined slightly. However, the hotel
actively optimized its sales strategy and increased its market share
year-on-year, and continued to maintain its leading market positions
among its competitive set in the same region. For the six months
ended 30 June 2018, Grand Hyatt Shanghai achieved an occupancy
of 86.5% and an average daily rate of RMB1,441 (30 June 2017:
83.9% and RMB1,450 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 Jiang
tunnel-bridge, and within 60-minute drive away from the Lujiazui
Central Financial District of the Pudong district. Hyatt Regency
Chongming is adjacent to Dongtan Wetland Park, which is also a
migratory bird reserve. Hyatt Regency Chongming received the
Grand Award for Best International Commercial and Special Use
Project at the 51st Annual Gold Nugget Awards for its application of
the ecological design concept on commercial land. Hyatt Regency
Chongming is the first five-star resort hotel on Chongming island.
The hotel offers 235 guest rooms (including 21 suites), and includes
a combination of the functions of entertainment, sports and fitness,
Chinese and Western restaurants, business conferences and
accommodation.
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During the Review Period, Hyatt Regency Chongming actively
explored its corporate clients and focused on the promotion of
Dining with Chongming specialty. For the six months ended 30
June 2018, Hyatt Regency Chongming achieved an occupancy of
55.6% and an average daily rate of RMB732 (30 June 2017: 51.4%
and RMB893 respectively). Currently, Hyatt Regency Chongming is
100% owned by the Group.

The Westin Beijing Chaoyang

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

During the Review Period, by optimizing the reservation channel,
the increase of the average daily rate was ahead of the five-star
hotel market and competitive set in Beijing, the Westin Beijing
Chaoyang continued to maintain its leading market position. For
the six months ended 30 June 2018, The Westin Beijing Chaoyang
achieved an occupancy of 82.8% and an average daily rate of
RMB1,206 (30 June 2017: 82.1% and RMB1,143 respectively).
Currently, The Westin Beijing Chaoyang is 100% owned by the
Group.
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Renaissance Beijing Wangfujing Hotel

Situated on the northern section of Wangfujing 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, Tiananmen Square and Beihai Park,
and also offers a bird’s eye view of The Forbidden City. Renaissance
Beijing Wangfujing Hotel is a 14-storey luxury hotel and its
predecessor is Wangfujing Grand Hotel which opened in 1995. The
hotel offers 329 guest rooms and a number of meeting rooms,
catering and other facilities.

During the Review Period, Renaissance Beijing Wangfujing Hotel
leveraged on the accurate sales strategies and effective marketing
activities, achieving a rapid growth of the occupancy and average
daily rate. For the six months ended 30 June 2018, Renaissance
Beijing Wangfujing Hotel achieved an occupancy of 87.3% and an
average daily rate of RMB913 (30 June 2017: 82.6% and RMB850
respectively). Currently, Renaissance Beijing Wangfujing Hotel is
100% owned by the Group.

The Ritz-Carlton Sanya, Yalong Bay

Situated at the enchanting Yalong Bay in Sanya, The Ritz-Carlton
Sanya, Yalong Bay boasts 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 Jacuzzi, 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.
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During the Review Period, facing the fierce competition of high-end
hotel market in Hainan, The Ritz-Carlton Sanya, Yalong Bay launched
a renovation project of two buildings with 277 guest rooms in
May in order to offer the guests a more luxurious and comfortable
holiday experience. During the renovation period, the hotel actively
developed its rack rate market segment and raised the average
daily rate of available rooms through flexible pricing strategies. For
the six months ended 30 June 2018, The Ritz-Carlton Sanya, Yalong
Bay achieved an occupancy of 63.2% and an average daily rate
of RMB2,496 (30 June 2017: 77.0% and RMB2,286 respectively).
Currently, The Ritz-Carlton Sanya, Yalong Bay is 100% owned by the
Group.

Hilton Sanya Yalong Bay Resort & Spa

Situated at the enchanting Yalong Bay in Sanya, Hilton Sanya Yalong
Bay Resort & Spa offers 501 guest rooms, suites and villas with a
spectacular stretch of a 400-metre white sandy beach. This hotel is
designed and built with unique architecture 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 actively coped with the fierce market competition in Sanya
hotel industry, adjusted its sales strategy, greatly increased its
occupancy, and maintained its leading position among competitors
in the same region. For the six months ended 30 June 2018, Hilton
Sanya Yalong Bay Resort & Spa achieved an occupancy of 88.7%
and an average daily rate of RMB1,259 (30 June 2017: 78.0% and
RMB1,446 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
guest rooms (including 20 suites), each offering luxurious and
contemporary accommodations and amenities.
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During the Review Period, JW Marriott Hotel Shenzhen increased
its media promotion efforts, actively developed the market share of
high rate segment such as rack rate, and continuously optimized the
customer structure and increased the average daily rate. For the six
months ended 30 June 2018, JW Marriott Hotel Shenzhen achieved
an occupancy of 83.1% and average daily rate of RMB1,091 (30
June 2017: 82.2% and RMB1,027 respectively). Currently, JW
Marriott Hotel Shenzhen is 100% owned by the Group.

Lijiang Jinmao Hotels

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

Lijiang Jinmao Hotel e The Unbound Collection by Hyatt is located
within Jinmao Whisper of Jade Dragon Complex at the north end
of Shangri-La Avenue, within walking distance of Shuhe Ancient
Town. Lijiang Jinmao Hotel ® The Unbound Collection by Hyatt
commenced operations on 28 February 2018. Its precedent entity is
the urban area of Grand Hyatt Lijiang, which commenced operations
on 28 September 2014. The hotel has 312 guest rooms in total.

Jinmao Purelax Mountain Hotel, Lijiang 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 kilometers
away from the urban area of the hotel. It is the best place to
experience the magnificence of the glacier. The hotel commenced
operations on 31 March 2018. Its precedent entity was Grand
Hyatt Lijiang Mountain Lodge, which commenced operations on 2
September 2015. The hotel has 89 guest rooms in total.
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During the Review Period, Lijiang Jinmao Hotels actively coped
with the market competition, flexibly adjusted sales strategies, and
enhanced its cooperation with OTA and the local travel agencies.
For the six months ended 30 June 2018, Lijiang Jinmao Hotels
achieved an occupancy of 38.4% and average daily rate of RMB729
(30 June 2017: 45.6% and RMB744 respectively). Currently, Lijiang
Jinmao Hotels are 100% owned by the Group.

Property Leasing Segment

Jin Mao Tower, built along the river, is located in the heart of
Lujiazui Central Financial District, a major financial center in
Shanghai. The construction started in 1994 and completed in 1999.
The 420.5-metre-high 88-storey tower has a total GFA of 292,475
sg.m., with 130 lifts and 555 hotel rooms. The tower comprises of
modern offices, a five-star hotel, entertainment and retail space
and other facilities. As a combination of Chinese pagoda form
and Western architectural technologies, this intelligent high-class
building is designed by SOM Chicago, one of the largest American
architectural firms. The iconic tower has become Shanghai's famous
landmark, winning numerous domestic and foreign awards including
Best Structure Award Structural Engineers Association of lllinois,
the First Prize of New China 50th Anniversary Shanghai Top 10
Classic Architecture Gold Awards and 20th International Union of
Architects Creative Achievement Award.

As a pioneer project of the Group, enhancing functional capabilities
and operational efficiency have always been the primary tasks of
Jin Mao Tower. The Group's principal business has sustained organic
growth through nurturing and strengthening its organizational
capabilities for functionality and brand extension. The economic
value of Jin Mao Tower has been established, and by realizing its
strategy of “Taking Root at and Reaching out from Jin Mao/ it has
further expanded the value of Jin Mao.
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The 3rd to 50th floors of Jin Mao Tower are made up of Grade
A offices with a total GFA of 137121 sgq.m. and a leasable area
of 113,838 sgq.m. There are five groups of 26 highspeed lifts,
exclusively serving the office floors, which can comfortably
transport guests in speed to their offices directly without the need
of changing lift. The design of 5-6 lifts for every ten floors ensures
that the waiting time for guests during rush hours will not be more
than 35 seconds, providing convenient vertical transportation.
Benefiting from its prime location and excellent services, Jin Mao
Tower has become one of the most favored venues to well-known
domestic enterprises, multinational corporations and international
organizations for setting up their offices in Shanghai, including 20
Fortune 500 companies. Major tenants include finance and trading
companies, law firms, consultancy firms.

During the Review Period, Jin Mao Tower office actively coped with
the competition of the surrounded buildings and the impacts of the
terminations of office premise leases of major customers. Through
centralized signing and short-term renewal negotiations with major
customers, Jin Mao Tower office expanded the lease guarantee
and renewed the lease and maintained the steady growth of its
results. From January to June 2018, area under new leases was
9,844 sg.m., the rents under new leases were relatively at a higher
level. As at 30 June 2018, the occupancy was 97.4% (30 June 2017:
96.0%). 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 sg.m.,
with a leasable area of 10,405 sg.m., and is located in the six-level
podium building of Jin Mao Tower. Shanghai J e LIFE, whose
tenants include retail stores, medical clinics, financial services
providers and Chinese and Western restaurants, has become one of

the lifestyle service centres in the Pudong district of Shanghai.
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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 offer taxi and
car chauffeur services with a joint venture partner.

The Observation Deck on the 88th floor of Jin Mao Tower is one
of China’s first 4A tourist attractions as well as a popular tourist
attraction in Shanghai which offers scenic views. Two high-speed
elevators carry visitors from the basement to the 88th floor of Jin
Mao Tower within just 45 seconds. In addition, the Observation
Deck on the 88th floor of Jin Mao Tower has launched the Skywalk,
the first outdoor skywalk project in Mainland China, which has
offered 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
Skywalk project received extremely enthusiastic feedbacks from the
tourism market, attracting a large number of well-known domestic
and foreign media reporting, which made a significant increase in
number of individual visitors during the Review Period.

FUTURE PROSPECTS

In the first half of 2018, the global economic indicators improved
significantly, and the recovery process accelerated gradually.
The domestic tourism industry grew rapidly, the hotel demand
continued to be strong, plus the limited incremental supply, at
present, the gap between supply and demand provides support for
both the rental rate and the price increase of hotel industry, and the
industry has entered a stage of recovery. The hotel market showed
a positive trend in 2018.

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

For the six months ended 30 June 2018, revenue of the Group
amounted to RMB1,310.1 million (for the six months ended 30
June 2017: RMB1,287.9 million), representing an increase of 2%
as compared to the same period of last year, which was mainly
attributable to the increase in the revenue from property leasing
and other segments.

In the first half of 2018, the Group’s revenue from hotel operations
amounted to RMB950.1 million, which remains steady as compared
to the same period of last year; the revenue from property leasing
amounted to RMB262.3 million, representing an increase of 5% as
compared to the same period of last year. Other revenue primarily
including the revenue from Observation Deck on the 88th floor of
Jin Mao Tower and property management, increased considerably
as compared to the same period of last year.

HZE6A30H IE/~EA
For the six months ended 30 June
20184 20174
REEZX HRAZ REEEZ R A 2
AR BAO AR B e
BETT (%) BHETL (%) (%)
(Unaudited) Percentage (Unaudited) Percentage
RMB of revenue RMB of revenue Change
million (%) million (%) (%)
EIE AR Hotel operations 950.1 73 954.6 74 0
MERE Property leasing 262.3 20 2491 19 5
HAth Others 97.7 7 84.2 7 16
WBst Total 1,310.1 100 1,287.9 100 2
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For the six months ended 30 June 2018, cost of sales of the Group
was approximately RMB524.5 million (for the six months ended 30
June 2017: RMB530.0 million) and the overall gross profit margin of
the Group in the first half of 2018 was 60% (for the corresponding
period of last year: 59%), which increased slightly as compared to
that of last year. During the Review Period, the gross profit margin
of hotel operations was 52% (for the corresponding period of last
year: 52%). The gross profit margin of the property leasing segment
increased to a high level of 96% (for the corresponding period of
last year: 95%).

For the six months ended 30 June 2018, fair value gains on
investment properties of the Group amounted to RMB68.7 million,
representing a decrease of 61% from RMB174.0 million in the
corresponding period of 2017 Fair value gains on investment
properties comprise primarily fair value gains on the office area and
Shanghai JeLIFE in Jin Mao Tower.

For the six months ended 30 June 2018, other income and gains of
the Group amounted to RMB22.1 million, representing an increase
of 65% as compared to RMB13.4 million in the corresponding
period of 2017, mainly due to the increase in government grants.

For the six months ended 30 June 2018, selling and marketing
expenses of the Group decreased by 3% to RMB65.4 million from
RMB67.4 million in the corresponding period of 2017 which was
mainly due to the decrease in commissions paid to the relevant
sales agencies. 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.
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For the six months ended 30 June 2018, administrative expenses of
the Group amounted to RMB352.5 million, representing a decrease
of 6% as compared to RMB373.3 million in the corresponding
period of 2017 which was mainly attributable to decrease in
exchange loss and consultancy fee. Administrative expenses
comprise primarily staff costs, depreciation of properties, real
estate tax, property insurance expenses, IT system expenses,

consultancy fee and foreign exchange losses.

For the six months ended 30 June 2018, finance costs of the Group
were RMB149.2 million, representing an increase of 11% from
RMB134.3 million in the corresponding period of last year, mainly
due to the continued interest rate hike by the Federal Reserve in
the offshore market during the Review Period, the interest rate
level in the onshore market continued to increase.

For the six months ended 30 June 2018, the Group had an income
tax expense of RMB109.8 million, representing a decrease of 9%
from RMB121.1 million in the corresponding period of last year.

For the six months ended 30 June 2018, profit attributable to the
Holders of Share Stapled Units amounted to RMB200.6 million,
representing a decrease of 19% as compared to RMB248.4 million
in the corresponding period of last year, mainly attributable to the
decrease of gain on changes in fair value of investment properties
generated from the investment properties held by the Group.
Excluding this factor, profit attributable to Holders of Share Stapled
Units has a increase of 26% as compared to the corresponding
period of last year. For the six months ended 30 June 2018, net
profit after tax attributable to the Holders of Share Stapled Units
arising from fair value gains on investment properties of the Group
amounted to approximately RMB51.6 million.
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As at 30 June 2018, property, plant and equipment amounted to
RMB7,017.5 million, representing a decrease of 1% from RMB7,117.1
million as at 31 December 2017

As at 30 June 2018, investment properties were RMB8,852.1
million, which mainly comprised Jin Mao Tower Office and Shanghai
J e LIFE.

As at 30 June 2018, trade receivables were RMB95.2 million,
representing an increase of 1% from RMB93.8 million as at 31
December 2017

As at 30 June 2018, trade and bills payables were RMB90.9 million,
representing an increase of 5% from RMB86.7 million as at 31
December 2017, which was mainly due to the increase in payables
from hotel operations.

As at 30 June 2018, other payables and accruals were RMB806.8
million, representing a decrease of 18% from RMB978.6 million as
at 31 December 2017 Excluding the impact of reclassification of
contract liabilities, other payables and accruals as at 31 December
2017 were approximately RMB871.1 million, representing a
decrease of 7% from 31 December 2017 to 30 June 2018, which
was mainly due to the payment of taxes and the final payment for
the projects.

As at 30 June 2018, interest-bearing bank and other borrowings
(including current and non-current) were RMB7,377.4 million,
representing an increase of 1% from RMB7288.6 million as at 31
December 2017
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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
2018 and 31 December 2017 were as follows:

R2018% 20174
6H30H 12H318
(REBER) (e 5&5%)
(AREEET) (ARBEHET)
As at As at
30 June 2018 31 December 2017
(Unaudited) (Audited)
(RMB million) (RMB million)

FFEIRITER K Interest-bearing bank and

HhfEmx other borrowings

(CREMIERE) (current and non-current) 73774 7,288.6
k- BE MRS EHED Less: cash and cash equivalents (772.3) (920.3)
ZIRHIERITER restricted bank balances (49.0) (26.9)
RETS Net debt 6,556.1 6,341.4
B Total equity 6,365.0 6,478.4
N : FESTRAEE 5 I8 Add: amount due to related parties 1,636.2 1,705.6
FERBEKR Adjusted capital 8,001.2 8,184.0
SRERS B E AN R Net debt-to-adjusted capital ratio 82% 77 %
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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 midterm notes and short-term notes.

