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BEESmRMNEE
QUALITY HIGH-END ASSETS

EBERBRKEE SR=DDREEFHEAEE SRAE
Grand Hyatt Shanghai Hilton Sanya Yalong Bay Resort & Spa Jin Mao Tower

HEEEMEIR - 76,013k  HBEREEETR : 75,208 77 K BER 1999
Total GFA: 76,013 sq.m.  Total GFA: 75,208 sq.m. Year of commencement of operations: 1999
HBEEE 555 MERME : 501 = K5
Total number of rooms: 555  Total number of rooms: 501 ﬁ@%%ﬁ% (FI32K)
-BEEE 292,475
ABEBE 216,462
Total GFA (sg.m.):
- Including hotel portion 292,475
- Excluding hotel portion 216,462

ER-ZDDEEBEFHERE | &SRB ARE
The Ritz-Carlton Sanya, Yalong Bay The Westin Beijing Chaoyang

MEFREETEA ¢ 83,772 5K  MEEREME : 77,945 75K
Total GFA: 83,772 sg.m. Total GFA: 77,945 sg.m.
PRl SE 450 HREM : 550
Total number of rooms: 450  Total number of rooms: 550

KPS R BEE
Hyatt Regency Chongming

SERRYNIWESEE

JW Marriott Hotel Shenzhen

BEEEIS 51,730F 75Kk  HEEEMETR ¢ 48,992 75 K
Total GFA: 51,730 sq.m.  Total GFA: 48,992 sg.m.
HBEEE 411 BEREC: 235
Total number of rooms: 41 Total number of rooms: 235

ng Jinmao Hotels

HIEEEETS ¢ 44,413 J5K HIZEEEIE ¢ 84,384 75K
Total GFA: 44,413 sq.m. Total GFA: 84,384 sg.m.
BEBH 329 BREEH 401
Total number of rooms: 329 Total number of rooms: 401
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BBEE
FINANCIAL HIGHLIGHTS

RRERESTBERNEBEEE202056 A This report is the interim report of Jinmao Hotel and the Group for
30RIEAERZ R EIZERSE o the six months ended 30 June 2020.
B AREBER
#HZE6H30H 1L/~ E A
Unit: RMB million
For the six months
ended 30 June
2020 20194
(REER) (REEHEZR) 25 (%)
2020 2019 Change
(Unaudited) (Unaudited) (%)
A Revenue 611.2 1,218.6 -50
EBITDA EBITDA 163.4 496.8 -67
B EETEMNEE AEIGIEE  Profit or loss attributable to the
Holders of Share Stapled Units -157.2 166.3 -195
ERHAFTEMNERBT Basic earnings/loss per Share Stapled
BE(ARES) Unit (RMB cents) -7.86 8.32 -195
AR IR A Distributable income - 287.3 -100
2 BAmESTmES  EBITDARIN T ¥ — kit Note: For the purpose of this report, EBITDA additionally includes the
R RELIESNARE  LEAE adjustment to the one-time pre-opening expenses and exchange gain
REEETEHERMPNLEERE - KBER or loss to better allow investors to assess our operating performance.
20194 EBITDAEIE D A 5£2020F /] L, In this report, the EBITDA figures for 2019 have been restated to align
a1 . with the comparable equivalents in 2020.
R2020F R2019%F
6H30H 12H31H
(REERZ) (EEZ) 25 (%)
As at As at
30 June 31 December
2020 2019 Change
(Unaudited) (Audited) (%)
BEE Total assets 17,980.3 18,011.5 0
farEss Total equity 4,840.1 5,460.2 -11
FTERITERREAME R Interest-bearing bank and other
(B RIERE) borrowings (current and non-current) 8,621.7 7,241.6 19
FESEFAREEARNLE(%) Net debt-to-adjusted capital ratio (%) 120 83 45
7 FEBEARGEARLE= (GFERITEX Note: Net debt-to-adjusted capital ratio = (interest-bearing bank and other
MEMER - RESMRSFEY — Rl borrowings — cash and cash equivalents — restricted bank balances)/

RITHERR) /(MRS + PN BAS 5 300A) (total equity + amount due to related parties)
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CORPORATE INFORMATION

TRUST

Jinmao Hotel

(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

Trustee-Manager

Jinmao (China) Investments Manager Limited

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

Mr. JIANG Nan

Executive Director and Chief Executive Officer
Mr. TANG Yong

Independent Non-executive Directors

Dr. CHEN Jieping

Dr. XIN Tao

Mr. TSE Yung Hoi (appointed on 9 June 2020)

Dr. CHUNG Shui Ming Timpson (retired on 9 June 2020)

Registered Office

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

Wanchai, Hong Kong
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(FIREEX (P E) WEZKRARAR)

(RHASHEBIMNAERRF)

APPSR

Cricket Square, Hutchins Drive
P.O. Box 2681

Grand Cayman KY1-1111
Cayman Islands

Company Secretary

Ms. HO Wing Tsz Wendy

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

Authorised Representatives
Mr. JIANG Nan
Ms. HO Wing Tsz Wendy

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

Mr. JIANG Nan

Dr. XIN Tao

Share Stapled Units Registrar

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

183 Queen’s Road East

Wanchai, Hong Kong

CORPORATE INFORMATION OF THE COMPANY

The Company

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

Registered Office

Cricket Square, Hutchins Drive
P.O. Box 2681

Grand Cayman KY1-1111
Cayman lIslands
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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. JIJANG Nan

Executive Director and Chief Executive Officer
Mr. TANG Yong

Independent Non-executive Directors

Dr. CHEN Jieping

Dr. XIN Tao

Mr. TSE Yung Hoi (appointed on 9 June 2020)

Dr. CHUNG Shui Ming Timpson (retired on 9 June 2020)

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 Chartered Governance Institute in the United
Kingdom)

Authorised Representatives
Mr. JIANG Nan
Ms. HO Wing Tsz Wendy
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CORPORATE INFORMATION

AR R Legal Advisers

EBLIE As to Hong Kong laws:

BimEER =B Freshfields Bruckhaus Deringer
BB 55th Floor, One Island East

ANt PiBSRA 551 Taikoo Place, Quarry Bay, Hong Kong
HETEE As to PRC laws:

I REEP X (L8) ZMEBHAT Beijing Guantao (Shanghai) Law Firm
(RIfB LB R EEMEBREAT) (Formerly known as Shen Da Law Firm)
HREEET 9/F, 22/F and 25/F, Shartex Plaza
REREXRMIESSH 88 Zunyi South Road, Changning District
BERLIE - 228 R25F Shanghai, the PRC

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

Cricket Square, Hutchins Drive Cricket Square, Hutchins Drive

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

Grand Cayman KY1-1111 Grand Cayman KY1-1111

Cayman Islands Cayman lIslands

NEEREES Company Audit Committee
BRANTEEL (%) Dr. CHEN Jieping (Chairman)

IR AE Mr. JIANG Nan

¥FEEt Dr. XIN Tao

REAFHRIREEREZER Company Remuneration and Nomination Committee
EIRAEL (EFF) Dr. CHUNG Shui Ming Timpson (Chairman)
(720206 A9 HE(E) (retired on 9 June 2020)

HBGRAE () Mr. TSE Yung Hoi (Chairman)
(720206 AOHEZT) (appointed on 9 June 2020)

I E Mr. LI Congrui

RSB Dr. CHEN Jieping

B Em Auditor

LXK LRI E ST Ernst & Young

BEPIR 22/F, CITIC Tower

NEER 1 Tim Mei Avenue

R{ERE221E Central, Hong Kong
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Conyers Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111

Cayman Islands
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BB
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Bt4XE 3% ¢ +86 21 5047 6688-2327
BE5: +86 21 5047 0088-2327

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

NGIE

WWwWw.jinmao88.com

BRAD LR

06139
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Address Where the Principal Register of
Members is Kept

Conyers Trust Company (Cayman) Limited

Cricket Square, Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111

Cayman Islands

Address Where the Hong Kong Register of Members
is Kept

Computershare Hong Kong Investor Services Limited

Shops 1712-1716, 17th Floor

Hopewell Centre, 183 Queen's Road East

Wanchai, Hong Kong

Share Stapled Units Registrar

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

Hopewell Centre, 183 Queen'’s Road East

Wanchai, Hong Kong

Investor Enquiries

Tel: +86 21 5047 6688-2327

Fax: +86 21 5047 0088-2327

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

Company Website

WWW.jinmao88.com

Stock Code
06139
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FREBRIEH -

ZECTEPHRE

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 2020 for review by the
Holders of Share Stapled Units.

Since 2020, due to the outbreak of 2019 novel coronavirus
("COVID-19"), the tourism and hospitality industry has been
devastated. In the first half of 2020, the Group generated total
revenue of RMB611.2 million, down by approximately 50% as
compared to the same period of last year. Although the epidemic
in mainland China has stabilised and the situation has improved,
COVID-19 continues to rage on a global scale. Demand for
international travel and social gatherings remains low, and the
hospitality business will continue to be materially affected for a
certain period of time. Given the heavy impact on the results of
the first half of the year, the Trust Group will not make an interim
distribution for the six months ended 30 June 2020 to the Holders
of Share Stapled Units.

As a result of the COVID-19 epidemic that broke out in the
beginning of the year, the overall economy worldwide has been
extremely volatile. The epidemic is likely to have an impact on the
rate of economic growth in future periods, and the economies of
both the developed countries and the emerging and developing
countries will experience shrinkage to some extent. Under such
impacts, in 2020, there are strong uncertainties in the economic
growth of China. However, from the perspective of the response to
this crisis and the government’s containment ability, in the long run,
the positive growth trend of China’s economy remains unchanged.

The epidemic severely hit the consumer market. Tourism entered
very challenging times. All inbound and outbound travel was
basically suspended. Individual travel and business trips faced
restrictions. The prosperity index of the hospitality industry and
the operating results both hit the lowest point. However, as the
epidemic conditions in mainland China stabilised, the demand for
consumption and travel, which had been suppressed, would be
released. Coupled with the resumption of work and production,
hotel occupancy slowly increased yet remained far from that in
the same period of last year. Faced with such a severe market
environment, the Company took a proactive approach and
effectively implemented cost control, cash flow management,
personnel arrangement and future business arrangements so as to
maximise cash inflow, and enhance income from existing capital.
The Company will closely monitor and execute the government's
concessionary policies and use its best endeavours to keep
cashflow risks under control such that it could steadily go through

this tough period.
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CHAIRMAN'S STATEMENT

As to operational management, the hotels strictly implemented
prevention and control measures to ensure the health and safety of
customers and staff. The affiliated hotels of the Company actively
explored channels such as the Internet and continued to maintain
a leading position in relation to their fellow competitors. The
occupancy and results performance of Hyatt Regency Chongming
recorded substantial growth as it expanded the business of local
leisure customers during the festive holidays. Other hotels seized
the opportunities arising out of the recovery from the epidemic
and introduced a myriad of online package sales models and
participated in platform activities with tremendous online traffic
such as live online selling to increase hotel exposure and customer
loyalty. Occupancy during May 1 holidays increased significantly.
At the same time, some hotels explored ways to enhance the
post-epidemic performance of hotel operations by taking various
innovative business models.

In relation to property leasing, decentralisation trends continued
to affect the central business districts. Coupled with the impacts
of the epidemic, new market demand further decreased, resulting
in high vacancies in the central business districts. In the first half
of the year, the vacancy rate of offices in Shanghai reached 15%
and the average rentals fell below RMB10/day/sq.m. In particular,
the vacancy rate in Lujiazui also reached 15%. The occupancy of
some mature leased properties fell below 80%, and the rentals for
newly transacted projects plummeted to below RMB8/day/sqg.m.
Faced with cost pressure and the short-term economic landscape
as a result of the epidemic, in addition to securing the existing core
customers, the Company's leasing team took flexible strategies
and actively explored channels to expand the customer base while
firmly grasping onto leases for small and medium size areas and
rental expansion within the building. As a result, the occupancy
of the office space remained steady at 92.4%, far above the
market average. At the same time, the Company also decided to
get through the hard times with the customers and offered rental
concessions to some tenants. During the Review Period, revenue
from the property leasing segment amounted to RMB192.5 million.
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The operation of the Observation Deck on the 88th floor of Jinmao
Tower was suspended upon receiving a notice from the Culture,
Sports and Tourism Administration in January. In April, the outdoor
skywalk project of the Observation Deck resumed operation. On 8
May, the Observation Deck fully resumed operation. During such
period, the Observation Deck was in strict compliance with the
various work requirements during the epidemic and implemented
strict cost controls. While strengthening the prevention and control
work, it actively sought ways to survive. As to the overall revenue,
as a result of the epidemic, revenue from the Observation Deck
for the first half of the year was RMB4.0 million, down by 89% as
compared to that in the same period of last year. Given recent signs
of China National Tourism Administration allowing the resumption
of cross province group travel, it is optimistically estimated that the
market will experience another rally in the second half of the year.
Under such a severe market landscape, the Observation Deck on
the 88th floor strove to minimise costs and increase efficiencies to
seek opportunities amid adversities, and capitalised on innovative
channel branding models such as new media to open up sales
channels. Meanwhile, in terms of asset-light business, the existing
tourism consultancy projects maintained their original plans and
actively carried out new project acquisitions.

Currently, the Company continues to gear towards the development
arm of China Jinmao while further intensifying its strategy of
“balanced structure of asset-light and asset-heavy business with
a combination of long-term and short-term investments”. Going
forward, with the hotel and apartment business as the core, the
Company will fully integrate its asset-light business while increasing
its efforts in marketing coordination to build core competitiveness,
thereby realising transformation and upgrading. At the beginning of
the year, the Group set up a marketing development department
targeted at enhancing the asset-light business and recorded
remarkable results in the first half of 2020. In the future, with a
more complete organisational structure, the Group will carry out
marketing of the proprietary brands of Jinmao Hotel while steadily
pushing ahead the development of the asset-light business so as to
realise business development in various segments including hotel,
apartment, property and tourism.

Looking ahead, China’s economy will continue to improve in the
long-term, but the immediate complex and changing external
environment and uncertainties will still have an impact on the
travel and hospitality industry in the immediate future. However,
after experiencing the impact of the epidemic, the Company
has displayed its ability to respond to market risks and quickly
adjust strategies, which will be transformed into stronger product
contents and profitability as future results performance recovers
while challenging itself to excel.



INTERIM REPORT 2020 JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

EBEEELTE  ETEHEBRERE R
HUEBEEERBNBHEARENRE - A0
BTSN  ETER - ERRIRISAIFT
IREBRAEIR - TEHIER AR EBKIER
BES  BRICRIEHIRIEBK

EEZHETE  ARBEBEEH BT RE
BEEIL - ﬂﬂkﬁﬂg’%ﬁ%}ié’%ﬂff
BEBR  E—THEEBAS  RBREP
WEX AN BERIFEINBERSE
BMEZBECEANR  BRETHRERD
&5 R P 0 A R

TIXBBEBLEAE N FRHEEERES
Fﬂ FREM R - E[HELR | 03

BT URBAH  SHELRCHE BE
SERESERPETELRNOMERR ALK
HEARER

&i& AABRREFE  REARAEF -
XBRN  ROGITEMFBEANUNRRES
IHAHBHOHE - XARIZEE THEMRE
S BEPZM - BEEE - BREH - U
EMEEnEE  REERMETELIFE
ABIEE KEE |

25
- agégfﬁx

BB
202047 A27H

FEEE
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In relation to hotel operations, while driving the recovery of results
performance through in-depth thinking and targeted operational
management measures, the Company strengthened market
research, carried out product, operation and service innovation,
accelerated cost management and continuously strengthened the
capabilities to grow its business with a view to quickly resuming
operation amid the epidemic.