As at 30 June 2018, the Group had cash and cash equivalents of
RMB772.3 million, mainly denominated in RMB, HK dollar and U.S.
dollar (as at 31 December 2017: RMB920.3 million).

As at 30 June 2018, the Group had total interest-bearing bank and
other borrowings of RMB73774 million (as at 31 December 2017:
RMB7288.6 million). An analysis of the interest-bearing bank and
other borrowings of the Group is set out as follows:

R20184% 20174

6H30H 12A31H

(REEX) (e 5%)

(AR¥EBEERT) (AREBET)

As at As at

30 June 2018 31 December 2017

(Unaudited) (Audited)

(RMB million) (RMB million)

—FRX Within one year 3,670.7 5,250.5
B F In the second year 3,706.7 2,038.1
&5t Total 7,377.4 7,288.6
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Interest-bearing bank and other borrowings of approximately
RMB3,670.7 million were repayable within one year shown under
current liabilities. All borrowings of the Group are denominated in
RMB, HK dollar and U.S. dollar. As at 30 June 2018, except for the
interest-bearing bank loans and other borrowings of RMB2,643.8
million bearing interest at fixed rates, all other interest-bearing bank
and other borrowings bore interest at floating rates. There was no
material seasonal effect on the Group’s borrowing demand.
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As at 30 June 2018, the Group had banking facilities of
RMB11,051.7 million, all denominated in RMB, HK dollar and U.S.
dollar. The amount of banking facilities utilised was RMB7377.4
million.

The Group’s net cash outflow of RMB147.3 million for the six
months ended 30 June 2018 consisted of:

1. A net cash inflow of RMB115.7 million from operating
activities. Excluding due to and due from related parties,
the net cash inflow from operating activities was RMB379.6
million.

2. A net cash outflow of RMB100.1 million from investing
activities, which was mainly attributable to the investment in
upgrading the properties of hotel and Jin Mao Tower by the
Group and the final payment for the projects.

3. A net cash outflow of RMB162.8 million from financing
activities, which was mainly attributable to the repayment of
interest on borrowings and the distribution of dividends.

As at 30 June 2018, the Group had no pledge of assets.

Details of the Group’s contingent liabilities as at 30 June 2018 are
set out in note 16 to the condensed consolidated interim financial
information.

Details of the Group's capital commitments as at 30 June 2018 are
set out in note 18 to the condensed consolidated interim financial
information.

The Group’s assets are predominantly in the form of investment
properties and hotel assets. Our business and operating results are
subject to the global and PRC economic conditions, the regulatory
environment affecting the hospitality industry in the PRC and the
customer demand in the cities where we operate.
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The Group is exposed to interest rate risk resulted from fluctuations
in interest rates. The Group's exposure to the risk of changes in
market interest rates relates primarily to the Group’s overseas debt
obligations. An increase in interest rates will increase the interest
expense 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 obligation. During the first half of
2018, the Group uses the financial derivatives to partially hedge
and control interest rate risk. The Group cannot assure that any
future hedging activities will protect the Group from fluctuations in
interest rates.

Substantially all of the Group’s revenue and costs are denominated
in RMB. The Group reports its financial results in RMB. The Group's
distributable income is settled in HK dollar. As a result, the Group is
exposed to the risk of fluctuations in foreign exchange rates. During
the first half of 2018, the Group uses the financial derivatives to
partially hedge and control foreign exchange risk and all hedging
activities adopt hedging accounting. The Group cannot assure
that any future hedging activities will protect the Group from
fluctuations in exchange rates.

As at 30 June 2018, the Group employed 4,006 staff in total. The
Group provides competitive salaries and bonuses for its employees,
as well as other benefits, including retirement schemes, medical
insurance schemes, accident insurance schemes, unemployment
insurance schemes, maternity insurance schemes and housing
benefits. The Group’s salary levels are regularly reviewed against
market standards.

As at 30 June 2018, the Group had no share option scheme.

As at 30 June 2018, no material acquisition or disposal was carried
out by the Group.
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Ernst & Young ZKEE AT Tel T5E: +852 2846 9888
22/F, CITIC Tower ERPIBREE1SE Fax {2H: +852 2868 4432
1 Tim Mei Avenue 15 KE221E ey.com

Central, Hong Kong

To the holders of share stapled units of Jinmao Hotel and Jinmao
(China) Hotel Investments and Management Limited

(Jinmao Hotel is a trust constituted under the laws of Hong Kong;
Jinmao (China) Hotel Investments and Management Limited is
registered in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the accompanying interim financial information
set out on pages 37 to 77, which comprises the condensed
consolidated statement of financial position of Jinmao Hotel (the
“Trust”), Jinmao (China) Hotel Investments and Management
Limited (the “Company”) and its subsidiaries (together, the “Trust
Group”) and of the Company and its subsidiaries (the “JCHIML
Group”) as at 30 June 2018 and the related condensed consolidated
statements of profit or loss, comprehensive income, changes in
equity and cash flows for the six-month period then ended, and
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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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

14 August 2018
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PHEASSES X
INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

HZE2018F6A30H1E/~{EA For the six months ended 30 June 2018

HZE6A30HIE/NEA

For the six months ended 30 June

KiaE 20184 20174

(REER) (REEFEZ)

ARET T AREFT

Notes 2018 2017

(Unaudited) (Unaudited)

RMB’000 RMB’'000

WA REVENUE 3 1,310,101 1,287,854
SHE KA Cost of sales (524,501) (530,020)
S Gross profit 785,600 757,834
g PN Other income and gains 4 22,064 13,430
EYEN A EEWZE  Fair value gains on investment properties 68,738 174,032
HERTHEERS Selling and marketing expenses (65,447) (67,399)
BIEEA Administrative expenses (352,463) (373,260)
HFAZ KBS - %8 Other expenses and losses, net (413) (2,315)
B & Bk AN Finance costs 5 (149,199) (134,315)
DEE &R RFE Share of profits of joint ventures 1,536 1,467
B AT 7 E PROFIT BEFORE TAX 6 310,416 369,474
T8 & F Income tax expense 7 (109,840) (121,121)
HA R R PROFIT FOR THE PERIOD 200,576 248,353

AR Bz BERB EARNINGS PER SHARE STAPLED UNIT/
ERTEN,/ BR ORDINARY SHARE OF THE COMPANY
ZERER 9
HAKR (ARE) Basic (RMB) 0.10 0.12
e (ARK) Diluted (RMB) 0.10 0.12
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TSRS EEKER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HZE2018F6A30H 1L/~ME A  For the six months ended 30 June 2018

HZE6A30H 1E/~E A

For the six months ended 30 June

20185 20174
(REERK) (REEFEZ)
AR®T T ARET T

2018 2017
(Unaudited) (Unaudited)
RMB’000 RMB'000
HA [ A1 PROFIT FOR THE PERIOD 200,576 248,353
Ht2m (B5#8) WEE OTHER COMPREHENSIVE (LOSS)/INCOME
REZHM AT e TR Other comprehensive (loss)/income
DIEEEENEMM to be reclassified to profit or loss
2 (E518),/ W in subsequent periods (net of tax):
(FOBRFHIR) -
e mEYMEEEE  Netloss on cash flow hedges (3,701) -
FIREEhHETIEFEE Net loss on net investment hedges (2,234) =
BMEFINETFRE K Exchange differences on translation of
=% foreign operations (55,366) 146,874
IR E 2 (E518), OTHER COMPREHENSIVE (LOSS)/INCOME
W - MEREIE FOR THE PERIOD, NET OF TAX (61,301) 146,874

HE2ElmEEE TOTAL COMPREHENSIVE INCOME FOR
THE PERIOD 139,275 395,227
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P EARS M BRR X
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

R2018F6A30H As at 30 June 2018

20185 20174
Bz 6H30R 12H31H8
(REEEZR) (fe&t%)
ARET T ARETFTT
As at As at
30 June 31 December
Notes 2018 2017
(Unaudited) (Audited)
RMB’000 RMB’000
ERBEE NON-CURRENT ASSETS
ME - WEREE Property, plant and equipment 10 7,017,508 7,117,060
REME Investment properties 11 8,852,082 8,781,200
a8 Prepaid land lease payments 1,206,062 1,228,254
HEHmEREE Other intangible assets 10,386 12,213
REERNRREE Investments in joint ventures 35,401 33,865
TTESRT A Derivative financial instruments 12 2,146 =
BEHIEE E Deferred tax assets 4,994 6,503
FERBEERE Total non-current assets 17,128,579 17,179,095
REBEE CURRENT ASSETS
T8 Inventories 15,699 16,570
EUE 5 R Trade receivables 13 95,157 93,818
TEfRTFIE e R Prepayments, deposits and other receivables
H h e Y 5R 1A 93,578 86,778
JRE Uk A B 5 TR Due from related parties 14 13,202 4,854
SEHRITER Restricted bank balances 48,976 26,908
ReRkReEED Cash and cash equivalents 772,280 920,312
REEERE Total current assets 1,038,892 1,149,240
B EE CURRENT LIABILITIES
ENEZERRER Trade and bills payables 15 90,890 86,663
SERAE Contract liabilities 88,287 =
HipEft 8 L EsTE A  Other payables and accruals 806,785 978,566
SHEBITERREMET  Interest-bearing bank and other borrowings 3,670,695 5,250,468
JE 1~ A Bt 75 IR Due to related parties 14 1,636,168 1,705,642
TESRT A Derivative financial instruments 12 861 972
e I8 Tax payable 21,224 37,010
mENBEERE Total current liabilities 6,314,910 8,059,321

SS9
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5 B AR S B S AR SR
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

720186 430H As at 30 June 2018

20185 20174

Kt 6830H 12A318

(REEEZR) (JeEZ)

AR®T ARET T

As at As at

30 June 31 December

Note 2018 2017

(Unaudited) (Audited)

RMB’'000 RMB’000

REBEEEE NET CURRENT LIABILITIES (5,276,018) (6,910,081)

BEERRBERE TOTAL ASSETS LESS CURRENT LIABILITIES 11,852,561 10,269,014
¥REBEE NON-CURRENT LIABILITIES

STRIRITER Interest-bearing bank borrowings 3,706,715 2,038,164

TESmIA Derivative financial instruments 12 4,061 =

ELEEHEE Deferred tax liabilities 1,776,767 1,752,468

BN =R Total non-current liabilities 5,487,543 3,790,632

FEE Net assets 6,365,018 6,478,382

R EQUITY
&g 7R Share capital 1,587 1587
et Reserves 6,363,431 6,476,795

R Total equity 6,365,018 6,478,382
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FHBAGESEEEE X
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

B Z=20185F6 A30H 1L/~ {EA  For the six months ended 30 June 2018

hEEE  EXEE BEEf
kA KeEER ARG EARE  BERRE i Hhik i RERA LR

(REE%) (RE#%) (REER) (REER) (REFR) (RE8K) (REER) (REER) (REER) (REER)
AR¥TT ARBTR ARMTZ ARETR ARMTR ARWTR ARMTR ARMTR ARETR ARET:Z

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

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

R2018F1A1H At 1 January 2018 1587 4,880,448 (5,771,842) (8,423) 629,939  (148,356) (1,459) 69,606 6,826,882 6,478,382
BRNE Profit for the period - - - - - - - - 200576 200576
BEAH2EER:  Other comprehensive
loss for the period:
HEMESHEE  Changes in hedging
)8 reserves during
L - - - - - - ) - - (59%)
BEBNERS Exchange differences
EXZR on translation of
foreign operations - - = = = (55,366) - - - (55,366)

HE2E (58)/  Total comprehensive

WsE (losslfincome for
the period - - - - - (55,366) (5,935) - 200,576 139,275
EER017ERAAE  Final 2017 distributions
declared - (252,639) - - - - - - - (252,639)
#2018%6A308 At 30 June 2018 1587  4,627809* (5,771,842)* (8,423)*  629,939* (203,722)* (7394)*  69,606* 7027458* 6,365,018
* ZEFBRE RER T EBERLRS M BiIR L These reserve accounts comprise the consolidated reserves
MK ANK2018F6A30R R REEARK of RMB6,363,431,000 as at 30 June 2018 (31 December 2017:
6,363,431,0007T (2017128318 : AR RMB6,476,795,000) in the interim condensed consolidated statement

#6,476,795,0007T) ° of financial position.

41



42 EXBERER (PEH) BEREEEFTRAT

THERGREEERB X
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HZE2018F6A30H E/~ME A For the six months ended 30 June 2018

T \ERHEE

mEEE  ENRY  EEEfR
B RDEEER  AbEE  EAEE  BRRREE e BE  REEN s
(RExt) (REER) (REER) (REER) (REER) (REER) (REER) (REBR)  (REER)
ARBTE ARBTT ARETR ARETR ARBTRT ARETR ARETR ARKTR ARETR
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)
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
201751 A1A At 1 January 2017 1,687 5499606  (5,771,842) (8,423) 587,161 (491,951) 69,606 6,649,717 6,535,460
AR Profit for the period - - - - - - - 248,353 248,353
BREM2ENE Other comprehensive
income for the period:
BERNERN Exchange differences
EXZE on translation of
foreign operations - - - - - 146,874 - - 146,874
BHZAREEE Total comprehensive
income for the period - - - - - 146,874 - 248,363 395,227
BER016EXEAE  Final 2016 distributions
declared - (282,108) = = - = = - (282,108
#R201766A308 At 30 June 2017 1,587 5217497  (5,771,842) (8423) 587,161 (345,077 69,606 6,898,070 6,648,579
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THEHSRERERER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HZE2018F6A30H1E/~{EA For the six months ended 30 June 2018

#HE6A308 L~MEA
For the six months ended 30 June
Hist 20184 20174
(REEZX) (REEZ)
ARBT R AREFT
Notes 2018 2017
(Unaudited) (Unaudited)
RMB’000 RMB’000
KETHEENRSRE CASH FLOWS FROM OPERATING ACTIVITIES
A A Profit before tax 310,416 369,474
HATEBIELAE Adjustments for:
BB A Finance costs 5 149,199 134,315
DMEEERRIFE Share of profits of joint ventures (1,536) (1,467)
RITHBUA Bank interest income 4 (3,251) (3,922)
HEDE - BE & Loss on disposal of items of property,

REEEMER plant and equipment 6 240 2,306
EUE 5 BR ZURE Impairment of trade receivables 6 173 9
KEMERN AT E R Fair value gains on investment properties (68,738) (174,032)
FREE RN QA Fair value gain on hedges of a net investment (2,345) =
e Depreciation 6 143,645 144,835
HRBEA L HEER Recognition of prepaid land lease payments 6 22,192 22,027
HibER G E#H Amortisation of other intangible assets 6 2,723 2,451

552,718 495,996
FERD Decrease in inventories 871 785
FEU B 5 R 238 hn Increase in trade receivables (1,512) (65)
TERRIE - e R EMmER (Increase)/decrease in prepayments,
IE (), m deposits and other receivables (6,800) 16,276
fgqﬁlgﬁﬁé‘fﬁ %18 (%), (Increase)/decrease in amounts due from
NN related parties (8,348) 1,454
FEHE%EEM&KJE“{#M/ Increase/(decrease) in trade and bills payables
o 4,227 (3,292)
SRIBEEM Increase in contract liabilities 88,287 -
Hiv e RE M ESTE AR  Decrease in other payables and accruals (153,502) (58,988)
FEA a5 sRIE R Decrease in amounts due to related parties (255,536) (1,319,157)
MEN =% Exchange differences (8,139) 30,224
KEEHEENRE Cash generated from operations 212,266 (836,767)
BUFHIB Interest received 3,251 3,922
CHNHRBEMCEMEH PRC corporate income tax paid (99,818) (90,045)
BB EL S (FTA) Net cash flows from/(used in) operating activities
MR EFHE 115,699 (922,890)
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FHEPHEGEEEERER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HZE2018F6A30H E/~ME A For the six months ended 30 June 2018

HZ=6A3081EA~MEA
For the six months ended 30 June
20184 20175
(REER) (REEZ)
ARBT R ARETT
2018 2017
(Unaudited) (Unaudited)
RMB’000 RMB'000
RETHEENEERE CASH FLOWS FROM INVESTING ACTIVITIES
HBEYE  BEIREER Purchases of items of property, plant and equipment (75,193) (133,046)
HEME - Hﬁ}%& Proceeds from disposal of items of property,

HE A5 50E plant and equipment 195 208
NEREME Additions to investment properties (2,144) (3,768)
LTRSS T E IR Additions to prepaid land lease payments - (265)
REHMWEREE Additions to other intangible assets (896) (1,440)
SR ISR T IR A N Increase in restricted bank balances (22,068) (2,032)
RETHMANIREREF5 Net cash flows used in investing activities (100,106) (140,343)
BEZHEENRESRE CASH FLOWS FROM FINANCING ACTIVITIES
HIBRIT R E M E R New bank and other borrowings 1,862,429 2,485,629
EEFETNEMER Repayment of bank and other borrowings (1,821,119) (1,157,171)
BERFE Interest paid (119,598) (83,336)
ARDEFTERFEEADIE  Distributions paid to the Holders of Share Stapled Units (84,558) (94,421)
BEEY (FiA) EL Net cash flows (used in)/from financing activities

HReREFH (162,846) 1,150,701
RBERBELZEY (BY)/ NET (DECREASE)/INCREASE IN CASH AND CASH

120 #4588 EQUIVALENTS (147,253) 87,468
WONELREEEEY Cash and cash equivalents at beginning of period 920,312 810,309
HNEER BN E  J$5  Effect of foreign exchange rate changes, net (779) 1,802
HANBESRRESESEY CASH AND CASH EQUIVALENTS AT END OF PERIOD 772,280 899,579
BERBESZMENEESH  ANALYSIS OF BALANCES OF CASH AND CASH

EQUIVALENTS
Re MIRTTH Cash and bank balances 653,139 769,100
Uit B %5 R B R EI DR =1 A Non-pledged time deposits with original maturity of

R £ 1 F R F X less than three months when acquired 70,000 80,722

Uﬂlgﬁﬂﬂ? |#IABB=(EAE Non-pledged time deposits with original maturity of over
BN B AR three months when acquired with an option to withdraw

Mxﬁﬁﬁﬁﬁﬂﬁﬁﬁﬁiﬁﬁﬁ% upon demand similar to demand deposits 49,141 49,757
FIBRAR A& BT IS AR R R BT 51 8 Cash and cash equivalents as stated in the condensed

HeRIREEED consolidated statement of financial position 772,280 899,579
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#HZE2018F6A30H L/~ EA  For the six months ended 30 June 2018

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

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

The share stapled units (the “Share Stapled Units”) structure
comprises: (i) a unit in the Trust; (i) a beneficial interest in a
specifically identified ordinary share in the Company which is
“linked"” to the unit and held by the Trustee-Manager as legal owner
in its capacity as 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 “Trust Group"”) were principally engaged in
the hotel operations, property leasing and provision of property
management services in the People's Republic of China (the “PRC").

In the opinion of the directors of the Trustee-Manager and the
Company (the “Directors”), China Jinmao Holding Group Limited
(“China Jinmao"”), a company incorporated in Hong Kong and
listed on the Stock Exchange, is the immediate holding company
of the Trust and the Company, and the ultimate holding company
of the Trust and the Company is Sinochem Group Co., Limited, a
company established in the PRC and is a state-owned enterprise
under the supervision of the State-owned Assets Supervision and
Administration Commission in the PRC.
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HZE2018F6A30H 1L/~ME A  For the six months ended 30 June 2018
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In accordance with the Trust Deed, the Trust and the Company are
each required to prepare their own sets of condensed financial
information on a consolidated basis. The Trust's condensed
consolidated financial information for the six months ended 30 June
2018 comprise the condensed consolidated financial information
of the Trust, the Company and its subsidiaries. The Company's
condensed consolidated financial information for the six months
ended 30 June 2018 comprise the condensed consolidated financial
information of the Company and its subsidiaries (hereinafter
collectively referred to as the “"JCHIML Group”).

The Trust controls the Company and the sole activity of the Trust
during the six months ended 30 June 2018 was investing in the
Company. Therefore, the consolidated results and financial position
that would be presented in the consolidated financial information
of the Trust are identical to the consolidated financial results and
financial position of the Company with the only difference being
disclosures of capital of the Company. The consolidated statements
of profit or loss, the consolidated statements of comprehensive
income, the consolidated statements of financial position, the
consolidated statements of changes in equity, the consolidated
statements of cash flows, the significant accounting policies and
the related explanatory information are common to the Trust and
the Company. The Directors therefore believe that it is clearer
to present together the consolidated financial statements of the
Trust and the consolidated financial statements of the Company,
which are hereinafter referred to as “the Trust and the Company’s
consolidated financial statements’

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

The interim condensed consolidated financial information for the six
months ended 30 June 2018 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 interim condensed consolidated financial information does
not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Groups’ annual consolidated financial statements as at 31
December 2017
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2. RBEERSEBER (#)

REREEZEREEMBERTRANE
STHUR KRB AR A EEH E20176128
MBI FENFELREVBREAMENE —
B MR TEZE2018F1 A1BERZFH
FIERAIRARERIN s AEELEIRFZRMAD
A E (8 R A A (] A 2R - RSB
HEN

BEMBMEERFE25 (BETA)
Amendments to HKFRS 2
BB wEEREAH (BFTAE)
Amendments to HKFRS 4
BB A 2ERIE R

HKFRS 9
BAMBRELERNF 165
HKFRS 15

BB RS ERE 155 (BETA)
Amendments to HKFRS 15

BB QT EREL05 (BRIR)

Amendments to HKAS 40

55 (ERMEREREEEE) - REBFE2%
HK(IFRIC)-Int 22

20145 22016 FH 2 FZ20#
Annual Improvements 2014-2016 Cycle

BT A s - RN R] RSB RT BRI
HEENHPHMERARSMBENLBEER

MR E -

B2018F1 A1 B - BB P BMEERE9
e ITAZRTERGTERNEINR2H
TA: JBEERRGE  ZEANBETHS
BMTADHERGE  BERESFSTEED
BIE °

#HZ=2018F6A30H 1E/NE A  For the six months ended 30 June 2018

2. BASIS OF PREPARATION AND ACCOUNTING
POLICIES (continued)

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 Groups’
annual consolidated financial statements for the year ended 31
December 2017, except for the adoption of below new standards
and interpretations effective as of 1 January 2018. The Groups
have not early adopted any other standards, interpretations or
amendments that have been issued but are not effective.

ROMHZ S5 BT

Classification and Measurement of Share-based Payment Transactions
JE BB ERE 9% [ M LA | A& B G ERE45 [REE 4]
Applying HKFRS 9 Financial Instruments with HKFRS 4 Insurance Contracts
AT A

Financial Instruments

KEEFEHZ W

Revenue from Contracts with Customers

BB BHEERE 165 [ KB ELEHZ W

Clarifications to HKFRS 15 Revenue from Contracts with Customers
BEREYF

Transfers of Investment Property

SMNERT G RIENTCE

Foreign Currency Transactions and Advance Consideration
ERMBRELNE 1R REESERE28% (BFIAK)

Amendments to HKFRS 1 and HKAS 28

Except as described below, the adoption of the new and revised
HKFRSs has had no significant financial effect on the interim
condensed consolidated financial information.

HKFRS 9 Financial Instruments replaces HKAS 39 Financial
Instruments: Recognition and Measurement for annual periods
beginning on or after 1 January 2018, bringing together all three
aspects of the accounting for financial instruments: classification
and measurement; impairment; and hedge accounting.
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HZE2018F6A30H 1L/~ME A  For the six months ended 30 June 2018

2. RBEERSEBER (#)

AREBEBE201851 A1 H #E LAK I @ F A 54N
EAPIERELERIFEIN - WAE H2017F1
A 1B EHEA A L BUREITHAEE -

(a) &£
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EfE%ZEFERTIANSRAREAE - XA
RENEBAMBRELRFOWR T H#ek
RAFERE - At - BAHZEFEMTA
EITEDER -

(b) JE1E
HREEE SRR RS RIE - AEE
RAEBTZLERBEFEAREES
ERBX AEERY TERAEBESL(E
MBRBIBHIRIRERE - WRRE R EES
AMBEREHNRBETAE

FEREABMBHRELANEIRNBHERE
AREAHAEEMNEB TLAENEAY
@,

(c) #HHeEst

AEECERRBERTEEYERTEY
BHREEAFESR - RYBERAZAE A%
BFENZAEPRRENTEREEREY
HEERNGN - BREERMBEHRELRE
BAOEPREARBAKRENP BRI ERE

By 488
AL -

2. BASIS OF PREPARATION AND ACCOUNTING
POLICIES (continued)

The Groups applied HKFRS 9 prospectively with the initial
application date of 1 January 2018 and not adjusting the
comparative information for the period beginning 1 January 2017.

(a) Classification and measurement

The adoption of HKFRS 9 did not have a significant impact on the
classification and measurement of the Groups' financial assets. The
Groups continue measuring at fair value all financial assets currently
held at fair value.

Loans as well as trade receivables are held to collect contractual
cash flows and are expected to give rise to cash flows representing
solely payments of principal and interest. The Groups analysed
the contractual cash flow characteristics of those instruments
and concluded that they meet the criteria for amortised cost
measurement under HKFRS 9. Therefore, reclassification for these
instruments is not required.

(b) Impairment

For trade receivables and other receivables, the Groups have applied
the standard’s simplified approach and has calculated expected
credit losses based on lifetime expected credit losses. The Groups
have established a provision matrix that is based on the Groups’
historical credit loss experience, adjusted for forward-looking
factors specific to the debtors and the economic environment.

The adoption of the expected credit losses requirements of HKFRS
9 did not have material impact on the Groups' debt financial assets.

(c) Hedge accounting

The Groups have chosen not to retrospectively apply HKFRS 9 on
transition to the hedges. At the date of the initial application, all
of the Groups’ existing hedging relationships were eligible to be
treated as continuing hedging relationships. The adoption of the
hedge accounting requirements of HKFRS 9 did not have significant
impact on the Groups' financial statements.
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2. RBEERSEBER (#)

AEER2018F1 A1 A HERBBY R
ERAEIEH - —RME - AEERETY
EREREERLER S WEE RN - 18
BB BREERFE155R 28 - H25 A
Hb BRI IE R EFTBRH—310 o

REFBMBREEMNFIGS  AEEL
AEEREEPHNENMRATEAEAMNE
ARERD - ERFTIR MRS B R A 3R
MER AEEEEHESORETL XM
B NN LERATERRAANEER
HEEAINTIRE - BB S AR BB
REHENEP - RANBR  BEREEHL
BAEPRESNBRFKENZETER - It
Sh - BERRB MR R AEBREF RHER
Bz ROBREREEE - Bt - AEBFHA
WREEHNAUBEEARMEEAKIH - A
m - RBEEEMBRMELEAN 165 - ZEH
BRH R RN FIRMER &
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#HZ=2018F6A30H 1E/NE A  For the six months ended 30 June 2018

2. BASIS OF PREPARATION AND ACCOUNTING
POLICIES (continued)

The Groups applied HKFRS 15 with the initial application date
of 1 January 2018. Generally, the Groups receive short-term
advances from certain customers for its property leasing and hotel
operations. Prior to the adoption of HKFRS 15, they were presented
as part of the other payables and accruals in the statement of
financial position.

Under HKFRS 15, the Groups must determine whether there is
significant financing component for the short-term advances from
its customers. Based on the nature of the services offered and
the purpose of payment terms, the Groups determined that none
of the contracts require customers to pay advances, which the
payment terms were structured primarily for reason other than
the provision of finance to the Groups, i.e. advances are generally
required from new customers, as well as customers with a history
of late payments, they do not provide customers with an alternative
to pay in arrears. In addition, the length of time between when
the customer pays for the service and the Groups provide service
to the customer is relatively short. Therefore, the Groups have
concluded that there is not a significant financing component
in these contracts. However, upon the adoption of HKFRS 15,
reclassifications have been made from other payables and accruals
to Contract liabilities for the outstanding balance of advances from
customers.
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HZE2018F6A30H 1L/~ME A  For the six months ended 30 June 2018

2. RBEERSFBER (#)

A B R2018F6 A308 M i 8) & (FF 58
A A R #5,276,018,0007T (2017412 A31
B : AR#¥6,910,081,0007T) - EERA
BREANEELEESTEARMTREAREA
RITMEMNFMEN  AEERBEBEER
BESHNEELESRRERERFALE
qﬁ o

Hit - EFRA - BHBECEERRRAL
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2. BASIS OF PREPARATION AND ACCOUNTING
POLICIES (continued)

The Groups had net current liabilities of RMB5,276,018,000 as at 30
June 2018 (31 December 2017: RMB6,910,081,000). The Directors
are of the opinion that, based on a detailed review of the working
capital forecast of the Groups and the available unutilised banking
facilities, the Groups will have the necessary liquid funds to finance
its working capital and to meet its capital expenditure requirements.

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

3. OPERATING SEGMENT INFORMATION

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

(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 Groups' operating
segments separately for the purpose of making decisions about
resources allocation and performance assessment. Segment
performance is evaluated based on reportable segment profit,
which is a measure of adjusted profit before tax. The adjusted
profit before tax is measured consistently with the Groups’ profit
before tax except that interest income and finance costs as well
as head office and corporate expenses are excluded from such
measurement.
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HZE2018F6A30H1E/~{EA For the six months ended 30 June 2018

3. KREIHER @ 3. OPERATING SEGMENT INFORMATION

(Continued)
DEEETRBEEHIBEE - BWERS Segment assets exclude deferred tax assets, amounts due from

FIE - ZBRFIRITER BeRkREEEY related parties, restricted bank balances, cash and cash equivalents
UREMADEMNERBEREADEEE R and other unallocated head office and corporate assets as these
ARLEEEREEEEER - assets are managed on a group basis.
B ZE2018F6H30H LA For the six months ended 30 June 2018

MEHE HELKE Hitb Bt

(REER) (REFEZR) (KREER) (KREFR)
ARBTRT ARBTR AR®BTRT AR¥TR
Property Hotel
leasing operations Others Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB’000 RMB’000 RMB’000 RMB’000

DEUA - Segment revenue:
MINEIRFHE Sales to external customers 262,308 950,089 97,704 1,310,101
DEREE Segment results 263,219 152,884 42,246 458,349
#ER - Reconciliation:
) E WA Interest income 3,251
PENHMASEFMY  Corporate and other unallocated

expenses (1,985)
Bh & Ak AN Finance costs (149,199)
BT A Profit before tax 310,416
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HZE2018F6A30H 1L/~ME A  For the six months ended 30 June 2018

3. BRESTZERE (| 3. OPERATING SEGMENT INFORMATION
(Continued)
HZE2017F6 A308 1E/~E A For the six months ended 30 June 2017
WMERE EEEE Hth 4z

(RgER) (REER) (REEFER) (KREER)
ARETT ARBTT ARETT AREBTET
Property Hotel
leasing operations Others Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB'000 RMB’000 RMB'000 RMB'000

DEUA - Segment revenue:
MINEREFHE Sales to external customers 249,057 954,584 84,213 1,287,854
DEHEE Segment results 358,887 140,662 20,104 519,653
k- Reconciliation:
FEWA Interest income 3,922
PENHMANEFMY  Corporate and other unallocated

expenses (19,786)
BhE K AR Finance costs (134,315)

IRl bE Profit before tax 369,474
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HZE2018F6A30H1E/~{EA For the six months ended 30 June 2018

3. KREIHER @) 3. OPERATING SEGMENT INFORMATION

(Continued)