In relation to commercial property leasing, the Company will
continue to focus on the clearance of large-area units. On one hand,
we will increase the marketing efforts towards quality tenants,
stimulate the demand for lease expansion, further implement
channel segregation and improve the tenant capture ratio. At the
same time, we will continue to maintain close cooperation with
external parties, attract more high-quality enterprises to take up
leases, and achieve effective linkage between building leasing and
regional efforts to attract investors.

In respect of the Observation Deck on the 88th floor of Jin Mao
Tower, we will continue to actively seek business breakthroughs
taking into account the prevailing circumstances and conditions.
Under the guidance of the strategy of “balanced structure of asset-
light and asset-heavy business”, we will actively participate in the
development and construction of China Jinmao as the city operator
and make greater contributions with innovation and efficient

operation as our responsibilities.

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

Chairman

LI Congrui
Hong Kong
27 July 2020
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JINMAO HOTEL & JINMAO (CHINA) HOTEL
INVESTMENT AND MANAGEMENT LIMITED

1. In January, Jin Mao Tower was granted the honour
of “OQOutstanding Contribution Building” by “Lujiazui
Administration Bureau of China (Shanghai) Pilot Free Trade
Zone Administration”

2. In June, Jinmao Hotel was granted the honour of “Annual
Branded Hotel Group Development and Investment Value
Award” at the “Continental Diamond Award”

3. In June, the Executive Director and Chief Executive
Officer of Jinmao Hotel, Mr. TANG Yong, was awarded the
“Outstanding Entrepreneur of China’s Culture & Tourism
Industry” at the “Continental Diamond Award”

GRAND HYATT SHANGHAI

1. In January, Grand Hyatt Shanghai was granted the honour
of “Traveler's Choice — Shanghai Preferred Hotel” by “Ma
Feng Wo"

2. In January, Grand Hyatt Shanghai was granted the honour
of the “11th Best Design Hotel Awards — Best Landmark
Hotel” by “The Bund Design”

3. In June, Grand Hyatt Shanghai was granted the honour of
“New Media — Popular Culinary Hotel of the Year” by “Hui
Ji”

HYATT REGENCY CHONGMING

1. In March, Hyatt Regency Chongming was granted the
honour of “New Media — Most Popular Resort Hotel” by
“Hui Ji”

2. In April, Hyatt Regency Chongming was granted the title of
“Best Family Hotel” by “Emigrate to Shanghai”

3. In April, Hyatt Regency Chongming was granted the title
of “Most Popular Chinese Restaurant” by “Emigrate to
Shanghai”

4. In May, Hyatt Regency Chongming was granted the title of
“Best Family Hotel” by “MAG”



INTERIM REPORT 2020 JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

tRERBEBEE

1. 1A ERSXEBREEREH K
IR R [ R ERESES

2. kRSB ERBEERER
FH%%EJLT R REE [ &ER

ER-ZDDREEEDRFEE
B IE

1. 1A &KX -hoREZBEE RS
RS [ R B E | R [ &
FERBEE ]

2. 2R @K -hREETRRE

I 48 %mﬁ%&mﬁﬁféwzmgy
RS A 1SR

3. 38 &X=-mhmEEEERR
;‘@JE%Z%H&D%E&EPME%E@W
BB EHEE

TR =ZDDEEHHEENE
&

1. 1A 2X=-DHREERBEAR
JESRMER [ /B ARERE X RS
MEEH [2019F EREREE |

1. BA BISEKEAEE « IiERE
Em [ ELEBENP N EEARE]
E%%Hﬁ%/\ﬁ”éﬁmﬁﬁimﬁﬁ

2. 6 BIIaXAE « B
R [ 2020 Xk BIER I & B i 57
B8 — A E YA R S |
HEH [ AMNEAE - FEREK
i E RS |

3. 68 BEBISKEAE e« izEg
MR [ EUEHote iR R Z OB T
%ﬁ%&sﬁ [GEAEFERRET
)i

2020 F W B FMEIE
HONOURS AND AWARDS IN 2020

RENAISSANCE BEIJING WANGFUJING
HOTEL

1.

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

In June, Renaissance Beijing Wangfujing Hotel was granted
the title of “Best Family Hotel” by “Hotel Discovery”

THE RITZ-CARLTON SANYA, YALONG BAY

1.

In January, The Ritz-Carlton Sanya, Yalong Bay was granted
the honour of “Best Resort” by “Hotel Discovery”

In February, The Ritz-Carlton Sanya, Yalong Bay was granted
the title of “2019 Best Strategic Partnership” by “Trip.com
Group”

In March, The Ritz-Carlton Sanya, Yalong Bay was granted
the honour of “China’s Top 100 Hotels” by “Travel +
Leisure”

HILTON SANYA YALONG BAY RESORT &
SPA

1.

In January, Hilton Sanya Yalong Bay Resort & Spa was
granted the honour of “Best Reputation Hotel Award -
2019, Hainan” by “Hainan Tourism Hotel Association”

In May, Hilton Sanya Yalong Bay Resort & Spa was granted
the honour of “Most Recommended Themed Restaurant —
China Feast Restaurant Award” by “Olive Restaurant”

LIJIANG JINMAO HOTEL ¢ THE UNBOUND
COLLECTION BY HYATT

1.

In May, Lijiang Jinmao Hotel ® The Unbound Collection by
Hyatt was granted the honour of “Recommended Popular
Restaurant Reputation Hotel Award” at the “7th China
Hotel New Power Media Awards”

In June, Lijiang Jinmao Hotel ® The Unbound Collection
by Hyatt was granted the honour of “Continental Diamond
— Annual Best Tourist Resort Hotel” at the “2020 Culture
& Tourism International Conference/Sanya Bay Wealth
Dialogue Committee”

In June, Lijiang Jinmao Hotel e The Unbound Collection
by Hyatt was granted the honour of “Best Family Hotel of
Asia Pacific” at the “4th Hotel Discovery Awards”
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INTERIM DISTRIBUTION
Distributable Income

There was no distributable income (as defined in the Trust Deed) of
the Trust Group for the six months ended 30 June 2020.

Distribution Per Share Stapled Unit

The Boards have resolved not to make an interim distribution
for the six months ended 30 June 2020 to the Holders of Share
Stapled Units.

MARKET REVIEW

In the first half of 2020, due to the impact of the outbreak of
the COVID-19 epidemic inside and outside China, the travel and
hospitality industry was devastated with the prosperity index of the
hospitality industry and operating results hitting the lowest point.
As to the office market, the trend of decentralisation continued.
Coupled with the impact of the epidemic, new market demand
further diminished, rental demand in the central business district
continued to weaken, and the vacancy rate reached a new high in
respect of recent years.

During the Review Period, the Group confronted the crisis by
actively coping with the impacts of the unexpected epidemic on its
operations to minimise costs and expenses. At the same time, the
Group strengthened cash flow management to steadily get through
the doldrums of results performance.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

During the Review Period, the Group’'s revenue amounted to
RMB611.2 million, decreasing by 50% as compared to the
corresponding period of last year, and the Group's gross profit
amounted to RMB314.7 million, decreasing by 56% as compared to
the corresponding period of last year.

Hotel Operations Segment

The epidemic severely hit the consumer market. Tourism entered
very challenging times. All inbound and outbound travel was
basically suspended. Individual travel and business trips faced
restrictions. The prosperity index of the hospitality industry and
the operating results both hit the lowest point. As the epidemic
conditions in mainland China stabilised, hotel occupancy in some
cities such as Shanghai, Shenzhen and Sanya rallied, although they
remained far from that in the corresponding period of last year.

B G AFEE FHEEB (AREKT) SBHEE W= (AR
Average Daily Rate RevPAR

Hotel Occupancy (RMB) (RMB)

20205 20194 20204 20194 20204 20194
t¥gF E¥F F¥gF E¥F ial o3 E¥F

1H2020 1H2019 1H2020 1H2019 1H2020 1H2019

ERERERABE

Grand Hyatt Shanghai 28.3% 86.9% 1,152 1,381 326 1,200

SRS KIBEE

Hyatt Regency Chongming 46.3% 43.6% 601 722 278 3156

S REHETT KR IE

The Westin Beijing Chaoyang 19.2% 83.3% 1,001 1,120 193 932

tREKERAE

Renaissance Beijing Wangfujing Hotel 21.0% 86.1% 927 1,058 195 911

SR -G hEEBERRELE

The Ritz-Carlton Sanya, Yalong Bay 36.1% 69.3% 2,011 1,983 726 1,375

SR -EEEESFREAEE

Hilton Sanya Yalong Bay Resort & Spa 45.3% 83.5% 935 1,092 423 912

EEFRINIWE R HIE

JW Marriott Hotel Shenzhen 38.4% 85.0% 833 1,063 320 904

BIIeXbE

Lijiang Jinmao Hotels 19.7% 51.4% 738 669 145 344
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Grand Hyatt Shanghai

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

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

Occupancy of five-star hotels in Shanghai slowly rose from April.
But faced with the combined effects of the COVID-19 epidemic and
economic downturn, inbound business travel decreased significantly
and outbound business travel was basically suspended. Accordingly,
occupancy remained low in general. For the six months ended 30
June 2020, Grand Hyatt Shanghai achieved an occupancy of 28.3%
and an average daily rate of RMB1,152 (30 June 2019: 86.9% and
RMB1,381 respectively). Currently, Grand Hyatt Shanghai is 100%
owned by the Group.

Hyatt Regency Chongming

Hyatt Regency Chongming is located in the east of Chongming
island, the third largest island in the PRC. Chongming island is
connected to the Pudong New District in Shanghai by the Chang
Jiang tunnel-bridge, and is within a 60-minute drive from the
Lujiazui Central Financial District in the Pudong New District.
Hyatt Regency Chongming is adjacent to Dongtan Wetland Park,
which is also a migratory bird reserve. Hyatt Regency Chongming
received the Grand Award for Best International Commercial and
Special Use Project at the 51st Annual Gold Nugget Awards for its
application of ecological design concepts on commercial land. Hyatt
Regency Chongming is the first five-star resort hotel on Chongming
island. The hotel offers 235 guest rooms (including 21 suites), and
combines the five functions of entertainment, sports and fitness,
Chinese and Western restaurants, business conference facilities
and accommodation.
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During the Review Period, Hyatt Regency Chongming seized
the opportunities arising from the festive holidays and actively
expanded the segment of local leisure customers, greatly increasing
occupancy and results performance. For the six months ended 30
June 2020, Hyatt Regency Chongming achieved an occupancy of
46.3% and an average daily rate of RMB601 (30 June 2019: 43.6%
and RMB722 respectively). Currently, Hyatt Regency Chongming is
100% owned by the Group.

The Westin Beijing Chaoyang

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

During the Review Period, recovery of the Beijing market was
slow since the prevention and control policies for Beijing were
stricter. For the six months ended 30 June 2020, The Westin
Beijing Chaoyang achieved an occupancy of 19.2% and an average
daily rate of RMB1,001 (30 June 2019: 83.3% and RMB1,120
respectively). Currently, The Westin Beijing Chaoyang is 100%
owned by the Group.
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Renaissance Beijing Wangfujing Hotel

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

During the Review Period, recovery of the Beijing market was
slow since the prevention and control policies for Beijing were
stricter. For the six months ended 30 June 2020, Renaissance
Beijing Wangfujing Hotel achieved an occupancy of 21.0% and an
average daily rate of RMB927 (30 June 2019: 86.1% and RMB1,058
respectively). Currently, Renaissance Beijing Wangfujing Hotel is
100% owned by the Group.

The Ritz-Carlton Sanya, Yalong Bay

Situated at the enchanting Yalong Bay in Sanya, The Ritz-Carlton
Sanya, Yalong Bay boasts majestic views of the South China Sea,
miles-long beaches and pristine natural beauty. The hotel offers
450 guest rooms, suites and villas with each guest room occupying
a floor area of more than 60 square metres. 19 of the guest
rooms are luxury suites, and 33 are private villas with independent
swimming pools, all of which are situated among the secluded
white beaches and red mangrove forest conservation zone of
Yalong Bay. Since its opening, the hotel has been well received by
affluent global travellers and celebrated by the tourism industry,
winning numerous awards worldwide.
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Since March, the hotel market in Sanya has gradually recovered.
In particular, occupancy during the festive holidays significantly
increased as compared to that during weekdays. However, the
majority of the new tourist traffic was diverted to Haitang Bay
and Yalong Bay clearly lagged behind in terms of growth. At the
same time, the highly-rated hotels in Sanya successively adopted
the sales strategy to trade price for volume to secure customer
flow. Average daily rate decreased as compared to that in the
corresponding period of last year as a result. For the six months
ended 30 June 2020, The Ritz-Carlton Sanya, Yalong Bay achieved
an occupancy of 36.1% and an average daily rate of RMB2,011 (30
June 2019: 69.3% and RMB1,983 respectively). Currently, The Ritz-
Carlton Sanya, Yalong Bay is 100% owned by the Group.

Hilton Sanya Yalong Bay Resort & Spa

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

For the six months ended 30 June 2020, Hilton Sanya Yalong Bay
Resort & Spa achieved an occupancy of 45.3% and an average daily
rate of RMB935 (30 June 2019: 83.5% and RMB1,092 respectively).
Currently, Hilton Sanya Yalong Bay Resort & Spa is 100% owned
by the Group.

JW Marriott Hotel Shenzhen

JW Marriott Hotel Shenzhen is an international luxury hotel located
at the centre of the Futian Business District in Shenzhen adjacent
to Shenzhen SDG Golf Club. JW Marriott Hotel Shenzhen offers
411 guest rooms (including 20 suites), each offering luxurious and
contemporary accommodation and amenities.
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In view of the resumption of work and production as well as the
increased popularity of local trips during the holidays, occupancy
of the overall hotel market in Shenzhen also recorded a relatively
marked recovery starting from May. However, growth in business
hotels in the city centre remained stagnant. During the epidemic,
some meetings and businesses switched to online formats, with
some companies choosing to extend the online work mode after
the epidemic, thereby impacting the business travel market. In
addition, large-scale MICE, events and business cooperations
were extended or cancelled. All these led to a slower recovery of
business hotels in terms of occupancy. For the six months ended
30 June 2020, JW Marriott Hotel Shenzhen achieved an occupancy
of 38.4% and an average daily rate of RMB833 (30 June 2019:
85.0% and RMB1,063 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 Lijiang, Yunnan, a well-known tourist hot spot in China, the
two hotels are situated near three UNESCO World Heritage Sites
namely the Old Town of Lijiang, Three Parallel Rivers of Yunnan
Protected Areas and Dongba culture. Combining traditional ethnic
architecture with contemporary design, the hotels present the
elegance of the traditional culture of the local Naxi community to
guests. Set against the dramatic backdrop of the snow mountains
and lakes, the hotels offer their guests the natural beauty and
cultural aspects of the old town.

Lijiang Jinmao Hotel ® The Unbound Collection by Hyatt is located
within Jinmao Whisper of Jade Dragon Complex at the north
end of Shangri-La Avenue, within walking distance of Shuhe Old
Town. Lijiang Jinmao Hotel ® The Unbound Collection by Hyatt
commenced operations on 28 February 2018. Its predecessor was
the urban area hotel of Grand Hyatt Lijiang, which commenced
operations on 28 September 2014. The hotel has 312 guest rooms
in total.
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Jinmao Purelax Mountain Hotel, Lijiang is located in Ganhaizi
meadowland at an elevation of 3,100 metres at the eastern foothill
of Jade Dragon, next to the Guinness World Record holding
Jade Dragon Snow Golf Course and 17 kilometres away from
the urban area of the hotel. It is the best place to experience the
magnificence of the glacier. The hotel commenced operations on
31 March 2018. Its predecessor was Grand Hyatt Lijiang Mountain
Lodge, which commenced operations on 2 September 2015. The
hotel has 89 guest rooms in total.

For the six months ended 30 June 2020, Lijiang Jinmao Hotels
achieved an occupancy of 19.7% and an average daily rate of
RMB738 (30 June 2019: 51.4% and RMB669 respectively).
Currently, Lijiang Jinmao Hotels are 100% owned by the Group.

Property Leasing Segment

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

As a pioneer project of the Group, enhancing functional capabilities
and operational efficiency have always been the primary tasks of
Jin Mao Tower. The Company's principal business has achieved
sustained organic growth through nurturing and strengthening its
organisational capabilities and expanding its functionality and brand.
The economic value of Jin Mao Tower has been established, and
by realising its strategy of “Taking Root At and Reaching Out from
Jin Mao"”, it has further improved the value of Jin Mao.
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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 137,121 sg.m. and a leasable area
of 127,824 sg.m. There are five groups of 26 high-speed lifts,
exclusively serving the office floors, which can comfortably and
rapidly transport guests to their offices directly without the need
to change lifts. The design of five to six lifts for every ten floors
ensures that the waiting time for guests during peak hours will
not be more than 35 seconds, providing convenient vertical
transportation. Benefiting from its prime location and excellent
services, Jin Mao Tower has become one of the most favoured
venues to well-known domestic enterprises, multinational
corporations and international organisations for setting up their
offices in Shanghai, including 19 Fortune 500 companies. Major
tenants include finance and trading companies, law firms and
consultancy firms.

During the Review Period, decentralisation trends continued to
affect the central business districts. Coupled with the impacts of
the epidemic and increased supply, vacancy rates continued to
grow. However, Jin Mao Tower Office withstood the pressure.
With the high quality of the property and professional services, Jin
Mao Tower Office retained existing major clients and took flexible
sales strategies to firmly grasp new leases for small and medium
size areas and rental renewals. As a result, occupancy remained
steady at 92.4%. From January to June 2020, the area under new
leases was 7,858 sq.m., and the area under renewed leases was
13,748 sq.m. As at 30 June 2020, the occupancy was 92.4% (31
December 2019: 92.7%). Currently, Jin Mao Tower is 100% owned
by the Group.

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

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

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

FUTURE PROSPECTS

Looking ahead, China’s economy will continue to improve in the
long-term, but the immediate complex and changing external
environment and uncertainties will still have an impact on the
travel and hospitality industry in the immediate future. However,
after experiencing the impact of the epidemic, the Company
has displayed its ability to respond to market risks and quickly
adjust strategies, which will be transformed into stronger product
contents and profitability as future results performance recovers
while challenging itself to excel.

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

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

I.  Revenue

Since 2020, as a result of the outbreak of COVID-19, the hospitality
and travel industry has been devastated. Although the epidemic in
mainland China has stabilised and improved, currently, COVID-19
continues to rage on a global scale. Demand for international travel
and social gatherings remains low. In the first half of the year, the
results of the Group were severely under pressure where revenue
decreased substantially as compared to that in the corresponding
period of last year. Although the Company vigorously exercised cost
control during the epidemic, given the fixed costs and expenses
including the depreciation and amortisation of the hotel properties,
real estate tax and personnel wages, profit or loss attributable to
the Holders of Share Stapled Units also decreased substantially as
compared to that in the corresponding period of last year.

For the six months ended 30 June 2020, revenue of the Group
amounted to RMB611.2 million (for the six months ended 30 June
2019: RMB1,218.6 million), representing a decrease of 50% as
compared to the corresponding period of last year, which was
mainly attributable to the substantial decrease in revenue from the
hotel operations segments.

In the first half of 2020, the Group’s revenue from hotel operations
amounted to RMB336.3 million, representing a decrease of 62%
as compared to the corresponding period of last year; the revenue
from property leasing amounted to RMB192.5 million, representing
a decrease of 17% as compared to the corresponding period
of last year. Other revenue primarily includes the revenue from
the Observation Deck on the 88th floor of Jin Mao Tower and
property management, and decreased by 22% as compared to the
corresponding period of last year.
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— -~ WA (&) |.  Revenue (Continued)
HZ=6A30HLEAMA
For the six months ended 30 June
20204 20194
2020 2019
REER R Z RECEZ HRAZ
AR% Bt AR#E Btk b))
ER-PH (%) BET (%) (%)
Unaudited Percentage Unaudited Percentage
RMB of revenue RMB of revenue Change
million (%) million (%) (%)
B Hotel operations 336.3 55 882.3 72 -62
YIERE Property leasing 192.5 32 231.1 19 17
H Others 82.4 13 105.2 9 -22
#aEt Total 611.2 100 1,218.6 100 -50

— HERARRERER
HZE2020F6 A30BIAEAA  ANEEZH
ERAHBARYE296.6 B8 T (HE2019
F6A30RAILEAEAR : ARKS04.286E
JL) ° 2020 E¥ FARAEBMEBHEEERN X
£51% (EFREI59%) o BIEEEARIE E S &
IRBEFEAB34% (EFREAS1%) : WER
ERBEFNEE99% (- FRIEI6%) o

= - REVENLFEER
HZE2020F6 A30H ILNEA - ANERZE
BEMENDNFTEEBAARKSIBET
E2019F R AREE109.08 BT T
105% ' FEHEXREEATHAEHE
HABR X R D TR

[I. Cost of sales and gross profit margin

For the six months ended 30 June 2020, cost of sales of the Group
was approximately RMB296.6 million (for the six months ended 30
June 2019: RMB504.2 million). The overall gross profit margin of
the Group in the first half of 2020 was 51% (for the corresponding
period of last year: 59%). During the Review Period, the gross
profit margin of the hotel operations segment was 34% (for the
corresponding period of last year: 51%). The gross profit margin
of the property leasing segment was 99% (for the corresponding
period of last year: 96%).

I1l. Fair value gains or loss on investment properties
For the six months ended 30 June 2020, fair value loss on
investment properties of the Group amounted to RMB5.9
million, representing a decrease of 105% from fair value gain on
investment properties of RMB109.0 million for the corresponding
period of 2019, mainly due to the shortening lease term for Boill
e-Wisdom Valley Executive Apartment.
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IV. Other income and gains

For the six months ended 30 June 2020, other income and gains of
the Group amounted to RMB26.5 million, representing an increase
of 11% as compared to RMB24.0 million in the corresponding
period of 2019, mainly due to the increase in government grants
and interest income from bank deposits.

V. Selling and marketing expenses

For the six months ended 30 June 2020, selling and marketing
expenses of the Group decreased by 37% to RMB37.4 million from
RMB59.5 million in the corresponding period of 2019, which was
mainly due to the decrease in staff costs in the sales team and
the channel fees paid to hotel management companies. Selling
and marketing expenses comprise primarily advertising expenses
incurred during the Group’'s daily operations, commissions paid
to the relevant sales agencies and other expenses in relation to
marketing promotions.

VI. Administrative expenses

For the six months ended 30 June 2020, administrative expenses of
the Group amounted to RMB291.8 million, representing a decrease
of 15% as compared to RMB343.0 million in the corresponding
period of 2019, which was mainly attributable to tax and fee
reduction and relief policies for the epidemic period launched by
the government during the Review Period, the real estate tax
reduction incentives enjoyed by certain hotels and the decrease in
bank charges. Administrative expenses comprise primarily, among
others, staff costs, depreciation of properties, real estate tax,
property insurance expenses, |IT system expenses, consultancy
fees and foreign exchange losses.

VIl. Finance costs

For the six months ended 30 June 2020, finance costs of the
Group were RMB157.6 million, representing a decrease of 5% from
RMB166.8 million in the corresponding period of last year, mainly
due to the decrease in interest rate during the Review Period.

VIII.Income tax

For the six months ended 30 June 2020, the Group incurred an
income tax credit of RMBO0.5 million, representing a decrease
of 100% from income tax expense of RMB105.1 million in the
corresponding period of last year, mainly due to the substantial
decrease in profit or loss attributable to the Holders to Share
Stapled Units.
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IX. Profit or loss attributable to the Holders to
Share Stapled Units

For the six months ended 30 June 2020, loss attributable to the
Holders of Share Stapled Units amounted to RMB157.2 million,
representing a decrease of 195% as compared to profit attributable
to the Holders of Share Stapled Units of RMB166.3 million in the
corresponding period of last year. This is mainly attributable to the
substantial decrease in revenue as a result of the epidemic.

X. Property, plant and equipment
As at 30 June 2020, property, plant and equipment amounted

to RMB6,513.2 million, representing a decrease of 2% from
RMB6,635.8 million as at 31 December 2019.

XI. Investment properties

As at 30 June 2020, investment properties amounted to
RMB9,173.3 million, which mainly comprised Jin Mao Tower Office,
Shanghai J e LIFE, Beijing Wangfujing Quadrangle Courtyard, Boill
e-Wisdom Valley Executive Apartment and Youth Apartment.

XIl. Trade receivables

As at 30 June 2020, trade receivables were RMB78.9 million,
representing a decrease of 16% from RMB94.5 million as at 31
December 2019, which was mainly due to the decrease in office
leasing receivables.

Xlll.Trade payables

As at 30 June 2020, trade payables were RMB92.5 million,
representing an increase of 22% from RMB75.5 million as at 31
December 2019, which was mainly due to the increase in payables
from hotel operations.

XIV. Other payables and accruals

As at 30 June 2020, other payables and accruals were
approximately RMB651.8 million, representing a decrease of 10%
from RMB725.3 million as at 31 December 2019, which was mainly
due to the payment of taxes and payroll payable.
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XV. Interest-bearing bank and other borrowings

As at 30 June 2020, interest-bearing bank and other borrowings
(current and non-current) were approximately RMB8,621.7 million,
representing an increase of approximately 19% from RMB7,241.6
million as at 31 December 2019.

XVI. Gearing ratio

The Group monitors its capital on the basis of the net debt-to-
adjusted capital ratio. This ratio is calculated as net debt divided
by adjusted capital. Net debt is calculated as total interest-bearing
bank and other borrowings less restricted bank balances and cash
and cash equivalents. Adjusted capital comprises all components
of equity as well as the amounts due to related parties. The
Group aims to maintain the net debt-to-adjusted capital ratio at a
reasonable level. The net debt-to-adjusted capital ratio as at 30
June 2020 and 31 December 2019 were as follows:

1202045 R20194F
6H30H 12H31H
(REBEZ) (e 55%)
(AR¥EHERX) (ARBEHET)
As at As at
30 June 2020 31 December 2019
(Unaudited) (Audited)
(RMB million) (RMB million)

FFERITERRHAMBR Interest-bearing bank and other
(RE&IERE) borrowings (current and non-current) 8,621.7 7.241.6
0k RERRESEZEY Less: cash and cash equivalents (737.6) (707.1)

SRR FISRITIERR restricted bank balances (7.5)" (13.5)@

FER Net debt 7,876.6 6,521.0
e Total equity 4,840.1 5,460.2
o0 : FETEEES 5 5RIE Add: amount due to related parties 1,703.6 2,399.0
TEEIZE R Adjusted capital 6,543.7 7.859.2
FEFEFAREE N X Net debt-to-adjusted capital ratio 120% 83%

(1) BREVEEAFE UERREZRIHEAA (1)
RE74B8E8T  WEAARKISAEETT -

2 BNELREZE  WBHRREBEZEAA (2)
R¥136B8T WEARARKIZEES

JT °

As a result of rounding, the figure disclosed in the financial statements
is RMB7.4 million, whereas the amount is RMB7.5 million here.

As a result of rounding, the figure disclosed in the financial statements
is RMB13.6 million, whereas the amount is RMB13.5 million here.
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XVII. Liquidity and capital resources

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

As at 30 June 2020, the Group had cash and cash equivalents of
RMB737.6 million, mainly denominated in RMB, HK dollar and U.S.
dollar (as at 31 December 2019: RMB707.1 million).

As at 30 June 2020, the Group had total interest-bearing bank and
other borrowings of RMB8,621.7 million (as at 31 December 2019:
RMB7,241.6 million). An analysis of the interest-bearing bank and
other borrowings of the Group is set out as follows:

H2020F R20194F

6H30H 12H31H

(REBEX) (&%)

(AR¥HER) (AREBET)

As at As at

30 June 2020 31 December 2019

(Unaudited) (Audited)

(RMB million) (RMB million)

—FR Within one year 3,867.2 5,011.1
FF In the second year 1,767.2 -
F=FFERF  BEEEME In the third to fifth years, inclusive 2,987.3 2,230.5
AENE Beyond five years - -
A&t Total 8,621.7 7,241.6
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XVIl. Liquidity and capital resources (Continued)
Interest-bearing bank and other borrowings of approximately
RMB3,867.2 million were repayable within one year and
shown under current liabilities. All borrowings of the Group are
denominated in RMB, HK dollar and U.S. dollar. As at 30 June
2020, except for the interest-bearing bank and other borrowings of
approximately RMB2,760.0 million bearing interest at fixed rates,
all other interest-bearing bank and other borrowings bore interest
at floating rates. There was no material seasonal effect on the
Group's borrowing requirements.

As at 30 June 2020, the Group had banking facilities of
RMB15,508.3 million, all denominated in RMB, HK dollar and U.S.
dollar. The amount of banking facilities utilised was RMB8,621.7
million.

The Group’s net cash inflow of RMB29.0 million for the six months
ended 30 June 2020 consisted of:

1. A net cash outflow of RMB971.1 million from operating
activities. Excluding amounts due from and due to related
parties, the net cash inflow from operating activities was
RMB23.5 million.

2. A net cash outflow of RMB28.2 million from investing
activities, which was mainly attributable to the investment
in upgrading the hotel properties and Jin Mao Tower by the
Group and the final payment for these projects.

3. A net cash inflow of RMB1,028.3 million from financing
activities, which was mainly attributable to bank loans and
the issuing of a super & short-term commercial paper and
medium-term notes.

XVIIl. Pledge of assets
As at 30 June 2020, the Group had no pledge of assets.

XIX. Contingent liabilities

Details of the Group's contingent liabilities as at 30 June 2020 are
set out in Note 16 to the interim condensed consolidated financial
information.
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MANAGEMENT DISCUSSION AND ANALYSIS

XX. Capital commitments

Details of the Group's capital commitments as at 30 June 2020 are
set out in Note 17 to the interim condensed consolidated financial
information.

XXI. Market risk

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

XXll.Interest rate risk

The Group is exposed to interest rate risk resulting from
fluctuations in interest rates. The Group's exposure to the risk of
changes in market interest rates relates primarily to the Group's
long-term debt obligations. An increase in interest rates will
increase the interest expenses relating to the Group's outstanding
floating interest rate borrowings and increase the cost of new
debt. Fluctuations in interest rates may also lead to significant
fluctuations in the fair value of the Group's debt obligations. During
the first half of 2020, the Group utilised financial derivatives to
partially hedge and control interest rate risk. The Group cannot
guarantee that any future hedging activities will protect the Group
from fluctuations in interest rates.