7201856 H30H As at 30 June 2018
YIEHE THELKE Hith #Et
(REEX) (REER) (REEZK) (REER)
ARBTRT ARBTR AR®BTRT AR%®TrR
Property Hotel
leasing operations Others Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB’000 RMB’000 RMB’000 RMB’000
PHEE Segment assets 8,890,953 12,231,721 145,688 21,268,362
k- Reconciliation:
o 2 P FE Uk R I8 8 Elimination of intersegment
receivables (8,765,368)
PEREMADEEE  Corporate and other unallocated
assets 5,664,477
BERE Total assets 18,167,471

M2017F12A31H

As at 31 December 2017

MEEE EEKE H Al st
(BEZ) (BEZR) (EER BER)
ARETTT ARBTT ARETT ARETET
Property Hotel

leasing operations Others Total
(Audited) (Audited) (Audited) (Audited)
RMB'000 RMB'000 RMB’'000  RMB'000

PHEE Segment assets 8,817,487 12,224,408 106,271 21,148,166
HIEE - Reconciliation:
73 ) B UK SR T8 ¥ 8 Elimination of intersegment

receivables (8,559,376)
PELEMADEEE  Corporate and other unallocated

assets 5,739,545
BERE Total assets 18,328,335
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HZE2018F6A30H 1L/~ME A  For the six months ended 30 June 2018

4. Higlg A MU= 4. OTHER INCOME AND GAINS
#HZ=6A30H LN EA
For the six months ended 30 June
201845 20174

(REER) (REHEZ)
ARBT ARBTTT

2018 2017
(Unaudited) (Unaudited)
RMB’000 RMB'000
Habg A Other income
RITF BUA Bank interest income 3,251 3,922
BT % Bh * Government grants* 13,141 2,851
16,392 6,773
g Gains
TTEL R T AWM A FEUzS  Fair value gains on derivative financial instruments 2,345 =
Hfth Others 3,327 6,657
22,064 13,430
* R 7N 55 B 72 AR B At 38 T 300 T 4 8 375 @ Various government grants have been received from the relevant
HWERBERETZEBUNHE - B@%E authorities for the Groups' businesses conducted in certain cities in
BN R E R S IETR R IR - Mainland China. There are no unfulfilled conditions or contingencies
relating to these grants.
5. BERKA 5. FINANCE COSTS
#H=E6A30H LN EA
For the six months ended 30 June
20184 201745

(REER) (REER)
ARBTR AR¥TT

2018 2017
(Unaudited) (Unaudited)
RMB’'000 RMB'000

RITER N EMEZERF] S Interest on bank loans and other borrowings 149,199 134,315




INTERIM REPORT 2018 JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

HHIE RS M E RN

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

6. BiAvFmHE

AEBOHBAFMBEES MR GIA) THIF
I8 :

HZE2018F6A30H1E/~{EA For the six months ended 30 June 2018

6. PROFIT BEFORE TAX

The Groups' profit before tax is arrived at after charging/(crediting):

B ZE6HA30H L/~ EA
For the six months ended 30 June
20184 20174
(REEZ) (REFEZ)
ARET T ARETT
2018 2017
(Unaudited) (Unaudited)
RMB’000 RMB'000
e Depreciation 143,645 144,835
I A Amortisation of intangible assets 2,723 2,451
MERTEN L E FIE Recognition of prepaid land lease payments 22,192 22,027
HEME - BE&EE Loss on disposal of items of property, plant
JH B mEiax and equipment* 240 2,306
FEWE 5 R FURE* Impairment of trade receivables* 173 9
b 5 =285 58 Foreign exchange differences, net (2,691) 12,988
* ZEBEFATHEREEERRY [ HAib * These items are included in “Other expenses and losses, net” in the
FZ REE - FEE] - interim condensed consolidated statement of profit or loss.
7. 3™ 7. INCOME TAX
#H=E6H30H L/~ EA
For the six months ended 30 June
20184 20174
(RBEZ) (REEFEZ)
AR¥T ARET T
2018 2017
(Unaudited) (Unaudited)
RMB’000 RMB'000
BUHA — B EEFATER Current — PRC corporate income tax 84,032 67,635
IEE Deferred 25,808 53,486
HmfiES HeEsE Total tax charge for the period 109,840 121,121
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HZE2018F6A30H 1L/~ME A  For the six months ended 30 June 2018

7. Fi8% &)

B AEETEERESHESHRER R
AefrEBR st EERTEEAT
Al R FE (B E2017F6 A30H 1F /<&
B 4o

HR AREBHHPETARBEEZRRF
H26% R T R (201766 A30H 1E 7~ &
A 1 25%) B B EATER -

7. INCOME TAX (Continued)

No provision for Hong Kong profits tax has been made as the
Groups did not generate any assessable profits arising in Hong
Kong during the period (six months ended 30 June 2017: Nil).

PRC corporate income tax has been provided at the rate of 256%
(six months ended 30 June 2017: 25%) on the taxable profits of the
Groups' PRC subsidiaries during the period.

8. 7k 8. DISTRIBUTIONS
HZE6A30HE/AEA
For the six months ended 30 June
20184 20174
(REEX) (R EZ)
AR¥T T AREFT
2018 2017
(Unaudited) (Unaudited)
RMB’000 RMB’000
R E — FERDEETEN Interim — HK20.55 cents (2017 interim:
20.557% 1\l (2017FH Hj HK19.60 cents) per Share Stapled Unit
19.60781l) 336,086 346,443

BRDRGRNA T EMNZEE AR2018FH
ok - THIRBE E2018F6A30H (LN @
REAREE A H 5 RIAEE £201856 A
30K AR EMNEBFE -

The proposed 2018 interim distribution to the Holders of Share
Stapled Units is based on the Group distributable income for the
six months ended 30 June 2018 and the number of Share Stapled
Units as at 30 June 2018.
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8. 7K ()
HZE2018F6 A308 L/~ 8 A - Al 5 IR
A (EEREFTELY) B ARY336,086,000
JC 8 & $411,000,000/% 7T (& £201746
A308 IENE A : AR ¥346,443,0007T °
HHE 1392,000,00087T) + SEBIEETH
K MEIEH R A EZ N E =2018
F6A30B LEAEAMFER FIARE -

ERZHEARAABERAAGIA - BFE
A EMFEANTBRERLARRBRR
WERRBREAMELETHHEME
EREPIRARBMMABERAANIN  ES
R EIR KD IRERSEMBREEATHDIK
WA (E&EREFERLD) H9100% ° F5ERA
ME - EEA - KR (RKREFE) ARER
EER B AR RWERRE - DIk R E R
BEMRRBERROE AR I HAE
IR AEHDIK

9. AARAEBHERMNDER E
v EREERER

#H £2018F6A308 L N B AR R & @
B AETEMN,/ SREBROERNEF T
R B R A8 2 4% R B A R #200,576,000
7T (B Z201746A308 1t <~ @ A: A
R %248,353,0007T) & H5 A E 2% 17 K& 9
BETEN /AR R EBREIMNE T H
2,000,000,000 (# £=201746 A30H 1L/~ &
B :2,000,000,000) fstH o

HAAEETETMABESHEYENAR
RIE BTN AFTEMN,/ AR REER (F
Z2017F6A308 LA A : #) -

10. 1% - BRERRE
HZE2018F6A30R LNl A » AEEIER
AR A R #44,528,0007T (# £201746 A
308 LAl A AR ¥208,217,0007T) U
BYE BELKREER - WHEMER
SRR E A R #435,0007T (8201746 A
30H IEXNEA : AR¥2,514,0007T) B %)
¥ WERKHEBIEE -

#HZ=2018F6A30H 1E/NE A  For the six months ended 30 June 2018

8. DISTRIBUTIONS (continued)

The distributable income (as defined in the Trust Deed) for
the six months ended 30 June 2018 is RMB336,086,000
equivalent to HK$411,000,000 (six months ended 30 June 2017:
RMB346,443,000, equivalent to HK$392,000,000), which is
adjusted from the profit for the six months ended 30 June 2018
after certain adjustments permitted under clause 1.1 of the Trust
Deed.

The Trust Deed and the articles of association of the Company
state that, except with the prior approval of an ordinary resolution
of registered holders of units and an ordinary resolution of the
shareholders of the Company and subject to compliance with
all applicable laws of the Cayman lIslands 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/
ORDINARY SHARE OF THE COMPANY

The calculation of basic earnings per Share Stapled Unit/
ordinary share of the Company amounts for the six months
ended 30 June 2018 is based on the unaudited profit for the
period of RMB200,576,000 (six months ended 30 June 2017:
RMB248,353,000), and the weighted average number of Share
Stapled Units/ordinary share of the Company of 2,000,000,000
in issue during the period (six months ended 30 June 2017:
2,000,000,000).

The Groups had no potentially dilutive Share Stapled Units/ordinary
shares of the Company in issue during the period (six months
ended 30 June 2017: Nil).

10. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2018, the Groups
acquired items of property, plant and equipment at a total
cost of RMB44,528,000 (six months ended 30 June 2017:
RMB208,217,000), and disposed of or wrote off items of
property, plant and equipment with a total net carrying amount of
RMB435,000 (six months ended 30 June 2017: RMB2,514,000).
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HZE2018F6A30H 1L/~ME A  For the six months ended 30 June 2018

11. INVESTMENT PROPERTIES

The Groups' investment properties consist of one commercial
property in Mainland China and were revalued at 30 June 2018
and 31 December 2017 by DTZ Debenham Tie Leung Limited,
independent professionally qualified valuer.

11. BREWEHE
AEBNREMERTEPR A —BEA
Y% - W2018F6H30H %2017 12 A31
BREBIYEEXSERHEMBERTERA
AIETHEELS -
LR ARFERHERMOBERIEEMEMS

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

BENFEHAHRT : inputs to the valuation of investment properties:
7201856 H30H As at 30 June 2018
fhER i EXTUBERAYT giE (MNHEFY)
Significant Range
Valuation techniques unobservable inputs (weighted average)
[EliEk/ES FHRERE FHO R E 4.50%
—RXARE - PRE i EETES 5.00%
misHe (BFEFFHK) AR¥4,1167T
Commercial properties Term and reversion method Term yield 4.50%
- Jin Mao Tower - Office Reversionary yield 5.00%
Market rent (per sq.m. p.a.) RMB4,116
[Glitk/ES FHRERE FHAE X 4.50%
-RKAE-TE (I EEES 5.00%
misHe (BFEFFK) AR#9,7447T
Commercial properties Term and reversion method Term vyield 4.50%
- Jin Mao Tower - Retail Reversionary yield 5.00%
Market rent (per sq.m. p.a.) RMB9,744
ElikES FHRERE FHIERE 3.50%
- ®XKE - FEH EHERE 4.00%
misHe (BFEEM) AE#11,9887C
Commercial properties Term and reversion method Term vyield 3.50%
- Jin Mao Tower - Car parks Reversionary yield 4.00%
Market rent (per unit p.a.) RMB11,988
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hHIE AR S B R B A
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#HZ=2018F6A30H 1E/NE A  For the six months ended 30 June 2018

11. INVESTMENT PROPERTIES (continued)
As at 31 December 2017

fRERM

Valuation techniques

ERTABEBAZNT
Significant
unobservable inputs

#E (mnEFH)
Range
(weighted average)

[k ES
- 2RRE-HRE

Commercial properties
- Jin Mao Tower - Office

[k ES

- EXAE-FTE

Commercial properties
- Jin Mao Tower — Retail

[k ES
- E2XAE - FES

Commercial properties

- Jin Mao Tower - Car parks

FHRERAFEVEORFEDEF KRB
BRAELENHESWA  IRZEHEONE
EAERWRAGHEEE BE  ERERE
e R WA E A EEEMESS -

£ 9151 40 5 R 1 93 1 40 B K O
(RL2) 168 B 1 349 A (B H R ANER,
2 (EM)  TIHAE REFI KA EAR S
KR (D) BERRENE N AFE

HIRAMEIE I O D) e

FHREEZA

Term and reversion method

FHREHEA

Term and reversion method

FHREHEE

Term and reversion method

FHO X

BBEEE

minEE (BEFFAK)
Term vyield

Reversionary yield

Market rent (per sq.m. p.a.)

O X

I EEES

misEE (BEFFAK)
Term yield

Reversionary yield

Market rent (per sq.m. p.a.)

FHIERE
EROHE

misHe (BFEEM)
Term yield
Reversionary yield

Market rent (per unit p.a.)

4.50%
5.00%
AR#4,0927C
4.50%
5.00%

RMB4,092

4.50%
5.00%
AR#9,7087T

4.50%
5.00%
RMB9,708

3.50%
4.00%
AR#11,7007C
3.50%
4.00%

RMB11,700

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 vyield and the
reversionary yield in isolation would result in a significant decrease
(increase) in the fair value of the investment properties. A
significant increase (decrease) in the market rent and the price per

square metre would result in a significant increase (decrease) in the

fair value of the investment properties.
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12. fTE€/ T E

12. DERIVATIVE FINANCIAL INSTRUMENTS

#2018%6 A30H 20178128318

As at 30 June 2018 As at 31 December 2017
gE afE BE =L
(REER) (REER) (&%) (1 &%)
AR¥T R AR¥T R ARETFTT ARETTT
Assets Liabilities Assets Liabilities
(Unaudited) (Unaudited) (Audited) (Audited)
RMB’000 RMB’000 RMB'000 RMB'000
MEGHBREL Interest rate swaps 2,146 . _ _
REIE A4 Forward currency contracts - (861) = (972)

RNEHFIREHRAEL  Cross currency interest rate

swaps - (4,061) - -
2,146 (4,922) - (972)

AEEEATLEZNMNEERANRINER
MEEBMAH  WEBAKEREXTMNE
BEHERZ BRI R B R F X R K FE X
B ZEMNEEMENURIREEHNXE
BENNEKEERE RN FRRERELT
L - ZEENIBERL A TARRAFER

= °

AEECDAYZNERERSL  UEEAR
SEKXBBIEBFRENINERR - ZF
EHEBSNEE AT TARRAFER

=-°

The Groups have entered into various interest rate swaps and
cross currency interest rate swaps to manage the Groups' foreign
currency risk and interest rate risk arising from borrowings which
will be settled in United States Dollar and Hong Kong Dollar, and
bear floating interest. The terms of the interest rate swaps contracts
and cross currency interest rate swaps contracts substantially
match the terms of the borrowing contracts. These swaps contracts
are designated as hedging instruments and measured at fair value.

The Groups have entered into various forward currency contracts
to manage the Groups' foreign currency risk arising from the net
investment in foreign operation. These forward currency contracts
are designated as hedging instruments and measured at fair value.
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13. EIRE Z R

HZE2018F6A30H1E/~{EA For the six months ended 30 June 2018

13. TRADE RECEIVABLES

2018 F20174F

6H30H 12H31H

(REEEZ) (EE=%)

AR®TT ARBT T

As at As at

30 June 31 December

2018 2017

(Unaudited) (Audited)

RMB’'000 RMB’000

EUE ZER Trade receivables 95,780 94,268
B Impairment (623) (450)
95,157 93,818
AEFEHEEETEFABREEERE MR The Groups' trading terms with certain of the Groups’ customers
BHESBEREEREE EFEP—REA in relation to the provision of hotel and other services are mainly
RAR - ERHA—RKRAE—ZE=EA - &R on credit, except for new customers, where payment in advance

TEXFPARSAEREREH - BRFF
HESRRERSR -

AR B 7 SR HOR A R WK IR AR #5 B AR
H > MARESRmSRERETHEN - £
RUA LR R ASKBREKE 5 RKERE
ZREEFEANEE  BRALBESAEER
B o REEY EBLHEWE B IR
FAEEMERRIEMEREE - BKES
BRARTER -

is normally required. The credit period is generally one to three
months, extending up to six months for major customers. Each
customer has a maximum credit limit.