XXIll. Foreign currency exchange risk

Substantially all of the Group’s revenue and costs are denominated
in RMB. The Group reports its financial results in RMB. The Group's
distributable income is settled in HK dollar. As a result, the Group
is exposed to the risk of fluctuations in foreign exchange rates.
During the first half of 2020, the Group utilised financial derivatives
to partially hedge and control foreign exchange risk, and applied
hedge accounting for all the hedging activities. The Group cannot
guarantee that any future hedging activities will protect the Group
from fluctuations in exchange rates.
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XXIV.Employees and remuneration policies

As at 30 June 2020, the Group employed 3,412 staff in total. The
Group provides competitive salaries and bonuses for its employees,
as well as other benefits, including social security provided in
accordance with the Labour Law of the PRC and the third party
liability insurance covering some of the employees. The Group's
salary levels are reviewed regularly against market standards.

XXV.Share option scheme
As at 30 June 2020, the Group had no share option scheme.

XXV.Material acquisitions and disposals and
significant investments

As at 30 June 2020, no material acquisition or disposal was
carried out by the Group. The Group did not hold any significant
investments (except for its subsidiaries) during the Review Period.
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JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

BYERRSE
INDEPENDENT REVIEW REPORT

Ernst & Young 2K Tel EiE: +852 2846 9888
22/F, CITIC Tower BEBPRRNEB1E Fax {2HE: +852 2868 4432
1 Tim Mei Avenue s RE2218 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 interim financial information set out on
pages 35 to 76, 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 2020 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 Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with the
relevant provisions thereof and Hong Kong Accounting Standard
34 Interim Financial Reporting (“HKAS 34") issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA"). The
directors of Jinmao (China) Investments Manager Limited and the
Company (the “Directors”) are responsible for the preparation and
presentation of this interim financial information in accordance
with HKAS 34. Our responsibility is to express a conclusion on this
interim financial information based on our review. Our report is
made solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.
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SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 Review of Interim Financial
Information Performed by the Independent Auditor of the Entity
issued by HKICPA. A review of interim financial information
consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than
an audit conducted in accordance with Hong Kong Standards on
Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit
opinion.

CONCLUSION

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

Ernst & Young
Certified Public Accountants
Hong Kong

27 July 2020
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FHIEARSESR
INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

#Z=2020%6 A30H (E/5fE A For the six months ended 30 June 2020

2020 20194
AR¥ T ARETIT
(REEER) (REEZ)
2020 2019
RMB’ 000 RMB'000
(Unaudited) (Unaudited)
WA REVENUE 611,213 1,218,629
SHERA Cost of sales (296,550) (504,243)
EF Gross profit 314,663 714,386
HlA Rs Other income and gains 26,507 23,972
BENENATE Fair value gains/(losses) on investment
Wz (5E) properties (5,880) 108,980
HERMGHERY Selling and marketing expenses (37,445) (59,505)
EEER Administrative expenses (291,815) (343,047)
HiEBRAREE  F Other expenses and losses, net 10 (3,341)
BB Finance costs (157,636) (166,774)
DGFEREAE Share of profits and losses of:
AENT Joint ventures 553 703
LN An associate (6,697) (3,967)
BAFE (BE) PROFIT/(LOSS) BEFORE TAX 6 (157,740) 271,407
FiigHiEe (BA) Income tax credit/(expense) 7 512 (105,064)
HERE (FR) PROFIT/(LOSS) FOR THE PERIOD (157,228) 166,343
KAFzEBERNETEMN, EARNINGS/(LOSS) PER SHARE
BREBERERN (HE) STAPLED UNIT/ORDINARY SHARE OF
THE COMPANY 9
EAX(ARE) Basic (RMB) (0.08) 0.08

B8 (AR®) Diluted (RMB) (0.08) 0.08
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FHIERASSREKER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

#HZE2020F6 A30H LE/~E A For the six months ended 30 June 2020

2020%F 20194
ARBT T ARETFT
(REBER) (REBER)
2020 2019
RMB' 000 RMB'000
(Unaudited) (Unaudited)
HEAE(EE) PROFIT/(LOSS) FOR THE PERIOD (157,228) 166,343
Hth 2@ (&E) OTHER COMPREHENSIVE INCOME/(LOSS)
REZBHEATEEFD8EE  Other comprehensive loss that may be reclassified
BarEMi2AEEE to profit or loss in subsequent periods:
RERELTERFE Net loss on cash flow hedges (39,249) (2,142)
BEBINEBRER =5 Exchange differences on translation of
foreign operations (142,037) (26,730)
REZBETEEFR2MEE  Net other comprehensive loss that may be
BROEMEEEEFE reclassified to profit or loss in subsequent periods,
HMBRBLIR net of tax (181,286) (28,872)
HEHMEreEHoE  Other comprehensive income that will not be
:EJE A HE Mt 2 E K reclassified to profit or loss in subsequent periods:
L EEX R0l Gains on property revaluation - 67,983
BRaTE Income tax effect - (16,996)
HEHMEIEEHDEE  Net other comprehensive income that will not be
TE 5 HE b 2 SRR reclassified to profit or loss in subsequent periods,
MERHA net of tax - 50,987
HEHEAEEKE (H#E) > OTHER COMPREHENSIVE INCOME/(LOSS) FOR
HIBRBiE THE PERIOD, NET OF TAX (181,286) 22,115
HEEERE (EE) TOTAL COMPREHENSIVE INCOME/(LOSS)
M FOR THE PERIOD (338,514) 188,458
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

2020F6 H30H 30 June 2020

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

20204 20194
Kz 6 H30H 12A31H
ARET T ARETT
(REER) (fe&EZ)
30 June 31 December
Notes 2020 2019
RMB’ 000 RMB’000
(Unaudited) (Audited)
FRBEE NON-CURRENT ASSETS
ERN Property, plant and equipment 10 6,513,160 6,635,752
REYE Investment properties 117 9,173,260 9,168,941
FREEE Right-of-use assets 1,167,129 1,192,617
REffE U Z I8 Long-term receivables 2,710 3,917
HtEREAE Other intangible assets 9,805 8,014
REERRIRE Investments in joint ventures 31,509 30,956
REEE R RIRIRE Investment in an associate 61,596 68,293
EETRIEEE Deferred tax assets 18,500 6,769
FERBEELTE Total non-current assets 16,977,669 17,115,259
REEE CURRENT ASSETS
58 Inventories 14,872 14,692
FEU B 5 8RR Trade receivables 12 78,919 94,467
TERFUE - HibEUWFRIER Prepayments, other receivables and
Hth&EE other assets 55,906 55,205
JFE UK B B U5 FRIE Due from related parties 13 107,876 11,192
PR HIERITFE K Restricted bank balances 7,420 13,640
ReERBFELZED Cash and cash equivalents 737,630 707,052
mENEEEE Total current assets 1,002,623 896,248
REEE CURRENT LIABILITIES
T B SRR Trade payables 14 92,506 75,543
BHEE Contract liabilities 85,195 104,574
HinfERRIEREER Other payables and accruals 651,761 725,259
SFERTERREMBR Interest-bearing bank and other borrowings 3,867,230 5,011,065
HEBE Lease liabilities 5,475 2,119
JE <t Bt 75 IR Due to related parties 13 1,703,567 2,398,998
TESmMTE Derivative financial instruments 15 - 18,133
FER IR Tax payable 435 54,032
REBAELRE Total current liabilities 6,406,169 8,389,723
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R R A AR S B AR R R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

202046 H30H 30 June 2020

2020F 20194

/0kza 6 H30H 12A31H

ARETTT AREFTT

(REEERZ) (f&F'%)

30 June 31 December

Note 2020 2019

RMB’ 000 RMB’000

(Unaudited) (Audited)

REBEETFE NET CURRENT LIABILITIES (5,403,546) (7,493,475)

EELAERRBAR TOTAL ASSETS LESS CURRENT LIABILITIES 11,574,123 9,621,784
*RBER NON-CURRENT LIABILITIES

TRIRTER Interest-bearing bank borrowings 4,754,439 2,230,583

HEAE Lease liabilities 72,985 72,347

MESTE Derivative financial instruments 15 45,561 -

FEEFIAA G Deferred tax liabilities 1,861,053 1,858,694

MBI EERTE Total non-current liabilities 6,734,038 4,161,624

FEE Net assets 4,840,085 5,460,160

R EQUITY
[N Share capital 1,587 1,687
f#1E Reserves 4,838,498 5,458,573

i Total equity 4,840,085 5,460,160
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FHERRE RS R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

#Z=2020%6 A30H (E/5fE A For the six months ended 30 June 2020

REER EX &k
B BOERE  oHBR  BRBR  BHOE  NERR  MMBR  EMRRE  REM 5
ARMTT  ARBTR  ARMTZ  ARMTR  ARBTR  ARMTR  ARBTR  ARMTZ  ARETR  ARRTR

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

RMB'000  RAMB'000  RMB'000  RMB'O00  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

R20F1A1BEER) A1 Janvary 2020 faudited) 1587 3745248 (5,771,842) (8423 72374 (575,615) (4962) 120598  7.229850 5460160

2Rk Loss for the period - - - - - - - - (157228)  (157,228)
SRLAE Other comprehensive
BR: loss for the period:
SEREHHREN Changes in hedging
2] reserve during
the period - - - - - - (39,249) - - (39,249)
a3 Exchange differences
EXZE on translation of
foreign operations - - - - - (142,037) - - - (142,09)
BHREEE Total comprehensive loss
i for the period - - - - - (142,037) (39,249) - (157,8)  (338,514)
BER2019% Final 2019 distrioutions
FEAR declared - (81561) - - - - - - - (81561)

R202056A308 (£E5H) At 30 June 2020 (unaudited) 1587 3463687 (5,771,842 (8423) 7123744 (117652) (44,231) 120593 7012622 4,340,085
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FHBARE RSB R

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

#HZE2020F6 A30H LE/~E A For the six months ended 30 June 2020

REEE Ef 43
RE RiREE  AKEE 0 AMEE 0 EBDE RBER 0 HMBR  EERE  REEH b
ARETL  ARETR  ARETr  ARETR ARETR ARETm ARETR ARETR ARBTR ARETR
PRC
Share statutory ~ Exchange Asset
Share premium Merger Capita sumplus— fluctuation Hedging  revaluation Retained Total
capita aocount feserve feserve feserve feserve reserve feserve profits equity
RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'000 RMB'000  RMB'000 RMB' 000 RMB'000
RINEI AR (EFR) At 1 January 2019 [audited) 1587 4268143 (5771842) (8,423) 662,797 (426,036) (10,442) 69,606 7044442 5829832
BEH)E Profit for the period - - - - - - - - 166,343 166,343
SRLAE Other comprehensive
s/ (BR): incomefllss)
for the period:
SRRE SRR Changes in hedging
g reserve during
the period - - - - - - (2,142 = - 214)
BESERN Exchange differences
EizR on translation of
foreion operations - - - - - (26,730) - - - (26,730)
VEETTIE Gains on property
bl revaluation, net of tax - - - - - - - 50,987 - 50,987
SE2E(EE)/ &  Total comprehensive
it (loss}/income for
the period - - - - - (26,730) (2,142) 50,987 166,343 188 458
BEH218% Final 2018 distrioutions
AEAK declared - (6353 - - - - - - - (2633
201964308 (FE%#) At 30 June 2019 (unaudited] 1587 404,790 [5,771,842) (8,423) 662,797 (452,766) (12,584) 120593 7,210,785 5791937
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HHGEERETRER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

#Z=2020%6 A30H (E/5fE A For the six months ended 30 June 2020

izt 202045 20194
ARET T ARETT
(REBER) (REERZ)
Notes 2020 2019
RMB'000 RMB'000
(Unaudited) (Unaudited)
RETHEENRERE CASH FLOWS FROM OPERATING ACTIVITIES
BAiAE,/ (E8) Profit/(loss) before tax (157,740) 271,407
A NEBELFE Adjustments for:
BERA Finance costs 5 157,636 166,774
HihEE R B REE R AR Share of profits and losses of joint ventures
FE R EE and an associate 6,144 3,264
FEWA Interest income 4 (9,984) (8,268)
HEWME MEKLZBEEER  Loss on disposal of items of property, plant
B FE and equipment, net 6 73 5,229
B E S8R50 CRUERR) (Reversal of impairment)/impairment of trade
A receivables 6 (83) 34
WERE IR B 5 ARk Receipt of a written-off trade receivable 6 - (2,000)
BEMENNTERRE /(UzE) Fair value loss/(gains) on investment properties 5,880 (108,980)
M - BERSETE Depreciation of property, plant and equipment 6 144,215 147,783
FRESENE /HEREN Depreciation of right-of-use assets/Recognition of
T ERE prepaid land lease payments 6 25,488 23,450
H A& 5 Amortisation of other intangible assets 6 1,665 2,285
173,294 500,978
BE(Em),/ W (Increase)/decrease in inventories (180) 86
EWE ZETRD /(Em) Decrease/(increase) in trade receivables 15,631 (9,820)
R H R WO Decrease in long term receivables 1,207 353
BRFE - EfEKEIER Increase in prepayments, other receivables
HiEEE and other assets (701) (20,357)
JRE U5 AR 7 R T B N Increase in amounts due from related parties (96,684) (3,430)
[ERBSEREZEM /CRD) Increase/(decrease) in trade payables 16,963 (16,715)
EHEERD Decrease in contract liabilities (19,379) (9,997)
Hib B REtERRY  Decrease in other payables and accruals (84,464) (73,152)
JE TR H SRR A Decrease in amounts due to related parties (897,955) (648,473)
PE N =5 Exchange differences (26,351) (6,871)
EETEMANRSE Cash used in operations (918,619) (287,398)
B8 Interest received 9,984 8,268
ERRECEMBR PRC corporate income tax paid (62,457) (74,097)
ETEHFTANREREFE  Net cash flows used in operating activities (971,092) (353,227)
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BHESHERER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

#HZE2020F6 A30H LE/~E A For the six months ended 30 June 2020

2020F 20194
ARET T ARETT
(RIEER) (REERZ)
2020 2019
RMB'000 RMB'000
(Unaudited) (Unaudited)
RETHELENESRE CASH FLOWS FROM INVESTING ACTIVITIES
BEWE  BENREEE Purchases of items of property, plant and equipment (21,156) (34,486)
HENE « BE KR ERE Proceeds from disposal of items of property,

FT{S308 plant and equipment 64 662
i NEI]: oF e Investment in an associate = (50,000)
NEREME Additions to investment properties (3,601) (8,520)
REHMEFEE Additions to other intangible assets (3,456) (548)
BEREERRRE Dividends received from joint ventures - 4,000
SR EIRITETR D Decrease in restricted bank balances - 19,532
REZHMANELREFE  Net cash flows used in investing activities (28,149) (69,360)
METHELENESRE CASH FLOWS FROM FINANCING ACTIVITIES
R BIRITEFTORD Decrease in restricted bank balances 6,220 =
FIERIT R E MR New bank and other borrowings 4,378,127 3,563,636
EEBITREMER Repayment of bank and other borrowings (3,121,963) (2,622,488)
TRAEHERE Principal portion of lease payments (4,490) (1,637)
BERFE Interest paid (135,376) (159,631)
R &R EMFE AR IR Distributions paid to the Holders of Share Stapled Units (94,234) (315,188)
MEFHELNFSAREFE  Net cash flows from financing activities 1,028,284 464,692
BEeRALEEMEMFHE NET INCREASE IN CASH AND CASH EQUIVALENTS 29,043 42,105
HumBe ReEEY Cash and cash equivalents at beginning of period 707,052 760,240
INEEXZBHFE - T Effect of foreign exchange rate changes, net 1,535 155
HANEERESEEY CASH AND CASH EQUIVALENTS AT END OF PERIOD 737,630 802,500
BeRAS ANALYSIS OF BALANCES OF CASH AND CASH

ZENEEI N EQUIVALENTS
ReRBITER Cash and bank balances 717,130 750,400
WERRESHALR=MA®  Non-pledged time deposits with original maturity of less

EERTHRER than three months when acquired 10,500 41,000
W RZISEBB=MAA  Non-pledged time deposits with original maturity of over

E*ﬁ_LTﬁEEARﬂHﬁX@H three months when acquired with an option to

B E BRI T TS withdraw upon demand similar to demand deposits 10,000 11,100
MG AP EAMFIEIEE  Cash and cash equivalents as stated in the condensed

kB2 EEY consolidated statement of financial position 737,630 802,500
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2020F6 H30H 30 June 2020

1. CORPORATE AND TRUST GROUP
INFORMATION

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

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

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

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

In the opinion of the directors of the Trustee-Manager and the
Company (the “Directors”), China Jinmao Holding Group Limited
(“China Jinmao”), a company incorporated in Hong Kong and
listed on the Stock Exchange, is the immediate holding company
of the Trust and the Company, and the ultimate holding company
of the Trust and the Company is Sinochem Group Co., Limited, a
company established in the PRC, and is a state-owned enterprise
under the supervision of the State-owned Assets Supervision and
Administration Commission in the PRC.
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2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES

In accordance with the Trust Deed, the Trust and the Company
are each required to prepare their own sets of condensed financial
information on a consolidated basis. The Trust's condensed
consolidated financial information for the six months ended 30 June
2020 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 2020 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 2020 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 the
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 to as the
“Groups”.

Basis of Preparation

The interim condensed consolidated financial information for the six
months ended 30 June 2020 has been prepared in accordance with
Hong Kong Accounting Standards 34 /nterim Financial Reporting
issued by the Hong Kong Institute of Certified Public Accountants.

The interim condensed consolidated financial information does
not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Groups' annual consolidated financial statements as at 31
December 2019.
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2. RBEERSTBER @ 2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)
BEREFTBER Significant accounting policies

BB AR AR 4T A BT I8 B K M B A w9 2 51 I The accounting policies adopted in the preparation of the interim

HHAREBEE2019F12A31HIEEEMN condensed consolidated financial information are consistent

FEEEAMBRFAEME —B - HERZAE] with those applied in the Groups' annual consolidated financial

R B 78 B B IR B A TS SRS 5T B S B 78 statements for the year ended 31 December 2019, except for the

SRR ([ F B RREXER] ) BRIN o adoption of the following revised Hong Kong Financial Reporting
Standards (“HKFRSs"”) for the first time for the current period’s
financial information.

BRI EmEEREIR (BFIA) EHRFEE
Amendments to HKFRS 3 Definition of a Business

BRUHMEEREIR - BAEGHERFIN MFEENE
REBHBHRELETHR (BTA)

Amendments to HKFRS 9, Interest Rate Benchmark Reform
HKAS 39 and HKFRS 7
BBV BIRELRE 165 (EFTA) FBIEK 162 B2 (12 RHRA)
Amendment to HKFRS 16 Covid-19-Related Rent Concessions (early adopted)
BEGEAE 1R REB S LR ZE 85 BEAESE
(EFTA)

Amendments to HKAS 1 and HKAS 8 Definition of Material
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2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES (continued)

Significant accounting policies (Continued)

The nature and impact of the revised HKFRSs are described below:

Amendments to HKFRS 3 clarify and provide additional guidance
on the definition of a business. The amendments clarify that
for an integrated set of activities and assets to be considered a
business, it must include, at a minimum, an input and a substantive
process that together significantly contribute to the ability to create
output. A business can exist without including all of the inputs and
processes needed to create outputs. The amendments remove the
assessment of whether market participants are capable of acquiring
the business and continue to produce outputs. Instead, the focus
is on whether acquired inputs and acquired substantive processes
together significantly contribute to the ability to create outputs.
The amendments have also narrowed the definition of outputs to
focus on goods or services provided to customers, investment
income or other income from ordinary activities. Furthermore, the
amendments provide guidance to assess whether an acquired
process is substantive and introduce an optional fair value
concentration test to permit a simplified assessment of whether an
acquired set of activities and assets is not a business. The Groups
has applied the amendments prospectively to transactions or other
events that occurred on or after 1 January 2020. The amendments
did not have any impact on the financial position and performance
of the Groups.

Amendments to HKFRS 9, HKAS 39 and HKFRS 7 address the
effects of interbank offered rate reform on financial reporting.
The amendments provide temporary reliefs which enable hedge
accounting to continue during the period of uncertainty before the
replacement of an existing interest rate benchmark. In addition, the
amendments require companies to provide additional information
to investors about their hedging relationships which are directly
affected by these uncertainties. The amendments did not have any
impact on the financial position and performance of the Groups.
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2. BASIS OF PREPARATION AND
ACCOUNTING POLICIES (continued)

Significant accounting policies (Continued)

Amendment to HKFRS 16 provides a practical expedient for
lessees to elect not to apply lease modification accounting for
rent concessions arising as a direct consequence of the Covid-19
pandemic. The practical expedient applies only to rent concessions
occurring as a direct consequence of the Covid-19 pandemic
and only if (i) the change in lease payments results in revised
consideration for the lease that is substantially the same as, or
less than, the consideration for the lease immediately preceding
the change; (ii) any reduction in lease payments affects only
payments originally due on or before 30 June 2021; and (iii) there is
no substantive change to other terms and conditions of the lease.
The amendment is effective retrospectively for annual periods
beginning on or after 1 June 2020 with earlier application permitted.
The amendments did not have significant impact on the financial
position and performance of the Groups.

Amendments to HKAS 1 and HKAS 8 provide a new definition of
material. The new definition states that information is material
if omitting, misstating or obscuring it could reasonably be
expected to influence decisions that the primary users of general
purpose financial statements make on the basis of those financial
statements. The amendments clarify that materiality will depend on
the nature or magnitude of information. The amendments did not
have any impact on the Groups' interim condensed consolidated
financial information.

Net current liabilities

The Groups had net current liabilities of RMB5,403,546,000 as at
30 June 2020. 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 interim 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 interim
condensed consolidated financial information.
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3. OPERATING SEGMENT INFORMATION

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

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

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

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

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

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

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

Intersegment sales and transfers are transacted in accordance with
the terms and conditions mutually agreed by the parties involved.
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(Continued)

3. OPERATING SEGMENT INFORMATION

B E202056 A30H L/ 8 A Six months ended 30 June 2020
YRES BIERE Hit s
ARETRT AR®TRT AR®BTR AR®Tx
(REEXK) (REER) (REEX) (REEER)
Property Hotel
leasing operations Others Total
RMB' 000 RMB' 000 RMB’ 000 RMB’ 000
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
DEWA Segment revenue:
RSNEE P HE Sales to external customers 192,468 336,281 82,464 611,213
P EEE Segment results 132,150 (134,351) 1,744 (457)
#ik Reconciliation:
A BN Interest income 9,984
B3R R EA Corporate and other unallocated
AABRRAZ expenses (11,685)
BENA Finance costs (other than interest on
(HEBENERIN) lease liabilities) (155,582)

AR

Loss before tax

(157,740)

49
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3. ReEoZER @) 3. OPERATING SEGMENT INFORMATION
(Continued)
HZE2019F6 530H IE/~E B Six months ended 30 June 2019
YERE i Hit Mat

ARBTT ARBTET ARBTT ARETE
(RgER) (REER) (REER) (REER)

Property Hotel
leasing operations Others Total

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

DEWA Segment revenue:
MINERFEE Sales to external customers 231,083 882,328 105,218 1,218,629
DEEE Segment results 280,438 118,644 40,735 439,817
#ik Reconciliation:
| BN Interest income 8,268
EENEM Corporate and other unallocated

AABRRAZ expenses (10,041)
A& KA Finance costs (other than interest

(HEBRENERIN) on lease liabilities) (166,637)

75 71 A1 Profit before tax 271,407




INTERIM REPORT 2020 JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED 51

PR S M E RN
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

2020F6 H30H 30 June 2020

3. RESWMER @ 3. OPERATING SEGMENT INFORMATION

(Continued)

20206 A30H 30 June 2020
MEEE R Hith b
ARBTRE AR®BTrn AR®BTR AR%Tx
(REER) (RBER)  (REER)  (REER)
Property Hotel
leasing operations Others Total
RMB’ 000 RMB’000 RMB’000 RMB’000
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
PHEE Segment assets 9,120,335 11,855,974 273,001 21,249,310
Hi Reconciliation:
5 B[ FE UK Elimination of intersegment
FIEH receivables (8,422,237)
5 REAM Corporate and other unallocated
AOBEE assets 5,153,219
BERE Total assets 17,980,292
PHE Segment liabilities 206,966 6,471,393 228,178 6,906,537
#HE - Reconciliation:
5 BB P Elimination of intersegment
AL GH payables (8,388,856)
1R R EA Corporate and other unallocated
ROmEE liabilities 14,622,526
BEEE Total liabilities 13,140,207
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3. REHIHFER @) 3. OPERATING SEGMENT INFORMATION
(Continued)
201912 A31H 31 December 2019
MERE B 5 4 Hith KRS

ARBTT ARBTET ARBTT ARETE
(BEX) (BEX) (BER) (R&R)

Property Hotel
leasing operations Others Total
RMB'000 RMB'000 RMB' 000 RMB'000
(Audited) (Audited) (Audited) (Audited)
PHEE Segment assets 9,123,277 12,029,616 259,101 21,411,994
Hi Reconciliation:
5 B[ FE UK Elimination of intersegment
FIBETEH receivables (8,915,146)
5 REAM Corporate and other unallocated
AOREE assets 5,514,659
BERE Total assets 18,011,507
PHE Segment liabilities 254,615 7,056,787 184,752 7,496,154
#E - Reconciliation:
5 EDfE P Elimination of intersegment
IR payables (8,881,765)
B3R R EA Corporate and other unallocated
KB E liabilities 13,936,958

BERE Total liabilities 12,551,347
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4. WA - Hiplg A MUz 4. REVENUE, OTHER INCOME AND GAINS
HZE6A30H1EEA
For the six months ended 30 June
20204 20194
AR¥T T AREFIT
(REEER) (REE=EZ)
2020 2019
RMB’ 000 RMB’000
(Unaudited) (Unaudited)
'ON Revenue
KEEFAABHA Revenue from contracts with customers
MBS Hotel operations 336,281 882,328
Hih Others 82,464 105,218
B2 AR ETHA Revenue from other sources
HelABzE Gross rental income 192,468 231,083
611,213 1,218,629
H A Other income
FBUA Interest income 9,984 8,268
K B * Government grants* 15,467 12,045
25,451 20,313
Wi Gains
Hith Others 1,056 3,659
26,507 23,972
* FRRAZN 58 B 72 F B (At 8 T 300 T A 32 75 3 Various government grants have been received from the relevant
WEEMAERR TZERNRE) - B#EZE authorities for the Groups’ businesses conducted in certain cities in
B R B R AR IR (P S FETE AR 1T o Mainland China. There are no unfulfilled conditions or contingencies

relating to these grants.
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5. BIERA 5. FINANCE COSTS
#HZE6A308 1L75EA
For the six months ended 30 June
2020 20194
AR®BTT AREFT
(REBER) (RigEzEZ)
2020 2019
RMB’ 000 RMB’000
(Unaudited) (Unaudited)
RITER R EERAFE Interest on bank loans and other borrowings 147,593 166,637
FER TR R A R SRR F 8 Interest on an amount due to the intermediate
holding company 7,989 -
HEAGHNS Interest on lease liabilities 2,054 137
157,636 166,774

6. BiAIFIE ~(&E)

AEEWOBAAE (FBR) EHNE /(G

6. PROFIT/(LOSS) BEFORE TAX

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

A) THI%FIA : (crediting):
EZE6A308 L~EA
For the six months ended 30 June
20204 20194
ARBT R AR®BFT
(REER) (RisE%)
2020 2019
RMB' 000 RMB' 000
(Unaudited) (Unaudited)
M BERSETE Depreciation of property, plant and equipment 144,215 147,783
HihER G EH Amortisation of other intangible assets 1,665 2,285
FRELSENE THREN Depreciation of right-of-use assets/
T EFIE Recognition of prepaid land lease payments 25,488 23,450
HEWE - BERZEERK Loss on disposal of items of property, plant and
Eia - FEr equipment, net* 73 5,229
FEWE 2 BR3K (Reversal of impairment)/impairment of
CRERE),/ mE* trade receivables* (83) 34
WERE iZSH IR U E SRR * Receipt of an written-off trade receivable* = (2,000)
MEHZERE 8 Foreign exchange differences, net (3,779) (898)

i ZERBF AT HERGR BRI Ef *

ERRER - FE] -

These items are included in “Other expenses and losses, net” in the
interim condensed consolidated statement of profit or loss.
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7. FE® 7. INCOME TAX
#HZE6H30H 1L/~ EA
For the six months ended 30 June
20204 2019%
ARET T AR®FT
(REBER) (REeER)
2020 2019
RMB’000 RMB'000
(Unaudited) (Unaudited)
BIER — Bl RS R Current — PRC corporate income tax
REE Charge for the period 13,743 68,276
BAFEBBEEE Overprovision in prior year (4,883) (3,353)
R Deferred (9,372) 40,141
HRBIES (W) B2 Total tax charge/(credit) for the period (512) 105,064
BEBNEM Hong Kong profits tax

R ANEBWEELEENEHREE & No provision for Hong Kong profits tax has been made as the
AEAEERPATEERSELETME Groups did not generate any assessable profits arising in Hong

REEAE (= 201946 A30H (LA A : Kong during the period (six months ended 30 June 2019: Nil).

47 o

== Ry = b PRC corporate income tax

HA - AREBENDTETFAFEBIRERF PRC corporate income tax has been provided at the rate of 25% (six
H25% (L2 201946 A30B IE/~8A : months ended 30 June 2019: 25%) on the taxable profits of the

25% ) BOE R AN R B 1 FEFTAS A o Groups’ PRC subsidiaries during the period.
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8. #IK 8. DISTRIBUTIONS
#HZE6H30H 1L/~ EA
For the six months ended 30 June
20204 20194
ARET R AREFTT
(REBERK) (REEEZ)
2020 2019
RMB’' 000 RMB’000
(Unaudited) (Unaudited)
HE — S ERG AR EML Interim — Nil
T3l (20194F R (2019 interim: HK16.60 cents)
16.607811) per Share Stapled Unit = 287,297

#HZE2020F6 A30H 1758 A (S0 5 B &
ARIERKA (EEREFLERL) - #F2019
F6H30H IEAEAMAIHSRRARBAR
#287,297,0007T - #HE 7 332,000,000%
TL o SERIREFEELAE N VR KL
TR NEZ201996 A30 8 1L/ E A &
FEP FIAFE o

ERERN R AN RABZIZAMANNA - &
BUBEHEANTBRERIARRRR
VERRABREAMENETHEHESHE
BEREPIRARRIOEBZEIZMANN - B
B R EIR KD IRE RS EMBREEATHD K
WA (EEREFERIE) M100% ° FFERA
BE FEEA - KB (RRER) ARER
EEKRBAR BRSOk kAR
BHRRBEEZNEENRINHAE
R EHDIK

There was no distributable income (as defined in the Trust Deed)
of the Trust Group for the six month ended 30 June 2020. The
distributable income for the six months ended 30 June 2019:
RMB287,297,000, equivalent to HK$332,000,000, which is adjusted
from the profit for the six months ended 30 June 2019 after certain
adjustments permitted under the clause 1.1 of Trust Deed.