The Groups seek to maintain strict control over its outstanding
receivables and overdue balances are reviewed regularly by senior
management. In view of the aforementioned and the fact that the
Groups' trade receivables relate to a large number of diversified
customers, there is no significant concentration of credit risk. The
Groups do not hold any collateral or other credit enhancements
over their trade receivable balances. Trade receivables are
non-interest-bearing.
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13. EIRE R (&)
PSR4 HR SR IR T 22 I A S I B R 4 1 P M B

13. TRADE RECEIVABLES (Continued)

An aging analysis of the trade receivables as at the end of the

SEFHERBR AT ¢ reporting period, based on the invoice date and net of provisions, is
as follows:
20185 20174
6H30H 12H31H
(REEZ) (R &EZ)
ARBT ARBT T
As at As at
30 June 31 December
2018 2017
(Unaudited) (Audited)
RMB’000 RMB'000
1MEAR Within 1 month 83,694 84,185
12318 A 1 to 3 months 8,090 4,791
4Z=618 A 4 to 6 months 1,875 4,410
tBiBeEA Over 6 months 1,498 432
95,157 93,818
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HZE2018F6A30H1E/~{EA For the six months ended 30 June 2018

14. EERAEE 5 W45 65 14. BALANCES WITH RELATED PARTIES
HARAEE F VAR DT T ¢ An analysis of the balances with related parties is as follows:
20185 20174
6H30H 12A318
(REEX) (fe&E=%)
ARETT ARETFT
As at As at
30 June 31 December
2018 2017
(Unaudited) (Audited)
RMB’'000 RMB'000
JE W BB HE 5 SRR ¢ Due from related parties:
CESSNC! Fellow subsidiaries 7594 4,850
AEB S LIER AR E QA An associate of the Groups’ ultimate
holding company 5,608 4
13,202 4,854
JEAST ARG 5 FR0E - Due to related parties:
HEZRAA Immediate holding company 584,937 411,992
EESNS Fellow subsidiaries 1,025,586 1,267,922
& &N al Joint ventures 4,275 4,358
HEZERARNEGZE QTR A joint venture of the immediate
holding company 1 1
AEBSLIER A RREB QA An associate of the Groups’ ultimate
holding company 21,369 21,369
1,636,168 1,705,642

FEUR / FEATRERE T BB A EEE - TEtER The amounts due from/to related parties are unsecured,

BIRERKER o interest-free and repayable on demand.
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HZE2018F6A30H 1L/~ME A  For the six months ended 30 June 2018

15. ENEZRAKRRE
RBEHNRENE SERRERRSEA

15. TRADE AND BILLS PAYABLES

An aging analysis of the trade and bills payables as at the end of

HrERR T T the reporting period, based on the invoice date, is as follows:
20185 720174
6A30H 12A318
(REEXR) (&%)
ARBTT AR¥FTT
As at As at
30 June 31 December
2018 2017
(Unaudited) (Audited)
RMB’000 RMB'000
1FARIREREE Within 1 year or on demand 87,398 81,673
1824 1 to 2 years 1 4,770
2F Ak Over 2 years 3,481 220
90,890 86,663

ENESERARFRBRTEE - L —KRIA6G0
BEHRGEE

16. RARERE

M2018F6 8308 » A& B I & (T A & A5k
SRB1E (20178128318 : &) -

The trade and bills payables are non-interest-bearing and normally

settled on 60-day terms.

16. CONTINGENT LIABILITIES

As at 30 June 2018, the Groups did not have any significant

contingent liabilities (31 December 2017: Nil).
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HZE2018F6A30H1E/~{EA For the six months ended 30 June 2018

17. REHEZH
AEERECAHERERAETHAY
%o YERBMET A SRE

17. OPERATING LEASE ARRANGEMENTS

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

MR2018F6 8308 » 7 & B4R 45 1~ Al B $H 45
SRR T ER R RFERERE

As at 30 June 2018, the Groups had total future minimum lease
payments under non-cancellable operating leases falling due as

REEIS follows:
201845 20174
6H30H 12H318
(REFEZX) (#e2z)
AR¥T T AREF T
As at As at
30 June 31 December
2018 2017
(Unaudited) (Audited)
RMB’000 RMB'000
—FRN Within one year 5,930 5,845
F_EFERF  BEEEWE In the second to fifth years, inclusive 3,063 3,370
8,993 9,215
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18. &I 18. COMMITMENTS
B M RE1 7 AT R i A R E RSN - AR In addition to the operating lease commitments detailed in note 17
SERWEEARAE AT EARRIE above, the Groups had the following capital commitments as at the

end of the reporting period:

R2018% 20174

6H30H 12H31H
(REEZ) (R &EZ)
ARBT ARBT T
As at As at

30 June 31 December
2018 2017
(Unaudited) (Audited)
RMB’000 RMB'000

BRI 4B RBEE - Contracted, but not provided for:
W - BB MG Property, plant and equipment 7,265 5,168
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HZE2018F6A30H1E/~{EA For the six months ended 30 June 2018

19. BEEA RS 19. RELATED PARTY TRANSACTIONS
(a) AEBREZ2018%F 201746 A30 (a) The Groups had the following material transactions with
HIEAEABATERBHARS related parties during the six months ended 30 June 2018 and
2017:
B Z=6A30HLEAEA

For the six months ended 30 June

k=3 20184 20174
(REEX) (REET|Z)
ARET T AREEFIT

Notes 2018 2017
(Unaudited) (Unaudited)
RMB’000 RMB'000
HERFARNR S : Transactions with fellow subsidiaries:
B EAE RS Decoration services received (i) 1,387 4,093
REMEEERD Provision of property management
services (i) 7,994 6,733
HE KA Rental income (i) 10,917 7,529
e Rental expense (i) 322 _
H Ath IRFS A Other service income (i) 113 -
W BEMEEIERTS  Commercial property management
services received (ii) 769 1,490
EEEER A AR S © Transactions with the immediate holding
company:
REAEMEEIERTS  Provision of hotel property management
services (iff) 3,802 1,293
EAREBEKARIERR /AT Transactions with an associate of the
B ERNRIRNR S Groups' ultimate holding company:
REMEERRE Provision of property management
services (i) 3,883 991

e U A Rental income (i) 28,360 25,272
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19. B AR5 (#|)

(a) AEBEREZE20184F N2017F6 A30
BIEANEARBUTEXRBEEB RS

(%)

Hiat

(i)

(i)

(iii)

ZER G TIRERBAT A7 EERE
) IERTR B BRI TT

E2017F1R1RBRER - RiEHE
EENE2ETRAREGEKIBEEE (L
) BRAR (€K (L&) #R
ARIBEZETFRAFESK (£
) ARAR([FEESX (£E)])
R2016F12 78I B AMESE
B UWEREK (L8 BRAAA
ME2ETAREE (BT) BEE
BEARRARN20165F12 78T
PAMEERRGE  IRAMEERE
AERASEMEERITSNFRSHK
ARBETEBED3% 21T ©

HRPFESEEHEHRNBEL B
2017F7R1BRRER 7% (£§)
BHEZTAEA2016F12878 05
AYMEEEHEE TN EERNREE
T #FFeXPERME (L8)
ERAR (MATHESENEZETR
7)) FTEEMGERABLEBEA
2016F 12 A7EEAMEE E Kz
Frak & HR °

R20165F12A78 » AR ARIEPEE
BN AN =FENETEEYEERE
Wik B2017F1ANRBRER R
BOHEMEEERZ  ~£EKHE
RAFESERETRRNBEEE
E(THEBEE]D ZHETHEEDE
EERBBEBATHEEZEM : ()48
ERMEREEBEERA0.5%/E
AERE : R(VEZEREREEER
RS AR RRR IR B BT E AT A
A% HHENE -

(a)

19. RELATED PARTY TRANSACTIONS (continued)

The Groups had the following material transactions with

related parties during the six months ended 30 June 2018 and
2017: (Continued)

Notes:

(iii)

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

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

Due to the internal business restructuring of China Jinmao,
effective from 1 July 2017, China Jinmao (Shanghai) had
transferred all its rights and obligations under the commercial
property management agreements dated 7 December 2016 to
Jinmao Commercial Properties (Shanghai) Company Limited (£
EEEREE (L&) AR 2AF]), which is also a wholly-owned
subsidiary of China Jinmao. All other terms are substantially
the same as those in the commercial property management
agreements dated 7 December 2016.

On 7 December 2016, the Company entered into the renewed
hotel property management agreement with China Jinmao
for a period of three years with effect from 1 January 2017
Pursuant to the hotel property management agreement, the
Groups would be entitled to receive the following annual fees
for providing certain hotel property management services to
the relevant hotels of China Jinmao and its subsidiaries (the
“Relevant Hotels"): (i) a basic management fee of 0.5% of
the total development costs of the Relevant Hotels; and (ii)
an incentive fee of 4% of the earnings before interest, taxes,
depreciation and amortisation of the Relevant Hotels upon the
formal opening of the Relevant Hotels.
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19. B AR5 (#|)

HZE2018F6A30H1E/~{EA For the six months ended 30 June 2018

19. RELATED PARTY TRANSACTIONS (cContinued)

(b) AEEFZEBAENMHE (b) Compensation of key management personnel of the Groups
BHZE6A30HEEA
For the six months ended 30 June
20184 20174
(REEX) (REEFEZ)
AR¥T ARETT
2018 2017
(Unaudited) (Unaudited)
RMB’'000 RMB'000
HHEBER Short term employee benefits 5,924 7,583
BER 2B Post-employment benefits 291 382
IRNFEEEEASMNMHELRSE  Total compensation paid to key
management personnel 6,215 7,965

(c) BHEMEEEENRS KGR

AEBEBEZPBEBUTES - WEZ
PR ER T R R - BB AR A sk
Hip g B e Ra T st
¥ (mEIBELE]) IRNEER
BETEE - RELE2018%F &201746
A30RIEAEAR  AEEREMEA
TEETETRS 81 (BETRR)
B FRREEVEHERERER
B -BERA BMAREERZEH
fth B 7 1 3 & 4% X B UM % ) 3 R
PREBRNES  BEAMBE SR
EITHHER S ABEEBFBREF
HEITHED  WEAEENRFH KT
BEAATHBENTE - REBIHA
SEMNEMEKRBHEEEERE -
ZETEBBORILIIETAREFPESR A
BAME -

(c)

Transactions and balances with other state-owned entities

The Groups are indirectly controlled by the PRC government
and operate in an economic environment predominated
by entities directly or indirectly owned or controlled by
the government through its agencies, affiliates or other
organisations (collectively “State-owned Entities” (“SOEs")).
During the six months ended 30 June 2018 and 2017 the
Groups had some transactions with other SOEs including,
but not limited to, borrowings, deposits and the provision
of property lease and management services. The Directors
consider that these transactions with other SOEs are activities
conducted in the ordinary course of business and that the
dealings of the Groups have not been significantly or unduly
affected by the fact that the Groups and the other SOEs are
ultimately controlled or owned by the PRC government. The
Groups have also established pricing policies for the Groups'
products and services and such pricing policies do not depend
on whether or not the customers are SOEs.
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20. TRIEERTRMAR 20. FINANCIAL ASSETS AND FINANCIAL

LIABILITIES

AR5 A &£ B 720186 A308 k20174 Set out below, is an overview of financial assets, other than cash

12A3MBRHENEREE ReEREBHER and short-term deposits, held by the Groups as at 30 June 2018

BRoN) MIEES - and 31 December 2017:
20184 R20174F
6H30H 12H318
(REEZ) (&%)
AR¥T T ARET T
As at As at
30 June 31 December
2018 2017
(Unaudited) (Audited)
RMB’000 RMB'000
BATEFENSREE Financial assets at fair value:
EERYHMITAMNITETA Derivatives designated as hedging
instruments 2,146 -
R EK AT ENEBHTA Debt instruments at amortised cost:
FEUNE 5B Trade receivables 95,157 93,818
FERRE - e N HE A EW R IE Prepayments, deposits and other
receivables 30,380 29,814
JrE Lk B B 7 FR 0B Due from related parties 13,202 4,854
st Total 140,885 128,486
TENARTE Total current 138,739 128,486
e BB RE Total non-current 2,146 -
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20. TREERSHERS @) 20. FINANCIAL ASSETS AND FINANCIAL
LIABILITIES (continued)

AR &7 A E B 7201846 A30H K%20174F Set out below is an overview of financial liabilities held by the
12A3BFENSRABENHNE Groups as at 30 June 2018 and 31 December 2017:

R2018% R20175

6H30H 12H31H
(REEX) (EE=%)
ARET T ARETT
As at As at
30 June 31 December
2018 2017
(Unaudited) (Audited)
RMB’000 RMB'000
EATEFENERAE Financial liabilities at fair value:
EEREPTAMNITEATA Derivatives designated as hedging
instruments 4,922 972
REHKATENERBE Financial liabilities at amortised cost:
R E SRR N RE Trade and bills payables 90,890 86,663
Hib e RIENMEETE R Other payables and accruals 727,521 784,444
J‘éﬁﬁaﬂé‘ A Due to related parties 1,636,168 1,705,642
FTEERTT &/H\ﬁﬂ{ K Interest-bearing bank and other
borrowings 7,377,410 7,288,632
5 Total 9,836,911 9,866,353
MEN B Total current 6,126,135 7,828,189

e BB Total non-current 3,710,776 2,038,164

71



72

ERXBERESE (FEH) BEREEEARLA —E-NFHHEHE

R B AR S B IS B R B A
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

HZE2018F6A30H 1L/~ME A  For the six months ended 30 June 2018

20. cREEERSRERE (8 20. FINANCIAL ASSETS AND FINANCIAL
LIABILITIES (Continued)

rEEemTAE (RERMESEMIATE The carrying amounts and fair values of the Groups' financial

HHN) MEEEABERAFERT ! instruments, other than those with carrying amounts that

reasonably approximate to fair values, are as follows:

FREE NEE
Carrying amounts Fair values
R20185 201745 R2018% 20174
6H30H 12A318 6H30H 12H318

(REER) (BER)  (REER) (&&E%)
AR%TR ARBTT AR®TRT ARETR

30 June 31 December 30 June 31 December
2018 2017 2018 2017
(Unaudited) (Audited)  (Unaudited) (Audited)
RMB’000 RMB'000 RMB’000 RMB'000
SREE Financial assets
TTESRTA Derivative financial instruments 2,146 = 2,146 =
SREE Financial liabilities
TESRTEA Derivative financial instruments 4,922 972 4,922 972
STERITER L EMMER  Interest-bearing bank and other
borrowings 7,377,410 7,288,632 7,377,685 7,285,223
7,382,332 7,289,604 7,382,607 7,286,195

EEEDHHRERRESEEY - ZRHIE Management has assessed that the fair values of cash and cash
T BB RN - 5T ATBRRIE - 7 equivalents, restricted bank balances, trade receivables, financial
S RHEMERRENEREE  ENEZEFHE assets included in prepayments, deposits and other receivables,
REEE  SFAEMENFIBERET BB trade and bills payables, financial liabilities included in other
TRIBEREK EMEE ST ZRENATE payables and accruals, and amounts due from/to related parties
HHEERERE  TZ2RARZSEIAENT approximate to their carrying amounts largely due to the short term
HAEFERRE - maturities of these instruments.
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20. T REERERERS @)

AEBNHBHARETSBT AR FET
BeOHA R -

SRAERAEHATERARS 2B
RS (RATEHHERI) BT g2
TEMNEREIR - XERAATIERKRR
At AT

AERITERREMMER (BRERIN A
FEEBEBBIZBEGR  EERBRRF&H
FIEAEARR ATR R ATt T AR AT IR XA IR
TBEtRRBEMRE - BHEO DT ERAR
MEFE - K2018F6H30R K%2017F127
318 » REELXRF A BRITER R EME
FETBARBETERTAK ©

AEBEKFT (XEREETERFNHE
B SIMITESRTA - TESRTA
NMARBEEFESIEUFEETTE - &%
SERAVFATSAIERGAZRE (BENH
MREHERMAREEOMREHLE) o

#HZ=2018F6A30H 1E/NE A  For the six months ended 30 June 2018

20. FINANCIAL ASSETS AND FINANCIAL
LIABILITIES (Continued)

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

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in a forced
or 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 Groups' own non-
performance risk for interest-bearing bank and other borrowings
as at 30 June 2018 and 31 December 2017 was assessed to be
insignificant.