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

#HZE2020F6 A30H 1L/ A A2 7 &1E%
MEFTEN  SREBROERNEFN TR
BHARKEEZEEAR®157,228,0007T
(B E2019F6 A30R IE/NEA  REFEZ
B AR 166,343,0007T) M AR E 21T
BAD & BT BT 7N /A 7] 58 AR B A 45 21
2,000,000,000 (& Z=201946 A30 H 1L/~ 1A
A :2,000,000,000) MatE o

HANAEETETAEEEHESHAAD A
BRITBRGEFIEN AR E@EE (B2
201946 A30B IE/~ AR : ) o

10. 1% - MERRE
HZE202046 B30H LA AEEE
AN AR 21,663,0007T (B E201946
A30H1IEAEA « ARY29,175,0007T) Y2
BYE - BERZEEE - I HEMER
FREFEARES30,0007T (i=201946 A
30HIEAMEA : AR 10,908,0007T) 894
¥ WERZMBIER o

11. REWE

AEENKREYEBEFE A MHIE
(20194128318 : ZH) mAME -EF
EET  BEVENHE  BHEEKER &
EYEBE—BEE  IPELE - A£H
HIMEE (2019412 A318 : ME) REME
2020456 A30 AIREAE L B & EKME
MEERITAERARETHAFTATESM
2 R4 AR ¥9,073,800,0007T (20194F 12
A318 : AR#9,070,200,0007T) °

2020F6 H30H 30 June 2020

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 2020 is based on the unaudited loss for the period of
RMB157,228,000 (unaudited profit for six months ended 30 June
2019: RMB166,343,000), 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 2019: 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 2019: Nil).

10. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2020, the Groups
acquired items of property, plant and equipment at a total
cost of RMB21,653,000 (six months ended 30 June 2019:
RMB29,175,000), and disposed of or wrote off items of property,
plant and equipment with a total net carrying amount of RMB30,000
(six months ended 30 June 2019: RMB10,908,000).

11. INVESTMENT PROPERTIES

The Groups’ investment properties consist of four (31 December
2019: three) commercial properties in Mainland China. The
Directors have determined that the investment properties consist
of one class of asset, i.e., commercial, based on the nature,
characteristics and risks of the property. Two (31 December
2019: two) of the Groups' investment properties were revalued
on 30 June 2020 with aggregate fair value of approximately
RMB9,073,800,000 (31 December 2019: RMB9,070,200,000), by
DTZ Debenham Tie Leung Limited, independent professionally
qualified valuers.



ERBEREX (FE) BEREEERABRLIR —T_TFhHRE

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

202046 H30H 30 June 2020

11. BEYE @)

2020566 A30R - AEENMEREYE
(2019512 A31H : —&) AHEMRREEY
HEMNEREEE  UHRE-EXNZEL
EHEHRM  R2020F6A308 @ AEEE
BEHZERENENEHA R TEMBENR
AR#99,460,0007T (20194128318 :

AR#98,741,0007T) °

AT AR A ERTSE IR EYE A

11. INVESTMENT PROPERTIES (Continued)

As at 30 June 2020, two (31 December 2019: one) of the Groups'
investment properties were right-of-use assets relating to two
buildings which will be leased out under one or more operating
leases, and these investment properties was valued on 30 June
2020 with aggregate fair value of approximately RMB99,460,000 (31
December 2019: RMB98,741,000) by the Groups’ management.

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

B EZg ASE : inputs to the valuation of investment properties:
202056 H30H 30 June 2020
BB EXTUEHEGAHE 18 (h#EF1)
Significant Range
Valuation techniques unobservable inputs (weighted average)
R FEAN B S E F R [E 4.00%
—RXAE —WOE B EERE 4.50%
mHiHEE (BFEEFIK) AR¥4,3657C
Commercial properties Term and reversion method Term yield 4.00%
- Jin Mao Tower — Office Reversionary yield 4.50%
Market rent (per sgq.m. p.a.) RMB4,365
[EliksE S FEAN B S E F R [E = 4.00%
—SXAE - ZE B EERE 4.50%
mHiHEe (BFEFIK) AE#5,9827T
Commercial properties Term and reversion method Term yield 4.00%
—Jin Mao Tower — Retail Reversionary yield 4.50%
Market rent (per sg.m. p.a.) RMB5,982
R FEAN B S E F R [E 3.60%
—RXAKE — FES 18 57 [0 3 4.00%
Mmi5He (BFFEL) AK#18,0007T
Commercial properties Term and reversion method Term yield 3.50%
- Jin Mao Tower — Car parks Reversionary yield 4.00%
Market rent (per unit p.a.) RMB18,000
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11. INVESTMENT PROPERTIES (Continued)

fEERI

Valuation techniques

EXTAEHEGAYE
Significant
unobservable inputs

&E (fNEF1)
Range

(weighted average)

[EliERZES
— IFHEELR

Commercial properties
— Wangfujing Quadrangle
Courtyard

[EliERZES
— 2EREBERITHAR

Commercial properties
— Jinmao Boill e-Wisdom

Valley Executive
Apartment

Commercial properties
- Jinmao Boill e-Wisdom

Valley Youth Apartment

FHRERE

Term and reversion method

FHRERE

Term and reversion method

FHRERE

Term and reversion method

F H o]

B El

mHiHEe (BFEEFIK)
Term yield
Reversionary yield

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

FHE]

EREHE

mBiHEe (BFFFIK)
Term yield
Reversionary yield

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

FHImERE

EE ElHRE

mHiHEe (BFEFFHK)
Term yield
Reversionary yield

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

4.00%
4.50%
AR¥6,2407T
4.00%
4.50%
RMB6,240

4.84%

4.84%
AR¥1,0587T
4.84%

4.84%
RMB1,058

4.04%
4.04%
AR¥5627T
4.04%
4.04%
RMB562

b9
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11. BEYE @)

2019512 A31H

11. INVESTMENT PROPERTIES (Continued)
31 December 2019

R ERAY

Valuation techniques

BARNAERH AR
Significant
unobservable inputs

&3 (hnwEF)
Range

(weighted average)

[GliEkYES
—SXAE - WRE

Commercial properties

- Jin Mao Tower — Office

o

JEEYES
—SXAE - FE

Commercial properties

—Jin Mao Tower — Retail

I

JEEYES
—SXAE — FES

Commercial properties

- Jin Mao Tower — Car parks

FHRERE

Term and reversion method

FHRERE

Term and reversion method

FHRERE

Term and reversion method

I3

EREHRE

mi5AE (BFEGTHK)
Term yield
Reversionary yield

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

F HA o] o

B Em K

Mmi5AE (BFEGTHK)
Term yield
Reversionary yield

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

F HA o] i
B e K
m5He (BFEFEM)
Term yield

Reversionary yield

Market rent (per unit p.a.)

4.50%

5.00%

AR¥4,6197C
4.50%
5.00%
RMB4,619

4.50%

5.00%

AR¥6,3127T
4.50%
5.00%
RMB6,312

3.50%

4.00%

AR#12,0007T
3.60%
4.00%
RMB12,000
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11. INVESTMENT PROPERTIES (Continued)

BERM EANAEBREG AR #E (MET9)

Significant Range

Valuation techniques unobservable inputs (weighted average)

[ELEUES FHRESRE F HA o] 4.00%
— IRFHMER 1855 [l o 4.50%
misHEe (BFEFFIK) AR#6,1807T

Commercial properties Term and reversion method Term yield 4.00%
- Wangfujing Quadrangle Reversionary yield 4.50%
Courtyard Market rent (per unit p.a.) RMB6,180
[ELEAES FHRESE F H o] 3 o 4.84%
— SRR EBATRAB B mE=E 4.84%
misHEe (BFEFFITK) ARE6657T

Commercial properties Term and reversion method Term yield 4.84%
- Jinmao Boill e-Wisdom Reversionary yield 4.84%
Valley Executive Market rent (per unit p.a.) RMB665

Apartment

FHNEREFEVEORFEDEF KRB
BEMNEENES KA - URZEHHNE
ERAERBRAGIRELE#E  HRRERE
M X B A B A EEEMEDS -

F A R K 2 18 B [0 3 K B0 Y 3R K AR 3 o0
ORiA) BB E Y E R R FE R KRR
D EM) - mBEEREFIARNERER
RIggm Ofd) B EHIREMEN R FER
BAEEM CRD) °

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. BIRE 5 R 12. TRADE RECEIVABLES

20204 20194

6A30H 12H4318

ARBTT AR®BFT

(REER) (&)

30 June 31 December

2020 2019

RMB’000 RMB’ 000

(Unaudited) (Audited)

FEWE 5 RN Trade receivables 80,246 95,877
R Impairment (1,327) (1,410)
78,919 94,467

REEBEE TR S EIRMHERE MR The Groups' trading terms with certain of the Groups’ customers
BHBSIERLTEAEE  BHEXE—RA in relation to the provision of hotel and other services are mainly
BN - ZRB—RAE—Z=FF R on credit, except for new customers, where payment in advance
TEEFASSTEEEANER c BEEP is normally required. The credit period is generally one to three
B REERER - months, extending up to six months for major customers. Each

customer has a maximum credit limit.



INTERIM REPORT 2020 JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED 63

PR S M E RN
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

2020F6 H30H 30 June 2020

12. BREZERR @0 12. TRADE RECEIVABLES (continued)

2N 55 (B oy sk AR AN E WO IE IR B BR AR 3R The Groups seek to maintain strict control over its outstanding
fl - Mme AR SR EIRE EEER - & receivables and overdue balances are reviewed regularly by senior

R LRt R AEBRHEKE ZERERERNE management. In view of the aforementioned and the fact that the
ZTEBRFEBNEE  MUEEAXEER Groups' trade receivables relate to a large number of diversified

frgerp o AEBEN B HEWE J RN customers, there is no significant concentration of credit risk. The
REEMERMIEMERER - ERES Groups do not hold any collateral or other credit enhancements
BRATET R © over their trade receivable balances. Trade receivables are

non-interest-bearing.

R EHRERE 5 ERFIREE QB An aging analysis of the trade receivables as at the end of the
EERENRESITHOT

reporting period, based on the invoice date and net of provisions, is

as follows:
2020%F 20194
6H30H 12H318
ARBT R AREFT
(RBERK) (REZ)
30 June 31 December
2020 2019
RMB’ 000 RMB' 000
(Unaudited) (Audited)
1MEARA Within 1 month 75,175 89,794
1ZE3{E A 1 to 3 months 1,704 1,760
42618 A 4 to 6 months 1,733 963
BiB61ME A Over 6 months 307 1,950
78,919 94,467




064 ERBEREX (FE) BEREEERABRLIR —T_TFhHRE

FHBESSHBERWE
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

202046 H30H 30 June 2020

13. EEEE B H B4R 13. BALANCES WITH RELATED PARTIES
ERRAEE S AR DT T ¢ An analysis of the balances with related parties is as follows:
2020 % 20194
6H30H 12A318
AR¥T ARETFT
(REBER) (&%)
30 June 31 December
2020 2019
RMB' 000 RMB'000
(Unaudited) (Audited)
W B 73 SO Due from related parties:
CES /N Fellow subsidiaries 107,062 11,192
Sl VN Joint ventures 814 =
107,876 11,192
FEA AR 75 A - Due to related parties:
BERERA A Immediate holding company. 1,157,006 954,380
R AE Intermediate holding company 502,375 492,699
EES /N Fellow subsidiaries 41,431 949,032
NN Joint ventures 2,751 2,883
EEERARN A joint venture of the immediate
BGERA] holding company 1 1
RE B AR A A An associate of the Groups' ultimate
=N holding company 3 3

1,703,567 2,398,998
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14. B E SR 14. TRADE PAYABLES
RIfEHRENE S ERFIZEZ A HHNERR An aging analysis of the trade payables as at the end of the
DT : reporting period, based on the invoice date, is as follows:
2020 F 20194
6A30H 12H4318
ARBT ARETFT
(REER) (gEZ)
30 June 31 December
2020 2019
RMB’000 RMB' 000
(Unaudited) (Audited)
1FRNIEEREE Within 1 year or on demand 92,506 75,543

ERBZERERABTETE - W—ALA60 HAYER The trade payables are non-interest-bearing and normally settled on
REEE - 60-day terms.
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15. fTEE€@mIHE

15. DERIVATIVE FINANCIAL INSTRUMENTS

2020 20194

6H30H 12A318

30 June 31 December

2020 2019

a5 BafE

ARETR AREFT

(REER) (KEZ)

Liabilities Liabilities

RMB' 000 RMB' 000

(Unaudited) (Audited)

MEFIE L Interest rate swaps 45,561 =

R X EMF| = Cross currency interest

BH]EH rate swaps - 17,880
RHIINE Foreign currency forward

&4 contract - 253

45,561 18,133

PRI IE R E f I R R E R AV R 2R
i

AEBRITSHHEEHREL  RREH
MEREHAWFRMINEAH - LEREE
EREEEEROERRR RS - %
ERNFEHREOURINEBFREHRAL
B R R SR A MM AR B A AR B - 3%
B EE A TARKRATEE -

16. RAREE

R202056 5308 » AEEIWEL A E AT
RBME(2019F12H318 : &) -

Cash flow hedges for foreign currency risks and
interest rate risks

The Groups have entered into various interest rate swaps, cross
currency interest rate swaps and foreign currency forward contract
to manage the Groups' foreign currency risk and interest rate risk
arising from the Groups’ borrowings. The terms of the interest rate
swap contracts and cross currency interest rate swap contracts
substantially match the terms of the borrowing contracts. These
swap contracts are designated as hedging instruments and
measured at fair value.

16. CONTINGENT LIABILITIES

As at 30 June 2020, the Groups did not have any significant
contingent liabilities (31 December 2019: Nil).
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17. COMMITMENTS

the reporting period:

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

2020 20194
6H30H 12H318
ARETR AREFT
(RBER) (&%)
30 June 31 December
2020 2019
RMB' 000 RMB' 000
(Unaudited) (Audited)
EHEEES: - Contracted, but not provided for:
ME - BE R&E Property, plant and equipment 6,230 3,904
FERTE & N AR E B 508 Capital contributions payable to an associate 40,000 40,000
46,230 43,904
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18. BEE AR B 18. RELATED PARTY TRANSACTIONS
(a) AEBEREZE2020F K%2019%6 A30 (a) The Groups had the following material transactions with
BIERBEABATERBE RS related parties during the six months ended 30 June 2020 and
2019
HZE6A308 /A A
For the six months ended 30 June
Wizt 20204 2019%
ARETR AREFT
(REER) (RigEZ)
Notes 2020 2019
RMB' 000 RMB' 000
(Unaudited) (Unaudited)
HRERFARINRS : Transactions with fellow subsidiaries:
B SRS Decoration services received (i) = 3,203
REMEEE RS Provision of property management services (i) 8,425 11,301
HEWA Rental income (i) 17,129 17,739
HeFX Rental expense (i) 328 -
E A PR UA Other service income (i) 279 199
BEXERYE Commercial property management services
IR received (i) 711 805
HEEERAR Transactions with the immediate holding
MRS : company:
TR E Y Provision of hotel property management
IR AR services (iif) 3,619 3,953
EF RERR A A Transactions with the intermediate holding
MRS : company:
B Interest expense (iv) 7,989 =
B ER B S AR IR A B Y Transactions with an associate of the Groups'
BEARINRS : ultimate holding company:
REMZEEERS Provision of property management services (i) = 34

HEWA Rental income (i) - &
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18. BEE A RS (@)

(a)

AEBREZE20204F K% 201946 A30
BIEANEAEBUATERBE RS
(%)

HrEt

(i) ZER S TIREARBI Q5 BRHE

BRI P AT o

(ii) H2017F1 A1 BEEMN - RIFFRE
EENE2ETFRARSEREETRE (L
B)ERAR(TE£X (LE)]) &K
ARIBAEZ2ETARFPESE (£
B)BRAR ([FELX ()R
2016F 12 A7 AT MR YEEIE
Wi WRESK (LE) BARAM
BEE2ETRARSEK (BIL)BERE
BERAFNK2016F12 7 BRI A
AMEER RS ARNEERER
BRASEMEERISHNERS WA
WETEBED 3% T °

HRATPHEESEEARNRES B
2017F7RA1BRBER @ €% (LF)
BHERFTEEA2016F12 A7 BHE
BYMEEEHAEE THAMEENEE
Fr EBETEEBERME (LE)
ERAR(MABTFRESENEZETA
Al) c B EMIERATHDEBEA
201612 A7B AV EE R HH
Frak & #8R °

R20195 125130 » AR RIEE K
EEEME(LE) BRARGI L
BHRMAMEEEE - H2020F
1TAVEREH=F - RIE LAFHA
MEESEWE  AREHEETIN
AEEYEFTRADLEBEFHS WAL
3% °

2020F6 H30H 30 June 2020

18. RELATED PARTY TRANSACTIONS (cContinued)

(a)

The Groups had the following material transactions with
related parties during the six months ended 30 June 2020 and
2019: (Continued)

Notes:

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

(ii) 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 (&
EEERME (L&) AR AR, 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 13 December 2019, the Company entered into the renewed
commercial property management agreements with Jinmao
Commercial Properties (Shanghai) Company Limited for a period
of three years with effect from 1 January 2020. Pursuant to
the commercial property management agreements mentioned
above, the Groups would be obliged to pay 3% of the annual
rental income from the commercial portions of the Groups’
properties.
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18. BEE A RS (@)

(a)

AEBREZE20204F K% 201946 A30
BIEAEAEUATERBEHARS
(&)

(i)  M20169F1287H » KARIEFEE
ERI M A= FHEDRIEMESE
Wik B201791 B1BREER - 1R
BHEMEEENZ  ~A5EEE®
REPESEEETARNAEREE
([HEEEL ) Rt s TR/EMEEE
RSWEATHEEER : (IBER
TR S BB RACA0.5% HEAE
BE: ki)VAERAEREEEXFE
R R RRE S E BT E B AT R T4 %
RSB -

R2019% 124138 » AAFIHEAE
SR E=HBEENEEE HE -
20201 A1 BEEAH=F - RIE
FAEMEERRZ  A5EBE
#E UER FR B N 5 42 3 R B AN 0.5 %
MERNEEERZMBINGEEXHAE
1% FR R BR INE 5 B B T AT & F
A% BB BHERNEZKE -

(iv)  FEB1%2.97 % &) F FI = Y EY (&
201946 A30H LA A : ) o

FrhHIERE

18.
(a)

RELATED PARTY TRANSACTIONS (continued)

The Groups had the following material transactions with
related parties during the six months ended 30 June 2020 and
2019: (Continued)

(iii)  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.

On 13 December 2019, the Company entered into the third
hotel property management agreement with China Jinmao for a
period of three years with effect from 1 January 2020. Pursuant
to the hotel property management agreement mentioned
above, the Groups would be entitled to receive an annual
fee comprising a basic management fee of 0.5% of the total
development costs of an Excluded Hotel and an incentive fee
of 4% of the earnings before interest, taxes, depreciation and
amortisation of each Excluded Hotel upon the formal opening of
such Excluded Hotel.

(iv)  The interest expense was charged at 2.97% per annum (six
months ended 2019: Nil).
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2020F6 H30H 30 June 2020

18. RELATED PARTY TRANSACTIONS (cContinued)

(b) AEEFZEBAENMHE (b) Compensation of key management personnel of the Groups
HZE6A30B 1L/ EA
For the six months ended 30 June
20205 20194
AR¥T ARETT
(REERZ) (REEZ)
2020 2019
RMB’ 000 RMB’000
(Unaudited) (Unaudited)
HHEEEEF Short term employee benefits 7,889 8,580
BER 12 1R 7 Post-employment benefits 305 374
IRNTEEEEAEN Total compensation paid to key management
faERE personnel 8,194 8,954
(c) EHHMBIBEREHNRSREHR (c) Transactions and balances with other state-owned entities

AEEREZFPBEKRMES - WEX
BB B A T R B - B AR A ok
Hih e EEEA SEH R0
X (GBIBEexE]) IRENLER
RTEE - RNEZE2020F %201946
HA30BIERER  REBEEEMEE
REETLERS  BFE (BETRR)
B FRREEYEREREER
B-EERE BAXKERZZH
fth B 7B 1 5 B 4% 52 P B9 BT 42 Il X
FEBAFEES - BEEMEA R
ETHRER U AR BEBKRBES
HEITHEE  WEASENHRHKF
EASITHNENTE - NEE I H
EmEREHEEERE  MZEE
BRRWEFARAREFPREREA L
% °

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 2020 and 2019, 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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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

202046 H30H 30 June 2020

19. €@ TEAMNAFERAF 19. FAIR VALUE AND FAIR VALUE HIERARCHY
BEE R OF FINANCIAL INSTRUMENTS

AEESRTHE (KREAEBEAREAIATE The carrying amounts and fair values of the Groups' financial

HHN MEEABERAFERT : instruments, other than those with carrying amounts that

reasonably approximate to fair values, are as follows:

FREE NTHE
Carrying amounts Fair values
2020F 20194 20204 20194
6A430H 12A31H 6H30H 12H4318
AR®T T AREBTT ARET T ARETT
(RBEX) (&%) (REEX) (&)
30 June 31 December 30 June 31 December
2020 2019 2020 2019
RMB’ 000 RMB'000 RMB’000 RMB' 000
(Unaudited) (Audited)  (Unaudited) (Audited)
SREE Financial Assets
THEemIA Derivative financial instruments - = = =
cRARE Financial liabilities
MESMITE Derivative financial instruments 45,561 18,133 45,561 18,133
STERITERK Interest-bearing bank and other
H i fE5K borrowings 8,621,669 7,241,648 8,621,892 7,241,648

8,667,230 7,259,781 8,667,453 7,259,781

EEECLIGESRRSEBY - SBHIFE Management has assessed that the fair values of cash and cash
TR EWESER st AENMNZE  H equivalents, restricted bank balances, trade receivables, financial
MEWRBREMEENSREE  ENE assets included in prepayments, other receivables and other assets,
SRR  FHAEMENRERESERNS trade payables, financial liabilities included in other payables and

BmEE - B EMNEMIREREESE accruals, amounts due from/to related parties and lease liabilities
MATEEEEAERE  TEERISZE approximate to their carrying amounts largely due to the short term

T EMEIERFERRG - maturities of these instruments.



INTERIM REPORT 2020 JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

PR S M E RN

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

19$ﬂlﬂm NEERAF

BEEH (
AEENMEHAEETSMI AN FET
BB RIZF -

L\

)Wﬂil
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SHAFE -

STRBITERREMERE (RERIN AF

ﬁa@@ﬂﬂﬂa%ﬂ%ﬁ = B R g K TR E

HAEARR DAZR I A 3t T ARt HT IR KT IR TR

AARRBEERTE - RBRNA T EZEMKRT

B E - 202066 H30H %2019 12 A

318 AEEAR A BRITERKEME
RE BRI E R TR o

AEBERZEHFH (ZTEREEFRRY
MERmEEB)ITYTESRTIA - fTES/
TEBHEMEEBAH  XXEEMNEE K
BRTEMINESH - AHESMRAE -
ZERUHEANGABRBARE - B
FEE B ER ) 2= K2 SN i B SR A R SR 4R © £7
AR TAMEEERNENAFEMER -

2020F6 H30H 30 June 2020

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

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

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in a forced
or 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 2020 and 31 December 2019 was
assessed to be insignificant.

The Groups enter into derivative financial instruments with various
counterparties, principally financial institutions with good credit
ratings. Derivative financial instruments, including interest rate
swaps, Ccross currency interest rate swaps and foreign currency
forward contract, are measured using valuation techniques. The
models incorporate market observable inputs including the foreign
exchange spot and forward rates and interest rate curves. The
carrying amounts of derivative financial instruments are the same
as their fair values.
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19. SR T AN AFERAF
BHER @)

NEEEBRK

THEBIAEEEMIANAFESBE

3 -

HBRFEGTENEE -
7202096 A30H K&2019412 A31H » &
SEHemTAYEBZATEFENEE -

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

Fair value hierarchy
The following tables illustrate the fair value measurement hierarchy

of the Groups' financial instruments:

Assets measured at fair value:
As at 30 June 2020 and 31 December 2019, there were no assets

measured at fair value from Group's financial instruments.
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19. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)
Liabilities measured at fair value:

As at 30 June 2020

ERATBAZRN R TEE

Fair value measurement using

&R BEAUEBRE EBAFUEE

HBE BAHE BAHE
(5% (=) (B=#%) #ct
AR¥TR ARMT T AR¥T T AR¥TR
(REER) (REER) (REERZ) (REER)

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
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
TESRTA Derivative financial instruments - 45,561 - 45,561

"D
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19. ERMTENATFERLAFE
BEER @

NEEEHK (&)

B FEGTENEE . (&)

R2019412 A31H

Zz

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

Fair value hierarchy (Continued)

Liabilities measured at fair value: (Continued)
As at 31 December 2019

ERATHAZEN R FETE

Fair value measurement using

AR BEAAER BAIAEER

HE VN6 PN ¢
(B—H) (B=#H) (B=8) #ast
AR®TF T ARETF T ARETF T ARETFT
(&%) (&%) (&) (BEZ)

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
(Audited) (Audited) (Audited) (Audited)
PTEERmIA Derivative financial instruments - 18,133 - 18,133

20. I BRFSNTE
HRFAEMFES ([COVID-19]) KR -
RBEFUEEESZE TRETE - HEK
COVID-197£2020F EH+FH AL EHHE
BEELTAMPE - BET2020F FTHEFA
SENEFOEZIEAEFE A5EEE
[ % 7 1R R B HE B 422 1)V i O3B & A A DAk
KN ERRSHKEE  BEIPERLAE
EBETE - REBENEBIREMIT T %E
f& o

ERELBERTEIESE - BB LGB
ARBHAEBGACEESE HEaREN
SR NAR R E BT E B RERER
EE2020F B ISHER ©

21. PHIFRAGRS U BERN
i3

I RAAR & IS E R 20207 27 HEE
BEHEWIRRETEE o

20. IMPACT OF THE CORONAVIRUS

Due to the outbreak of novel coronavirus (“COVID-19"), the tourism
and hospitality industry have been devastated, and the COVID-19
has produced a negative impact on the hotel operations of the
Groups in the first half of 2020. It is expected that the performance
of the Groups in the second half of 2020 will also be negatively
affected. Management of the Groups will actively take measures
to control the operating and labor costs of its hotels, pay attention
to cash flow management, integrate external resources and adjust
business plans to make full preparation for business recovery after
the pandemic.

Given the dynamic nature of these circumstances, the related
impact on the Groups' consolidated results of operations, cash
flows and financial condition could not be reasonably estimated at
this stage and will be reflected in the Groups' 2020 annual financial
statements.

21. APPROVAL OF THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

The interim condensed consolidated financial information was
approved and authorised for issue by the Directors on 27 July 2020.
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BYERRSE
INDEPENDENT REVIEW REPORT

Ernst & Young 2K Tel EiE: +852 2846 9888
22/F, CITIC Tower BEBPRRNEB1E Fax {2HE: +852 2868 4432
1 Tim Mei Avenue s RE2218 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 interim financial information set out on
pages 79 to 85, which comprises the condensed statement of
financial position of Jinmao (China) Investments Manager Limited
(the “Company”) as at 30 June 2020 and the related condensed
statements of profit or loss and other comprehensive income,
changes in equity and cash flows for the six-month period then
ended, and explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to be
in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 Interim Financial Reporting (“HKAS 34")
issued by the Hong Kong Institute of Certified Public Accountants
(“"HKICPA"). The directors of 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 engagement, and for no other purpose.
We do not assume responsibility towards or accept liability to any
other person for the contents of this report.
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HE BT
BB

202047 H27H

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 Review of Interim Financial
Information Performed by the Independent Auditor of the Entity
issued by HKICPA. A review of interim financial information
consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than
an audit conducted in accordance with Hong Kong Standards on
Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit
opinion.

CONCLUSION

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

Ernst & Young
Certified Public Accountants
Hong Kong

27 July 2020



INTERIM REPORT 2020 JINMAO HOTEL and JINMAO (CHINA) HOTEL INVESTMENTS AND MANAGEMENT LIMITED

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

#HZ2020F6 A30H LE7NE A For the six months ended 30 June 2020

20204 20194

BT BT

(REER) (RisBE%)

2020 2019

HK$ HK$

(Unaudited) (Unaudited)

EREMH Administrative expenses (50,055) (51,455)
B —BREF A BEER ZUE Less: Amount borne by a fellow subsidiary 50,055 51,455

BRI A B EE PROFIT OR LOSS BEFORE TAX

FTiSHiE A Income tax expense

HEERRAMEERE#%E PROFIT OR LOSS FOR THE PERIOD AND TOTAL
COMPREHENSIVE INCOME FOR THE PERIOD

e
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INTERIM CONDENSED STATEMENT OF FINANCIAL POSITION

202046 H30H 30 June 2020

2020
6H30H

BT
(REER)
30 June
2020

HK$
(Unaudited)

20194
12H31H

B TT

(&%)

31 December
2019

HK$

(Audited)

RBEE
RN B AR A R IR

CURRENT ASSET

Due from the immediate holding company

FEE Net asset 1 1
Em EQUITY

B Share capital 1 1
EmEsE Total equity 1 1
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THEHERS R X
INTERIM CONDENSED STATEMENT OF CHANGES IN EQUITY

#H 220206 A30H 1E75E A  For the six months ended 30 June 2020

2

BT
(REER)
Share
capital

HK$
(Unaudited)

ERAH
BT
(REER)
Total
equity

HK$
(Unaudited)

720191 /818 -
201946 A308
20201 A1BA K
202096 A30H

At 1 January 2019, 30 June 2019,
1 January 2020 and 30 June 2020
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THEHARERER
INTERIM CONDENSED STATEMENT OF CASH FLOWS

#HZ20206 A30H [E7NfE A For the six months ended 30 June 2020

2020 % 20194
BT T
(REER) (REEZ)
2020 2019
HK$ HK$
(Unaudited) (Unaudited)
RETHEENELSRE CASH FLOWS FROM OPERATING ACTIVITIES
NEERTEEA — KERY Trust distributable income received in
SHWEIEFERMESRWA  a capacity as trustee-manager 103,287,957 86,218,334
NEERTEE A — KER Trust distributable income paid in
BHOSMAEEAESRIA  a capacity as trustee-manager (103,287,957) (86,218,334)

KEEBELNESREFHE  Net cash flows from operating activities = =

PANRERASEEY CASH AND CASH EQUIVALENTS AT END OF PERIOD - -

ReRALEEYWEFI4  ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS

R MRITHET Cash and bank balances = =
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NOTES TO INTERIM CONDENSED FINANCIAL INFORMATION
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1. CORPORATE INFORMATION

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

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

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

2. BASIS OF PREPARATION AND ACCOUNTING
POLICIES

Basis of Preparation

The interim condensed financial information for the six months
ended 30 June 2020 has been prepared in accordance with
Hong Kong Accounting Standards 34 /nterim Financial Reporting.
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 2019.