The Groups enter into derivative financial instruments with
counterparties, principally financial institutions with good credit
ratings. Derivative financial instruments are measured using present
value calculations or similar calculations. The models incorporate
market observable inputs including the foreign exchange spot and
forward rates and interest rate curves of the underlying currency.
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#HZ=2018F6A30H 175 A For the six months ended 30 June 2018

20. TRMEERSBMAE @) 20. FINANCIAL ASSETS AND FINANCIAL
LIABILITIES (Continued)

NE(ELEE Fair value hierarchy

TEHIAEE R T AN AT ES S5 The following tables illustrate the fair value measurement hierarchy

B of the Groups’ financial instruments:

BRAFEASEHEE Assets measured at fair value:

7H2018%56 5301 As at 30 June 2018

ERATEAZURN A FEE

Fair value measurement using

EXTEE EATTEER

ERTSRE WARE WARE
(F-&) (B (B=8) st
ARBTT AR®TR ARBTRT AR®BTR

Quoted prices  Significant Significant

in active observable unobservable

markets inputs inputs

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

RMB’000 RMB’000 RMB’'000 RMB’000
TESmIA Derivative financial instruments - 2,146 - 2,146
M20174128318 As at 31 December 2017

ERATEAZEN A FEE

Fair value measurement using

BEAABE EXTUEE

EEMSERE  BARE BARE
(F—4) (FZH) (F=) st
ARBETT ARETR ARB®TT ARETRT
Quoted prices Significant Significant
in active  observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RMB'000 RMB'000 RMB'000 RMB'000

TESMIE Derivative financial instruments - - - -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

HZE2018F6A30H1E/~{EA For the six months ended 30 June 2018

20. TREERERMEE @ 20. FINANCIAL ASSETS AND FINANCIAL
LIABILITIES (continued)

NFEZEE (&) Fair value hierarchy (Continued)

BAFEGTTENEE - Liabilities measured at fair value:

A2018%6H30H As at 30 June 2018

ERATEAZURN A FEE

Fair value measurement using

EXTBE EAFTHE

ERTSRE WARE WARE
(F-&) (B (B=#) st
ARBTT AR®Tr ARBTRT AR®BTR

Quoted prices  Significant Significant

in active observable unobservable

markets inputs inputs

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

RMB’000 RMB’000 RMB’000 RMB’000
TEEBMIA Derivative financial instruments - 4,922 - 4,922
720175612318 As at 31 December 2017

ERATEAZREN A FEFE

Fair value measurement using

BEAABE EXTUEE

EEMSEERE  BARE BARE
(F—4) (FZH&) (F=) st
ARBETT ARETR ARB®TT ARETR
Quoted prices Significant Significant
in active  observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RMB'000 RMB'000 RMB'000 RMB'000

ESRmIA Derivative financial instruments = 972 = 972
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#HZ=2018F6A30H 175 A For the six months ended 30 June 2018

20. TRIEERERMEE @ 20. FINANCIAL ASSETS AND FINANCIAL
LIABILITIES (continued)

NFEZEE (&) Fair value hierarchy (Continued)

ERELFENEE Assets for which fair value is disclosed:

R2018F6 308 + AEEN T HBBELEE The Groups did not have any financial assets that were not

MBRARTEREZAFEFZ2EEEER measured at fair value in the interim condensed consolidated

FEMERe/EE (2017F12A8318 ¢ statement of financial position but for which the fair value is

&) o disclosed as at 30 June 2018 (31 December 2017: Nil).

EREFELFHEER - Liabilities for which fair value are disclosed:

7201856 A30H As at 30 June 2018

ERATEAZREN A FEFE

Fair value measurement using

EXUEE EATATEERE

EERTH IS HRE WAHE BWARE
(B—-&) (=) (B=%) gt
ARBTRT AR¥TR ARBTRT AR®TrR

Quoted prices  Significant Significant

in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RMB’000 RMB’000 RMB’000 RMB’000

SRBRTERNK Interest-bearing bank and other
Hib g borrowings 1,000,275 6,377,410 - 7,377,685
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20. TREERSHERS @)

NFEZEE (#)
EHZENFENERE & (&)
M2017F12A31H

HZE2018F6A30H1E/~{EA For the six months ended 30 June 2018

20. FINANCIAL ASSETS AND FINANCIAL
LIABILITIES (continued)

Fair value hierarchy (Continued)

Liabilities for which fair value are disclosed: (Continued)
As at 31 December 2017

ERATEAZURN A FEE

Fair value measurement using

BAUBE EANIEE

R BT I5W(E BARUR LN €7
(B—4&) (E=H) (B=4) et
ARBTFT ARKETRT ARBFT ARETR

Quoted prices Significant Significant

in active  observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RMB'000 RMB'000 RMB'000 RMB'000

STRBTERNM Interest-bearing bank and other

H At &K borrowings 996,591 6,288,632 - 7,285,223

21. BREHRSBE
M2018%7H278 - FEGK (£E) RNHAE
BEARITEMSHTESRERE  @EAAR
#700,000,0007T * HABR /270K - FF KA
4.27% °

22. P HIRAGAS M BERM
it

FHIR PR A TS E R N 2018F8 A 14 B &

BESH AW RETE -

21. EVENT AFTER THE REPORTING PERIOD

On 27 July 2018, China Jin Mao (Group) issued short-term notes
in the national interbank market in the PRC, of an amount of
RMB700,000,000 and with a maturity period of 270 days and an
interest rate of 4.27% per annum.

22. APPROVAL OF THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

The interim condensed consolidated financial information was
approved and authorised for issue by the Directors on 14 August
2018.
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EY:

BEE (FE) REEEABRATAZ
M-S
(REBBEMH AR A7])

515
BMEEHIHRESOEEFECHE DX (F
B) BEEEABRAR ([EA7]) Ao Hl
FEER - BiEF B2R8M2018F6730H
2SR ER - RBEEZA LA
BREEREMEERER - SAESE
RMEABE S RERIAMRENE - T8
AERFERARERES EHRAERKE
REBHEBRERBEAGTMAGEANE
BT ERNEMR [FHYHHEE|([EE
FETERIFEI4 ) MR E R R BRRA TS & R
B o

BERREBFEAARREBEARB G ELF34%
B FI AP M IBER - RANEER

BieEE TEMER E SR M ER
e - HPINBREERESIHENE
BMEBHNEEGRAEBEETSRE - LT
BEMER U 2 SN LA A 2 - R PIBE T BL A 3R
EZAR  HEMEMA T B SREEM
Bff-

Ernst & Young ZKEE AT Tel T5E: +852 2846 9888
22/F, CITIC Tower ERPIBREE1SE Fax {2H: +852 2868 4432
1 Tim Mei Avenue 15 KE221E ey.com

Central, Hong Kong

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

INTRODUCTION

We have reviewed the accompanying interim financial information
set out on pages 80 to 86, which comprises the condensed
statement of financial position of Jinmao (China) Investments
Manager Limited (the “"Company”) as at 30 June 2018 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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THBBRENEFRRS

R &
REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

EHEE
BMERRELEGMASRANEERMN
TEERISE24105% [ B 2 B 7 K AT
HUBENZEH ] MBREETEN - EH
T BENRERIENA BN BT ER
MABETHRAE - X EEAITIEBZMEA
EHRRF - ZBHIFRERDRBEDE
EHEAETES TENEE - RAOE &
ARBREEEN TERRALETEN LIF
BN THEEERNAAEEREE - Flt
BRATHRBAER -

4 A
,%I:u A

RIBRMNER  HAILEER T ERRE
HPIRETHYBENREEMEERTE
BREBEHLENERORERE -

ZKEEEI BT
HE =D
BB

201858 H14H

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

14 August 2018
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ERXBERESE (FEH) BEREEEARLA —E-NFHHEHE

THEHEaREMEERE R
INTERIM CONDENSED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

HZE2018F6A30H L/~ A Six months ended 30 June 2018

B Z6H30R L7518 A
For the six months ended 30 June
20185 20174
(REEXR) (RgEZ)
BT BTT
2018 2017
(Unaudited) (Unaudited)
HK$ HK$
ERER Administrative expenses (57,445) (46,305)
B AR FATEIENTIE  Less: Amount borne by a fellow subsidiary 57,445 46,305

BARE=REE PROFIT OR LOSS BEFORE TAX - -
FTiSHi & A Income tax expense . _
MR ES AR R EAE PROFIT OR LOSS FOR THE PERIOD AND TOTAL

2HNEELTE COMPREHENSIVE INCOME FOR THE PERIOD -~ =
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B HA & AR B B AR OR &R
INTERIM CONDENSED STATEMENT OF FINANCIAL POSITION

R2018F6A30H As at 30 June 2018

R2018%F
6A30H
(REEX)
BT

As at

30 June
2018
(Unaudited)
HK$

20174
12A318
(&)
BT

As at

31 December
2017
(Audited)

HK$

RBEE
L =Rz 22 NCIE ]

CURRENT ASSET

Due from the immediate holding company

FEE Net asset 1 1
= EQUITY

&N Share capital 1 1
BT Total equity 1 1
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ERBEERER (TE) BEREEEFTRAA

PHERAEES B X

T \ERHEE

INTERIM CONDENSED STATEMENT OF CHANGES IN EQUITY

#HZE2018F6A30H L7~ A Six months ended 30 June 2018

L&
(REER)
BT

Share
capital
(Unaudited)
HK$

G
(RgERZ)
BT

Total
equity
(Unaudited)
HK$

W2017F1 818 ~ 20176 8308 -
201841 A1H8 &2018%F6 H30H

At 1 January 2017, 30 June 2017,
1 January 2018 and 30 June 2018
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THEARESRER

INTERIM CONDENSED STATEMENT OF CASH FLOWS

HZE201846 A30H L/~ A Six months ended 30 June 2018

EIE6A30R (E7N1E A
For the six months ended 30 June
20185 20174
(REEZ) (RgEZ)
BT BTT
2018 2017
(Unaudited) (Unaudited)
HK$ HK$
RETHELENRESRE CASH FLOWS FROM OPERATING
ACTIVITIES
EFERREE A F H EEE Trust distributable income received in
Al R A a capacity as trustee-manager 103,421,837 108,308,435
EFERREE A B DX HERT Trust distributable income paid in
AI DRI A a capacity as trustee-manager (103,421,837) (108,308,435)

REETHEETNRESREFER

Net cash flows from operating activities

HRNEESRESEEY CASH AND CASH EQUIVALENTS
AT END OF PERIOD . -
ReERBREEBYEEDIN ANALYSIS OF BALANCES OF CASH

Re LR1TER

AND CASH EQUIVALENTS

Cash and bank balances
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5 8 B B A% A R R

NOTES TO INTERIM CONDENSED FINANCIAL INFORMATION

20184F6A30H 30 June 2018

1. AFER

SE(PE) BREEEBEBAERAR (AR
A1) M2014F3 208 EB B MK B
BREFAR - AR AWM S EH B
ERBTBEBEIRSRESHAKNIELTE
4702-03F °

ARAIMER(EF]) RE - PESEE
BEBAERAR ((FEEX] —KREE
AMRZERNEEBEARZABARRARER
ETHRA) BRARBMNBERERRAR - M
ARANZFRERARRTEFECEEER
RE (KRB EAREME ([HE ) KL
AR RAXTHEEREEEEEREELR
SEENRERE) -

RRABNEEZXBRIAMETENTEA — K18
ShERSKBE ([F5E])

2. WAEEERETHE

HZE2018%F6 A308 1F/~ & A &) B &5 87 B
BERDBREEASTMASBANEES
FTERNEIASE [P R E | wmE -

FHEIMAMEERY T BIEFERBREAR
FERFFBER RIKRE - BREERQTN2017
F12A31 BB 53Rz — G638 -

AAEHHEMBIEAELRENMNERAE R
2017512 A3 B IEF EW I B E R I T HE
AR ZEREREEFEMBRE - BR
Az S0 %HE - BERER AHKHIZE436
BETHBZZEAEVBRERCE—FE
BT

1. CORPORATE INFORMATION

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

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

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

2. BASIS OF PREPARATION AND ACCOUNTING
POLICIES

The interim condensed financial information for the six months
ended 30 June 2018 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 interim condensed financial information does not include all
the information and disclosures required in the annual financial
statements and should be read in conjunction with the Company'’s
financial statements as at 31 December 2017.

The financial information relating to the year ended 31 December
2017 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:
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3 R B S B R B A

NOTES TO INTERIM CONDENSED FINANCIAL INFORMATION

2. RAEEERSFBEER (@)

1% BB 2 B 15 7] 55662(3) 15 & M K633 2
BME - ARBEAAREMEERESEHE
201712 A31 B I FEMBIEHRE -

RARZEMERZ SN BEHRERIEL RS -
ZHMBEENREER  WESE LA
RERERRERBERZBERT @ 1858 F
BEAEMSIM 2 RFAEE  TEKEREAQR
6:55406(2) ~ 407(2)k(MEIEL 2 BRt -

% B R 48 2 A% AR B 75 B BT IR 49 B0 =2 5T
REBRBEEEHARNNGH E2017F12A31
HIEFERHIHBHRETEME R R
ATEZE2018F1 A1B AR FaT 8 K2
BRI o R AR IWEIZFIRME BMA K
R EMAER - RIEHEETA -

ERMBIRELRFE 2% (BFIAR)
Amendments to HKFRS 2
BRNBIRELREAR (BFIAR)
Amendments to HKFRS 4
BN B HRELRFEIR

HKFRS 9
ARV BRELRE 165
HKFRS 15

BRI BmEEBNE155 (BFIA)
Amendments to HKFRS 15
BREGERFE405 (BFIAX)
Amendments to HKAS 40

TR (BRMBHRERBEEY) - RBE22%
HK(IFRIC)-Int 22

2014F £2016FHH 2 F/E 2 #

Annual Improvements 2014-2016 Cycle

SR AT RATHE T BB IS TR A o
BRI R E A E -

2018%F6 A30H 30 June 2018

2. BASIS OF PREPARATION AND ACCOUNTING
POLICIES (Continued)

The Company has delivered the financial statements for the year
ended 31 December 2017 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.

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 2017, except for the
adoption of below new standards and interpretations effective as
of 1 January 2018. The Company has not early adopted any other
standards, interpretations or amendments that have been issued
but are not effective.

RONHKRZE)FEREE

Classification and Measurement of Share-based Payment Transactions
JEE BB IREEREIN [ 2T A | EEEE BHEEREAN [IRBRE )
Applying HKFRS 9 Financial Instruments with HKFRS 4 Insurance Contracts
ZHTA

Financial Instruments

KEEFEHE War

Revenue from Contracts with Customers

EEE B HIEERE 155 [ KB ELEHZ W

Clarifications to HKFRS 15 Revenue from Contracts with Customers
BEEREYF

Transfers of Investment Property

IMNEX G RENTHE

Foreign Currency Transactions and Advance Consideration

BB BMEEBNE VR REB G ERIFE285 (B AF)

Amendments to HKFRS 1 and HKAS 28

The adoption of the new and revised HKFRSs has had no significant
financial effect on the interim condensed financial information.
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NOTES TO INTERIM CONDENSED FINANCIAL INFORMATION

20184F6A30H 30 June 2018

3. Fi8
AARWEELBESFEHEE  FARK
NEINEE201856 A30H [E/ 18 A W #E1£
ERELEFMERDFE (B E201796 A
30HLENER - &) o

4. HARERE

M2018F6 308 » AR A EE ] &= KK
RB1E (20175128318 : &) -

5. BEAIRXS
HERZRFAANRGNERESNEMETE
WK -

EERE BENARRETEEERAE - H
201856 A30H IEAEA - AR A B & M
FTEEBEABINMAE (BIE2017F6H30
HiENEA - &) -

6. ERMIANATFERAF
BEXS

2018464308 K2017412831H &

AREMIANEDERERATERS -

7. HHIRRAM IS E R AL

HHEIEAM B E R N2018F8 R 14AKES
AR SRR T3 -

3. INCOMETAX

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 2018 (six months ended
30 June 2017: Nil).

4. CONTINGENT LIABILITIES

As at 30 June 2018, the Company did not have any significant
contingent liabilities (31 December 2017: 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 2018, no compensation was paid to the key
management personnel (six months ended 30 June 2017: Nil).

6. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENT

As at 30 June 2018 and 31 December 2017 the carrying amount of
the Company’s financial instrument approximated to its fair value.

7. APPROVAL OF THE INTERIM CONDENSED
FINANCIAL INFORMATION

The interim condensed financial information was approved and
authorised for issue by the Directors on 14 August 2018.
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RAETENER
2018464308 + B HITRMH AT BN
) 48 1 /&2,000,000,0001E - S EKMD A F
BUAUTESFNESFERNHES -

1) —E{EFEEN

2) HEEMHOHTEHABEA - LEIES
FEERFBEAUEEARKRBEETLE
A—KEHEH) IFE—RAREE
F0E #% B & 1% {80.0005%8 T & i@ R
P EmER &

3) HEMAFN—RARQACETE R
FRXEE0.00058 TTE AL ©

REEERONGEX - EUAREE - ~7
ERIXEBEE -

HZE2018F6 A30R IL /Nl A M - £%8
JERAD R BTG AT AL o

H 2 & %
OTHER INFORMATION

INFORMATION ON SHARE STAPLED UNITS

As at 30 June 2018, there were a total of 2,000,000,000 Share
Stapled Units in issue. Each Share Stapled Unit refers to the
combination of the following securities or interests in securities:

1) aTrust Unit;

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

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

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

For the six months ended 30 June 2018, no new Share Stapled
Units have been issued by Jinmao Hotel and the Company.
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ERBEEREE (RE) BEREEBARAT T N\FHhHiRE

H & #
OTHER INFORMATION

FTERGEITENRFEEAZE
3%

7201846 H308 @ T3 RRIRH & 5T B
ARG G B R R BEERIAB ZA
T (FEEA -KBERAARERHITHREHR
BRON) - EEBBEITRIDA R BA5% A Lk
2w BEZFFRAEKRAIEXVHBE2R
FEIDEATUERE - IRBEEFHRBAEK
BIEXVE3I6IEAFERELMA

INTEREST OF SUBSTANTIAL HOLDERS OF
SHARE STAPLED UNITS

As at 30 June 2018, the interests or short positions of persons
(other than the Directors or chief executives 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:

e oE EERTRD
REREEHN #E /%R CHE v
ROETTEMNEE Long BAk
Number of Share position/ Percentage of
RE FTEM Name of Holders of 5% Stapled Units  short issued Share
BREAER Share Stapled Units Capacity held or interested position Stapled Units
PRSI China Jinmao EnAA 1,335,319,000 & 66.77%
Beneficial owner Long position
mLEA (£8) BRAFY  Sinochem Hong Kong (Group)  RE#EEIEE R 1,335,319,000 & 66.77%
Company Limited™ Interest in a controlled Long position
corporation
HESR{LRHERDEN Sinochem Corporation" REZEHEE RS 1,335,319,000 fF& 66.77%
Interest in a controlled Long position
corporation
mEA(CEBFR AR Sinochem Group Co., Limited" RZ¥E&EB e 1,335,319,000 & 66.77%
Interest in a controlled Long position
corporation
FHRY TONG Jinquan? EXBEEA 185,218,000 #f& 9.26%
Beneficial owner Long position
Bt LU Shiging EREEA 158,650,000 472 7.93%
Beneficial owner Long position
FE Notes:

() REREEARANRATERRGE
B2 7198.00% 0 BLHE + R B R (LR 15
RARSARLES (£E) BRARZH
BE - BB (RE) AR AT AIHAS
B4 7£49.75% 8 I 4 © 338 % Y 5 5.1
mE B EEERAT  RERER
HEBRATRALES (RE) ARAFY
WiR AR E SR RS RANRG A B
B s -

(2) ERREEHEH 21852180001 R 15 &
FIBEMNRBEBK 22 E TR alWealthy
Fountain Holdings IncFi#A °

(1) Sinochem Group Co., Limited holds 98.00% equity interests in
Sinochem Corporation, which in turn holds the entire equity interests
in Sinochem Hong Kong (Group) Company Limited, which in turn
holds 49.75% equity interests in China Jinmao. For the purposes of
the SFO, Sinochem Group Co., Limited, 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
of the Company by virtue of his wholly-owned subsidiary, Wealthy
Fountain Holdings Inc.
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ERAMEEIEHFE336IKAEFEERE LM
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EENROSFIEN - HEAKR
BRBEURES s KRR

B

MK2018F6A30H ' ARAIEERESITH
ABRARRIMRMDERTEMN - BEK - E
B REHF AR T ARG REEE (E
ERBEMEEEMEXVES) BRHERES
HEAEGBREE S RIBEIEGEXVIBETR
FENMBAGTEEA —KLE - ARR LB
FreviEzs e/ soke (EA) (BIEREE
H R BRI EBIEXESERE G AR
BREZ R SOKR (ER)) ¢ (REE
% R B E 150 5530216 78 B R I 2 G T8 1Y
ZuMAamERR, soxg (m@EA) : 5%
(IRIBFZETRBENELEA — KB« K
ARRBTHOERR,S%A (WEm)
mE

H 2 & %
OTHER INFORMATION

Save as disclosed above, as at 30 June 2018, 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.

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

As at 30 June 2018, 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, in
each case once the Share Stapled Units are listed on the Stock
Exchange, will be as follows:

FrEE = LB RITRMG

BERMG ERIEMNZ

ERIENEE BoO

Number of Share Percentage of

514 Stapled Units issued Share

EEHE Name of Director Capacity held or owned Stapled Units

=g LI Congrui EmBEEA 350,000 (47 &) 0.0175%
Beneficial owner 350,000
(Long position)

RIE ZHANG Hui EmfEEA 700,000 (47 2) 0.0350%
Beneficial owner 700,000
(Long position)

PN JIANG Nan E=BEBA 484,500 (4F &) 0.0242%

Beneficial owner 484,500

(Long position)
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—E- N\FHhEHRE

FEES LA E

BEEEEE EETRAZ

RHEE M BAk

BB LB AR Number of shares Percentage of

Name of held or owned in issued shares of

5% associated the associated the associated

EERZ Name of Director Capacity corporation corporation'"? corporation

i LI Congrui EHBEEA HRESX 14,233, 785 ({7 &) 0.1230%
Beneficial owner China Jinmao (Long Position)

RIE ZHANG Hui BRBEAA RE K 7,689,662 (175) 0.0656%
Beneficial owner China Jinmao (Long Position)

£550 LAN Haiging® EREAA PRSI 12,078,964 (#8) 0.1043%
Beneficial owner China Jinmao (Long Position)

TR JIANG Nan ERBEA HESK 12,123,107 (48) 0.1047%
Beneficial owner China Jinmao (Long Position)

BiE Notes:

FESERAREZ AFEESRBERAR
R166.77% KRN & 5T B MRz - B
ABERBERANA R K AEAE -

FHEINOEEA - LB REAR BT IR
B EBFEERIHESEHIEAT
Bl & X R /11,863,7858% ~ 9,966,964
f% A %9,753,1078% © BB 5 Bl #F A R =
HA#E B W 2 2 16 B8 AR 15 %2,370,0000%
2,112,0000% A }%2,370,0000% © 7% F & =
HEAERMBASTET R - REBEEHFES
FEE KNG A7,589,6620% @ E I EE
EEATESXAOBELE - L EREAR
REHAREETA B B A B ERBTINEE
A—KEBRAAREEMIFT AR ES HE
EERRDEE

ESSntERBHTATA —LEEAR
NEIEANITESE —B - WE2018F6H8H
RAR - EMEINETE L ETRBRNEE]
BN - ARG T BN REFH 2w K%
AEAHEZ=201856A8H °

(1)

(2)

(3)

China Jinmao holds 66.77% equity interests in the Share Stapled
Units of Jinmao Hotel and the Company as at the date of this report
and accordingly is an associated corporation of Jinmao Hotel and the
Company.

The above Directors of the Trustee-Manager and the Company,
namely, LI Congrui, LAN Haiging and JIANG Nan hold 11,863,785
shares, 9,966,964 shares and 9,753,107 shares as well as 2,370,000
underlying shares, 2,112,000 underlying shares and 2,370,000
underlying shares subject to share options in China Jinmao,
respectively, which comprise unlisted equity derivatives. Director
ZHANG Hui holds 7,589,662 shares in China Jinmao, but does not hold
any share options. The total number of shares related to the equity
interests and share options above constitutes the same shares held or
owned in the associated corporation by the Trustee-Manager and the
Company set forth in above table.

Ms. LAN Haiging has tendered her resignation from the position of
non-executive director of the Trustee-Manager and the Company with
effect from 8 June 2018. The above stated information is about Ms.
LAN Haiging's equity interests and short positions in Share Stapled
Units, underlying Share Stapled Units and debentures as at 8 June
2018.
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Jinmao Hotel, a trust constituted by the Trust Deed dated 13 June
2014 entered into between Jinmao (China) Investments Manager
Limited, as the trustee-manager of Jinmao Hotel, and the Company
under the laws of Hong Kong, which has been established as a
fixed single investment trust, with its scope of activities being
limited to investing in the Company and anything necessary or
desirable for investing in the Company or in connection with the
Company.

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

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

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

Under the Trust Deed, the Trustee-Manager shall ensure 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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In accordance with the disclosure requirements of Rule 13.21 of the
Listing Rules, the following disclosures are included with respect
to the CCB Facility Letter obtained by the Company from CCB, the
DBS Facility Letter obtained by the Company from DBS and the
BoCom Facility Agreement entered into between the Company and
BoCom.

Each of the above documents has, among other things, minimum
shareholding percentage requirements on the controlling holder(s)
of Share Stapled Units of the Company, respectively.

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

Pursuant to the supplemental CCB Facility Letter, if:

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

(2)  Sinochem Hong Kong (Group) Company Limited ceases to
hold the control of China Jinmao; or

(3)  Sinochem Corporation ceases to hold (directly or indirectly)
more than 50% of the issued share capital of Sinochem Hong
Kong (Group) Company Limited; or

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

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

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

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

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

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

(2)  the loan and all interest and fees and commissions accrued
and all other sums payable pursuant to the DBS Facility Letter
(notwithstanding any provision for payment by installments
herein contained) have become immediately due and payable,
whereupon they shall become immediately due and payable
and the Company shall immediately pay them to the DBS.
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On 2 September 2016, the Company (as borrower) entered
into BoCom Facility Agreement with BoCom (as lender) for a
HK$1,000,000,000.00 equivalent dual currency term loan facility for
a term of up to 36 months. Pursuant to the terms of the BoCom
Facility Agreement, if China Jinmao does not or ceases to own at
least 51% of the issued Share Stapled Units of the Company from
time to time, free from any security, it constitutes an event of
default.

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

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

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

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

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

For the six months ended 30 June 2018, none of the Trust, the
Trustee-Manager, the Company or any of its subsidiaries purchased,
sold or redeemed any Share Stapled Units.



INTERIM REPORT 2018

RAREZREEERAEA —KEBZEE
SEBEHNERBE RAEEBE E201846A4
30H 158 A M R EE %L RLR S T B
BRREEA - £I2HE2018F6 A30H 1
NEARKREEZEREREPHAMBER -
NMERESXEE RAE@MAFMNNE TR
EREREEE  BARRANESREEREE
TTRERT ©

#=20185F6A30H L/~ 18 A B A H BA 2
BARKHES  BRKEFMEBEMELRE
BEAGHMAGBEMNEEEMITELER
E24105% [ 2\ a] B U i BLAD P BT B A Y
HyER | TR I -

REFXEBREZE20185F6 H30H 1L/ 1@ A
B A AR A AR E S BB TF
HEMERFR o

FEEA — B RN E B RN LT AR B KT 8%
THENRESTR  UREEFETROA
RIBMRERESRS - KMERESRIEH
BFEEHER BRARFCDREE2018F6H
30A LE/NME A IR - BT IR 2 ST RIS A AR
ERRE o

REBFMBETHITRO GG BN RABEE
5RGBEETHEAN —KEREARRZRBE
EFAHENEXREEELIEEATES
EREE|([EBEE]D) ABEA-KER
RATEEL NHMEEZ2018F6 308 1
ANEASHEANERE TRABYETZRENT
A EMH - ZEBZENERIZEST AP T
MZ%E . AR ETRARE T UER -

The Company Audit Committee and the Trustee-Manager Audit
Committee have reviewed the unaudited condensed consolidated
interim financial information of Jinmao Hotel and the Group for
the six months ended 30 June 2018 and the unaudited condensed
consolidated interim financial information of the Trustee-Manager
for the six months ended 30 June 2018, 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 2018 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.

For the six months ended 30 June 2018, the Trust Group was not
subject to any material litigation that could have an adverse impact
on the Trust Group.

The Trustee-Manager and the Company have adopted the Model
Code as set out in Appendix 10 of the Listing Rules to govern the
dealing of Share Stapled Units and related securities transactions.
After making specific enquiries with all directors, the directors
confirmed that they had complied with the required standards set
out in the Model Code during the six months ended 30 June 2018.

All employees must comply with “Administrative Standards
Governing the Securities Transactions by the Employees of Jinmao
Hotel” (the "Administrative Standards”) which was formulated
by the Trustee-Manager and the Company when conducting
dealings of Share Stapled Units and relevant securities. Directors
of the Trustee-Manager and the Company are not aware of any
incompliance of such Administrative Standards of certain employees
during the six months ended 30 June 2018. The Administrative
Standards shall be no less exacting than those in the Model Code,
which will be revised from time to time according to the Listing
Rules.
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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
ensuring Jinmao Hotel's compliance with the Listing Rules and
other relevant laws and regulations. The Company is responsible
for compliance by the Company with the Listing Rules and other
relevant laws and regulations applicable to the Company, and each
of the Trustee-Manager and the Company shall co-operate with each
other to ensure that each party complies with obligations imposed
by the Listing Rules including, but not limited to, the disclosure
obligations and coordinating disclosure to the Stock Exchange.

Jinmao Hotel (through the Trustee-Manager) and the Company
have adopted the applicable code provisions and certain
recommended best practices in the Corporate Governance Code
set out in Appendix 14 of the Listing Rules (the “Corporate
Governance Code"”). For the six months ended 30 June 2018,
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.

The Trustee-Manager and the Company were in full compliance with
the code provisions of the Corporate Governance Code during the
six months ended 30 June 2018.
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DISCLOSURE OF DIRECTORS’ INFORMATION
PURSUANT TO RULE 13.51B(1) OF THE LISTING
RULES

Save for Ms. LAN Haiging’'s resignation from the position of
non-executive director of the Trustee-Manager and the Company
with effect from 8 June 2018, 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
2017 annual report of the Trust and the Company.

HOTEL PROPERTY MANAGEMENT AGREEMENT

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

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

Under the Hotel Property Management Agreement, the Group is
entitled to receive an annual fee comprising a basic management
fee of 0.56% 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.

7
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“Board(s)” the Trustee-Manager Board and/or the Company Board
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“BoCom” Bank of Communications Co., Ltd. Hong Kong Branch
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“BoCom Facility Agreement” the facility agreement dated 2 September 2016 entered into between

the Company and BoCom, pursuant to which BoCom agreed to grant
HK$1,000,000,000.00 equivalent HK$/US$ dual currency term loan facility
to the Company
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“CCB" China Construction Bank (Asia) Corporation Limited
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“CCB Facility Letter” the facility letter dated 23 August 2016 obtained by the Company from

CCB, pursuant to which CCB agreed to grant a HK$1,000,000,000.00
equivalent HK$/US$ dual currency term loan facility to the Company, as
amended on 20 April 2018
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“China Jinmao"” China Jinmao Holdings Group Limited (B & ZIZREBER R ),
(formerly known as Franshion Properties (China) Limited J5 Sz (H
B ) BBR/27]) 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

[hESREE] BESEREFAR (BERERSN)

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

[FEEX (KE)] FESX (RE) BRAT - —RKR1993F210BEHRBEFMKIHBERR
A WRAARNEEFRA

“China Jin Mao (Group)” China Jin Mao (Group) Company Limited (FE&% (5£E) BRAR]), a

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

“Company”

IPNGIE 2SS

“Company Audit Committee”
[RRIEFS]

“Company Board”

[REERZAA]

“Company's Articles”

2]
“DBS”

[EREE K]

“DBS Facility Letter”

[E%]

"Director(s)

"

2K (FE) BEREEEAR AR (AIEEX (FEH) REZRERRAR]) » —
KX2008F1 A 18ARIERB R X B BIADIEMAK AR AR - 120143
A21BREREREEFIE22F (1961 FFE35AN) CRFNE) UEEH AT
FENSIMAEREERAR]

Jinmao (China) Hotel Investments and Management Limited (&% (F )
BIEREEIEAER AR (formerly known as Jinmao (China) Investments
Holdings Limited £7% () &R AR A T)), 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
RAFRINEZEZE®

the audit committee of the Company

AARMEEE

the board of directors of the Company

RRATFIN2014F6 R 13B AN KLERT REMA R B ABERAA (KTEHE
)

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

ERRITERAA

DBS Bank Ltd.

AATIHEREGHEA20165F9A2H 2BE XM - Bt - EREAEZERARAF
1% H250,000,000.00E LB B HIEHKEE (KX2018F3 A8HERT)

the facility letter dated 2 September 2016 obtained by the Company from

DBS, pursuant to which the DBS agreed to grant US$250,000,000.00 term
loan facility to the Company, as amended on 8 March 2018

AEA-KBENEER SARTNES

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



[EBITDA]

“EBITDA"

[ BRSNEE |

“Excluded Hotels"”

[FEEEETE ]
“GFA"
[AREEE ] [8M] sk
[ FAP9#Y ]
“Group”, “we" or “our”
[EEATH IR A

“Group Distributable Income”

T \FhmE

R EMEAFERE  RITNBWAREMIRERA - BEFE - BFE
E#H mARNEHSRBERENMeHE REER  FEMREAEZ2RFE
&% BEANREEBRE UEKESERFRE,CRERR) REEY
% BEMREEE KR KIBRELFBRRZHANE - EBITDARIER B
BHREEMEGTHENE  SIBNRASAKEEEEREXBEEREHRE
EHERMANEERR

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 impairment/(reversal of impairment) of
trade receivables and gain or loss on disposal of items of property, plant
and equipment. As a non-HKFRS accounting measure, EBITDA is included
because the Group’'s management believes such information will be helpful
for investors in assessing our operating performance

BEBABNTXNBE  mRREES —BHEEREERBREESEE - B E
SREEE FTREBREZSBIERREZRNBERHE

includes The Westin Nanjing, Nanjing International Center Phase |l Hotel
and Meixi Lake International Plaza Hotel, in which the China Jinmao Group
continues to hold interests following completion of the Listing but subject
to the Hotel Arrangements

REEE

gross floor area

RRABREF AT

the Company and its subsidiaries

RERERREFEZOFMMAE THREERE - RDSFIECFEEARB @A
HERE A @Dk EAEEEN K EZEa MR

the audited consolidated profit attributable to the Holders of Share Stapled
Units in respect of the relevant financial year or the relevant distribution
period after giving effect to certain adjustments as described in the
Prospectus and the Trust Deed
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[P ERTEMFA A

“Holder(s) of Share Stapled Units”

[T
“HK$" or “Hong Kong dollar”
[B 5 2 HE

“Hotel Arrangements”

[V R ZBER# ]

“Hotel Arrangements Deed”

DEEDXER =
“Hotel Property Management
Agreement”

[ BOBEE ] 2% [{55E]

“Jinmao Hotel” or “Trust”

(BB ]

“Lijiang Jinmao Hotels”

[ 7]
“Listing”

RN EFTEMAMELRRRNEFTEMFEAANAL - RIOKRHERTELE
ERBEARBEEE (REBA) ARAR - AIAREE (AXETA) HRPR
HEERAGRUNESPOFERMN AT EUNPRAEZRGREE

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

BT BEEERES

Hong Kong dollars, the lawful currency of Hong Kong

BRARE [EF2RE | EHANAETESXEENEEEENRA LR KE

Ng
AN
Im

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

ARBEPE KA RBE ZBARI Y AHIR201456 A 138 HR4E

the deed dated 13 June 2014 entered into between the Company and
China Jinmao relating to the Hotel Arrangements

RARIEFBEEEXN 20145 6 A 13 BRIVABEEMEER HE

the hotel property management agreement entered into between the
Company and China Jinmao dated 13 June 2014

SHROBE - B—EARBEEEIIRETROBRILIAETE E—KREGEFTHEA M
BRALBIERE - HUEBRMNRE AR RETERMIRE R QA EIEEARRF]
FHEmMELEREERED

Jinmao Hotel (£ %/BJ5), 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

BIeBE « B ERBIeREES WAL

Lijiang Jinmao Hotel ¢ The Unbound Collection by Hyatt and

Jinmao Purelax Mountain Hotel, Lijiang

I fn & 7T BB AL B AP E AR BT

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



[ b B8

“Listing Date”

[ EmAAI

“Listing Rules”

[EXELHESRE]

“Lujiazui Central Financial District”

[#22E<7 Rl

“Model Code”

EZES

“Properties”

[ R ER

“Prospectus”

==
"Review Period”

[FE TR E YA

"RevPAR"

[ARE

MB”

[EEE ]

“SFC”

[ 787 M E R |
“SFO”

)

Fo
i3S

T \FhmE

BhEFIENER ETRAAMKRD AT EMEENBIAEREENAMT - &
201457 H2H

the date on which the Share Stapled Units were first listed and from which
dealings in the Share Stapled Units were permitted to take place on the
Main Board of the Stock Exchange, being 2 July 2014

(BABERFFBIRARIFES LML) - KRBTSR
the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited, as amended or supplemented from time to time

FE B TRRARAI TR L - G EEL1.7F 5 K
an urban centre of the Pudong New District of Shanghai, the PRC, which
covers an area of approximately 1.7 sqg.km.

ETRBIM ST ArEE) ET BT AEFETE SR HIIRETE
the Model Code for Securities Transactions by Directors of Listed Issuers
as set out in Appendix 10 to the Listing Rules

AEENYEAS  RAREAHEREERRNERAKE N \FEE

the property portfolio of the Group, comprising Jin Mao Tower and eight
hotels of the Group as at the date of this report

SHOBIE RAARR2014566 A 198 8& TR M BRER
the prospectus jointly issued by Jinmao Hotel and the Company dated 19
June 2014

2018F1A1HZE2018F6HA30H It

from 1 January 2018 to 30 June 2018

FHERAEATEENRA - RERBREE R AEBERUTHEEE ST E®RE
BEGHE > ARNBIREMRR B ERERBABRVEERRERET
BHRH

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

PEIEEEBARE

Renminbi, the lawful currency of the PRC
EEBAFMNPEEREREE S

the Securities and Futures Commission of Hong Kong
FREPIBSNEC(EFRBAEKRD) - K TARERT AT

The Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended or supplemented from time to time
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[Bfn & =T E AL

“Share Stapled Units”

[

PR

“Shareholders”

[

B 2 FA

“Stock Exchange”

[

fErER4]

“Trust Deed”

[

EFEA D IRKA

“Trust Distributable Income”

=

EEE

“Trust Group”

v

THESHELFREaNEAS  HEGEROEXORETEATRRAEE - 15
EREBEE

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

Ty

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) —fEERL
(a) a Unit;

(b) EBREMEHBITAHFEEA - KBEREEREAA (UNEIERSKBETE
A—KENED) BREN—RARREHESHIEERTOE=ER &

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

(c) HEMIEFTHN—RARREREBNELK

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

%Eﬁﬁﬂ%FﬂﬁﬁﬂﬂﬁAﬁ'ﬂéﬁ%Tﬁﬁ’]ﬁﬁ%%ﬂ% EMSINEERLNFENA
RAEREMOMEEDAEBRE B ERIFEANHAL

the persons registered at the relevant time in the principal register of
members of the Company maintained in Cayman Islands or the branch
register of members of the Company established and maintained in

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

BERBMERGABRAF

The Stock Exchange of Hong Kong Limited

AEA - KEEAARY A A2014F6 B 13ABHKEKBENETLRZN
the trust deed dated 13 June 2014 constituting Jinmao Hotel and entered
into between the Trustee-Manager and the Company

BRIBEARNTEA — KB (RXRESXBEE) SiAR TR A AR UE )
BB~ Dk REAMRIE (FBRBRIEETREENBR SN EFE (e %
BEREERY) %) - fEH100% K5 IR

the Trustee-Manager's distributing 100% of the dividends (on behalf

of Jinmao Hotel), distributions and other amounts received by it from

the Company in respect of the ordinary shares of the Company, after
deduction of all amounts permitted to be deducted or paid under the Trust
Deed (such as operating expenses of Jinmao Hotel), as required under the
Trust Deed

S RAKE

Jinmao Hotel and the Group



T \FhmE

[{EFEHE]

“Trust Property”

[FEE A — &2

“Trustee-Manager”

[FEBEA —KBEFF
“Trustee-Manager Audit Committee”
[FEBEA —KIBHEZ

ZEg]
“Trustee-Manager Board”
[FEEA —KIBER

#na

“Trustee-Manager's Articles”

il
%

[ B8 |
“Unit”

BIREAERNEFUAGETEIRARRO G ELFE AFAN B EM AR E
Ko HER|

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

X (PE) REBEABRAR » —KN2014F3A208 & BEMKILNE
PRAT - BESKBENTEA — K2

Jinmao (China) Investments Manager Limited (£/% (FE) I8 EEE AR
FR/A7]), a company incorporated in Hong Kong with limited liability on 20
March 2014, in its capacity as trustee-manager of Jinmao Hotel

AEA-KENESS
the audit committee of the Trustee-Manager

REA-KENERZES

the board of directors of the Trustee-Manager

AEA - KENERMAR - KTEHERT

the articles of association of the Trustee-Manager, as amended from time
to time

K& B E P e — B E L

a unit in Jinmao Hotel
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hEeX (£8) BRAR
A B T R BT [R 4D KB 885
TIXKNESE

B

mE -

B

+86 21 5047 6688
+86 21 5047 2608
http://www.jinmao88.com

f1Z%% : Jinmao_group

China Jin Mao (Group) Co., Ltd.
8th Floor, Jin Mao Tower

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

Tel: +86 21 5047 6688

Fax: +86 21 5047 2608

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

e RERNEER
PR LS TRRER
AT A BB8IR

==
B n

B
B :
B
s

© +86 21 5049 1234

+86 400 920 1234

+86 21 5049 1111
shanghai.grand@hyatt.com
http://shanghai.grand.hyatt.com
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

=

TR REERMEABE

G = DY
AR B

© +86 898 8858 8888

+86 400 6000 662

© +86 898 8858 8588
 sanya.info@hilton.com

J © http://www.hilton.com.cn/sanya
= : 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




T \FhEmE

SER=ZDDEEBERRELE
HPEEREE — o seE

B K ik 2 (R

E5E + +86 898 8898 8888

& : +86 898 8858 6888

TH : rc.syxrz.reservation.agents@ritzcarlton.com

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

The Ritz-Carlton Sanya, Yalong Bay

National Resort District, Yalong Bay, Sanya,

Hainan Province, the PRC

Tel: +86 898 8898 8888

Fax: +86 898 8358 6888

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

SR REHEDT KRS

FEHE R TG R

REIRIEIETHR

%5 0 +86 10 5922 8888

{85 : +86 10 5922 8999

EH : reservation.chaoyang@westin.com

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

15 + westinbjcy

The Westin Beijing Chaoyang

No.7 North Dongsanhuan Road, Chaoyang District,

Beijing, the PRC

Tel: +86 10 5922 8888

Fax: +86 10 5922 8999

Email: reservation.chaoyang@westin.com

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

Weixin: westinbjcy

T

EEORIIWE SR IE
HEIERE AIITEE R
B R3E60055%
%5 - +85 755 2269 8888
+86 400 888 5551
f§E : +86 755 2269 8666
BHE : jw.szxjw.rsvn@marriott.com
B http://www.marriott.com.cn/szxjw
15 : jwmarriottsz

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

+86 400 888 5551
Fax: +86 755 2269 8666
Email: jw.szxjw.rsvn@marriott.com
Website: http://www.marriott.com.cn/szxjw
Weixin: jwmarriottsz
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SRS KILUEE
B FEMRARKREA
BIBER7997F 15%
BE:E 0 +86 21 6703 1234
+86 400 920 1234
{85 : +86 21 6703 1235
EH : reservations.china@hyatt.com
B # : http://chongming.regency.hyatt.com
4= : 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

IrReXEREE

R YL R T SR

FRHKRHE75%

%5 - +86 10 6520 8888

{55 : +86 10 6520 8999

B # : http://cn.renaissancebeijingwangfujing.com
4= © renaissancebjwij

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: renaissancebjwf]

BIIaKBE « i EE

FEEEEREIT AR

AL

EaE + +86 888 531 1234

{55 : +86 888 532 8888

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

Jinmao Hotel Lijiang ® The Unbound Collection by Hyatt
No.8, Xiangjiang Road, Gucheng District, Lijiang,
Yunnan Province, 674100, China

Tel: +86 888 5631 1234

Fax: +86 888 532 83888

Website: https://jinmaolijiang.hyatt.com/en/hotel/home.html

B RETIAE
FEEHLE LN ERESLRE
HIEF RS

T 3% 0 +86 888 531 1234
{25 : +86 888 545 9502

Jinmao Purelax Mountain Hotel, Lijiang
Dongpo, Ganhaizi, Jade Dragon Snow Mountain
Scenic Area, Lijiang, Yunan PRC 674100

Tel: +86 888 531 1234

Fax: +86 888 545 9502




T \FhEmE

EEAREBTE Jin Mao Tower Office

FE SRR TR Room 812, 8th Floor, Jin Mao Tower,

42 KiE885% No.88 Century Avenue, Pudong New District,
SR ARESESI2E Shanghai, the PRC

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

& : +86 21 5047 0055 Fax: +86 21 5047 0055

EH : jmoffice@jinmao88.com Email: jmoffice@jinmao88.com

SRE R Observation Deck of Jin Mao Tower

R ST EAE Room 811, 8th Floor, Jin Mao Tower,

it 42 KB 885% No.88 Century Avenue, Pudong New District,
R KNESESINE Shanghai, the PRC

B|E - +86 21 5047 5101 Tel: +86 21 5047 5101

f£5 : +86 21 5047 5004 Fax: +86 21 5047 5004

1z JINMAOSSF Weixin: JINMAOS8F

EaExmE Jin Mao (Shanghai) Property Management Co., Ltd.
PR EF TR Administration Office, B2, Jin Mao Tower,

42 KB 8851 No.88 Century Avenue, Pudong New District,
SEAREB2RXARNEEIRE Shanghai, the PRC

Eah + +86 21 5047 5588 Tel: +86 21 5047 5588

{55 : +86 21 5047 6699 Fax: +86 21 5047 6699

f#{= : jinmao_wuye Weixin: jinmao_wuye

8J e LIFE Shanghai J ¢ LIFE

B TR BOET [ tH A2 KB 88 Room 701, 7th Floor, Jin Mao Tower, No.88, Century
TRARETEIONE Avenue, Pudong New District, Shanghai, the PRC
5 0 +86 21 5047 6688 ext. 6600 Tel: +86 21 5047 6688 ext. 6600

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

{45 - SH_JLIFE Weixin: SH_JLIFE
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ERBEEREX (PE)BEEREEERRAT
JINMAO HOTEL & JINMAO (CHINA) HOTEL
INVESTMENTS AND MANAGEMENT LIMITED
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