The financial information relating to the year ended 31 December
2019 that is included in the interim condensed statement of
financial position as comparative information does not constitute
the Company's statutory annual financial statements for that year
but is derived from those financial statements. Further information
relating to these statutory financial statements required to be
disclosed in accordance with section 436 of the Companies
Ordinance is as follows:
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NOTES TO INTERIM CONDENSED FINANCIAL INFORMATION

202046 H30H 30 June 2020

2. MBEERETEE @

RAEE ()

RBEB A REHFE662(3)IERHKE53
B2HE  ARAREMARGFMEERERER
HZE2019F12 A31 HIEFEMNHEIRE ©
RABIZEAMEREE2019F12A318 1
FEMBRRELIRE o ZHAD R & K
REBER  TEHARBEE QRGNS
406(2) + 407(2)8k407 (3) E1EH 2 Bt »

BARETTHEE

#m 24 FR HR 175 R B 755 38 R T ER AR B 2 BT IBCSR
AAREZE2019F12A31HIEFENFE
BTG SRR PTER A — B HER AN BRI 9 B 75
BRI E R TSI BB M B mE 2R
(BB BERELER ) BRIN o

BB IEREXERIFE IR (BRI A)

Amendments to HKFRS 3

EBMIEMEERIFEIR - BA R
EI9R R BB BRELERNET 5 (BFTA)

Amendments to HKFRS 9, HKAS 39
and HKFRS 7

BB IEMEZERIZE 165 (BRI A)

Amendment to HKFRS 16

BB e ELFE 1R NE B ER
EX L ACCT )

Amendments to HKAS 1 and HKAS 8

BHERRARRNZEET BN HEREER
HE— BRI

BEGFEAE 1 RRBESERNESR
(BAR)EFREE2ME - REFER @
AREENRR  HRABEEMNEEHA
FECRYBBRRE-RENNIZERE
ENZEVBHRRFELORE @ MZEER
BE - ZFEAIARE  EEMBUARER
MMERESHE - ZFETALELARF]
THMRAMBENBERATE -

o

2. BASIS OF PREPARATION AND ACCOUNTING
POLICIES (continued)

Basis of Preparation (Continued)

The Company has delivered the financial statements for the
year ended 31 December 2019 to the Registrar of Companies as
required by section 662(3) of, and Part 3 of Schedule 6 to, the Hong
Kong Companies Ordinance. The Company's auditors have reported
on the financial statements for the year ended 31 December
2019. The auditor’s report was unqualified; and did not contain a
statement under sections 406(2), 407(2) or 407(3) of the Hong Kong
Companies Ordinance.

Significant accounting policies

The accounting policies adopted in the preparation of the interim
condensed financial information are consistent with those followed
in the preparation of the Company’'s annual financial statements
for the year ended 31 December 2019, except for the adoption
of the following revised Hong Kong Financial Reporting Standards
("HKFRSs") for the first time for the current period’'s financial
information.

HERFES
Definition of a Business

FIEZEHE
Interest Rate Benchmark Reform

Fa b K 1R 2 B2 (FE R )
Covid-19-Related Rent Concessions (early adopted)

BEMRFEE
Definition of Material

Further information about those HKFRSs that are applicable to the
Company is as follows:

Amendments to HKAS 1 and HKAS 8 provide a new definition of
material. The new definition states that information is material
if omitting, misstating or obscuring it could reasonably be
expected to influence decisions that the primary users of general
purpose financial statements make on the basis of those financial
statements. The amendments clarify that materiality will depend
on the nature or magnitude of information. The amendments did
not have any impact on the Company’s interim condensed financial
information.
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3. INCOME TAX

No provision for Hong Kong profits tax has been made as the
Company did not generate any assessable profits arising in Hong
Kong during the six months ended 30 June 2020 (six months ended
30 June 2019: Nil).

4. CONTINGENT LIABILITIES

As at 30 June 2020, the Company did not have any significant
contingent liabilities (31 December 2019: Nil).

5. RELATED PARTY TRANSACTIONS

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

In the opinion of the Directors, the Directors represented the key
management personnel of the Company. During the six months
ended 30 June 2020, no compensation was paid to the key
management personnel (six months ended 30 June 2019: Nil).

6. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENT

As at 30 June 2020 and 31 December 2019, 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 27 July 2020.
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INFORMATION ON SHARE STAPLED UNITS

As at 30 June 2020, there were a total of 2,000,000,000 Share
Stapled Units in issue. Each Share Stapled Unit refers to the
combination of the following securities or interests in securities:

1) a Unit;

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

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

Subject to the provisions in the Trust Deed, each Share Stapled
Unit can only be traded as a whole and its individual components
may not be traded separately or individually.

For the six months ended 30 June 2020, no new Share Stapled
Units were issued by Jinmao Hotel and the Company.
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OTHER INFORMATION

INTERESTS OF SUBSTANTIAL HOLDERS OF
SHARE STAPLED UNITS

As at 30 June 2020, 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 Section 336 of Part XV 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:

HEERTRG

FEES RITERZ

BEREN BOl

RABTENEE #Hr/%KE Percentage

Number of Share Long of issued

RAETEN Name of Holder of 5% Stapled Units held position/ Share Stapled

FEAER Share Stapled Units  Capacity or interested in  short position Units

FESX China Jinmao ELEAA 1,335,319,000 A& 66.77%
Beneficial owner Long position

L EE Sinochem Hong Kong"" R F 2% B R # 1,335,319,000 & 66.77%
Interest in a controlled corporation Long position

¥ldlarltl Sinochem Corporation RE 24| % B # 1,335,319,000 F& 66.77%
Interest in a controlled corporation Long position

REEED Sinochem Group"" R EB R 1,335,319,000 F& 66.77%
Interest in a controlled corporation Long position

EHR? TONG Jinquan® EREAA 190,643,500 HE 9.53%
Beneficial owner Long position

Bt LU Shiging EREAA 160,101,000 #& 8.01%

Beneficial owner Long position
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(1) FEEEFEEHER’100.00% &I AKHE -
PR DIFER (BB BE - FLE
BRI A R EE%X35.02% M ARIE - BLEES

REEEHmE - FEEE - R &
{EBEBEER AR HEXREREE G
= nTﬁLLT?ﬁﬁ* /\ °©

(2) 7£190,643,500fAKRMD AT ELH -
619,500 ARM AT EMMERREEE
A 0 190,024,000 @D & =T B AL
Wealthy Fountain Holdings Inc ([ Wealthy
Fountain]) 7% * fMWealthy Fountainf
BWRAELEHREE - At - EVREEN
W48 A9 A H Wealthy Fountain® A 8%
ArTEMNAER -

B EXXETHEESN - 1120206 A308 © I
EAMALT (R TXZAEA — EERA
RAEZERZETERABRIN RIRHEF]
BN 5l AR AR 1A & 5T B AL R MR B E MBS
BRERNFERE - MREFEF RS KO
EXVEBE2REIDEERTATEA —KEK
RARHTE - RIEEH KB K615 336
IRBGFEBERELMA -

T ERHRE

Notes:

(1)

(2)

Save

Sinochem Group holds 100.00% equity interests in Sinochem
Corporation, which in turn holds the entire equity interests in
Sinochem Hong Kong, which in turn holds 35.02% of the equity
interests in China Jinmao. For the purposes of the SFO, Sinochem
Group, Sinochem Corporation and Sinochem Hong Kong are all
deemed to be interested in the Share Stapled Units beneficially
owned by China Jinmao.

Among 190,643,500 Share Stapled Units, 619,500 Share Stapled Units
are directly held by Mr. TONG Jinquan and 190,024,000 Share Stapled
Units are held by Wealthy Fountain Holdings Inc (“Wealthy Fountain”),
which is wholly-owned by Mr. TONG Jinquan. Accordingly, Mr. TONG
Jinquan is also deemed to be interested in the Share Stapled Units
held by Wealthy Fountain.

as disclosed above, as at 30 June 2020, no person (other than

the Directors and chief executives of the Trustee-Manager and the

Company as set out below) had any interests or short positions in

the Share Stapled Units or underlying Share Stapled Units which
would fall to be disclosed to the Trustee-Manager and the Company

under Divisions 2 and 3 of Part XV of the SFO, or which were
required, pursuant to Section 336 of the SFO, to be recorded in the

register required under such section.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN SHARE
STAPLED UNITS, UNDERLYING SHARE STAPLED
UNITS AND DEBENTURES

As at 30 June 2020, the interests and/or short positions (as
applicable) of the Directors and chief executives of the Company in
the Share Stapled Units, the preference shares, the ordinary shares
and the debentures of the Company and any interests and/or short
positions (as applicable) in shares or debentures of any of the
Company's associated corporations (within the meaning of Part XV
of the SFO) which (i) have to be notified to the Trustee-Manager,
the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests and/or short positions
(as applicable) which they are taken or deemed to have under such
provisions of the SFO), (ii) are required, pursuant to Section 352 of
the SFO, to be entered in the register referred to therein or (iii) are
required, pursuant to the Model Code, to be notified to the Trustee-
Manager, the Company and the Stock Exchange are as follows:

(a) ZNAFE] (a) The Company
A HERITRAS
BER®S ARTENZ
ERIENHE Aok
Number of Share Percentage of
5% Stapled Units issued Share
EEnR Name of Director Capacity held or owned Stapled Units
Fein LI Congrui = §a37 2SN 350,000 (4 2) 0.018%
Beneficial owner 350,000 (Long position)
SRR ZHANG Hui BEmfEAA 771,000 (47 2) 0.039%
Beneficial owner 771,000 (Long position)
e JIANG Nan BEaEAA 484,500 (47 &) 0.024%

Beneficial owner 484,500 (Long position)
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(b) QTR EE (b) Associated corporations of the Company
iiEsZE BB EE
BEERBLE BRTRGBZ
RpERE M BAk
BB LEEE Number of shares Percentage of
Name of held or owned in issued shares of
2] associated the associated the associated
EEpg Name of Director Capacity corporation corporation"® corporation
e LI Congrui EnAA REI S 5,500,000 (478 0.047%
Beneficial owner China Jinmao 5,500,000 (Long position)
R ZHANG Hui EnAA Bk 3,000,000 (% &) 0.025%
Beneficial owner China Jinmao 3,000,000 (Long position)
| JIANG Nan EaEAA FEETE 5,500,000 (47 8) 0.047%
Beneficial owner China Jinmao 5,500,000 (Long position)
BT Notes:

(2)

SRR ARE Z B A RBERAR
A66.77% WA & RT B MR - Bk
RERBERAABNEBER -

FHMEIOEEA - LCBREARASTH
hEE  RESERIEEENEET
B EARMA1,000,0008% « 0fRIA K
1,000,000% + [E& 2 5l #5 5B A 3= BARE R
= 2 FfER (% &4,500,0000% 3,000,000
BR LA K2 4,500,0000% * ZEREHEAIER
URRRARHTAE T B o DA R4 A K2 % ZEHB 4 P
HHEERBR ERIATINTEA — K2
RN BE BT A S A =R AR () 2
H o

(1)

(2)

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, Mr. LI Congrui, Mr. ZHANG Hui and Mr. JIANG Nan, hold
1,000,000 shares, nil share and 1,000,000 shares as well as 4,500,000
underlying shares, 3,000,000 underlying shares and 4,500,000
underlying shares subject to share options in China Jinmao, which
comprise unlisted equity derivatives, respectively. The total number
of shares related to the equity interests and share options above
constitutes the shares held or owned in the associated corporation by
Directors of the Trustee-Manager and the Company as set forth in the
above table.
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GOVERNANCE AND COMPLIANCE

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

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

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

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

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

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

In accordance with the disclosure requirements of Rule 13.21
of the Listing Rules, the following disclosures are included with
respect to the DBS Facility Letter obtained by the Company from
DBS. The above document imposes, among other things, minimum
shareholding percentage requirements on the controlling holder(s)
of Share Stapled Units of the Company.

DBS Facility Letter

On 2 September 2016, pursuant to the DBS Facility Letter,
the Company (as borrower) obtained from DBS (as lender) a
US$250,000,000.00 term loan facility for a term of up to two years
till 1 September 2018. On 8 March 2018 and 26 February 2020,
the Company and DBS entered into supplemental facility letters,
pursuant to which the term of the loan facility has been extended
to 23 May 2022.

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 an event of default by notice in
writing to the Company to declare that:

(1) all or part of the facility is to be cancelled, whereupon such
facility or such portion of the facility shall be cancelled; and/or

(2) all or part of the loan and all interest accrued and all other
sums payable or unpaid pursuant to the DBS Facility Letter
have become immediately due and payable, whereupon they
shall become immediately due and payable and the Company
shall immediately pay them to DBS; and/or

(3) all or part of the loans be payable on demand, whereupon
they shall immediately become payable on demand and per
the instruction by DBS.

In addition, an event of default under the DBS Facility Letter may
trigger cross-default under other existing loan agreements and
guarantees of the Company and as a possible consequence, such
other loans and guarantees might be declared immediately due and
payable.
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REPURCHASE, SALE OR REDEMPTION OF
SHARE STAPLED UNITS

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

For the six months ended 30 June 2020, none of the Trust,
the Trustee-Manager, the Company or any of its subsidiaries
repurchased, sold or redeemed any Share Stapled Units.

REVIEW BY THE AUDIT COMMITTEE

The Company Audit Committee and the Trustee-Manager Audit
Committee have reviewed the unaudited interim condensed
consolidated financial information of Jinmao Hotel and the Group
for the six months ended 30 June 2020 and the unaudited interim
condensed consolidated financial information of the Trustee-
Manager for the six months ended 30 June 2020, and also
discussed with the Company’s senior management about matters
such as the accounting policies and practices adopted by Jinmao
Hotel and the Group.

The interim results for the six months ended 30 June 2020 have
not been audited but have been reviewed by Ernst & Young in
accordance with the Hong Kong Standard on Review Engagements
2410 Review of Interim Financial Information Performed by the
Independent Auditor of the Entity, issued by the Hong Kong
Institute of Certified Public Accountants.

MATERIAL LITIGATION

For the six months ended 30 June 2020, the Trust Group was not
subject to any material litigation that could have an adverse impact
on the Trust Group.
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COMPLIANCE WITH THE MODEL CODE

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

Having made specific enquiries with all Directors, all Directors
confirmed that, during the six months ended 30 June 2020, they
were in full compliance with the required standards set out in the
Model Code.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

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

Jinmao Hotel (through the Trustee-Manager) and the Company have
adopted the applicable code provisions and certain recommended
best practices in the Corporate Governance Code set out in
Appendix 14 of the Listing Rules (the “Corporate Governance
Code”). For the six months ended 30 June 2020, the Trustee-
Manager and the Company have continued developing their internal
systems and endeavoured from time to time to ensure compliance
with the applicable code provisions of the Corporate Governance
Code by the Trustee-Manager and the Company. The provision
requiring the establishment of the nomination committee is not
applicable to the Trustee-Manager as the Trust Deed stipulates
that the members of the Trustee-Manager Board shall, at all times,
be assumed by the same persons comprising the Company Board.
In addition, under the Trust Deed, since the Trustee-Manager has
no employees and its directors do not receive any remuneration,
the provision requiring the establishment of the remuneration
committee is also not applicable to the Trustee-Manager.
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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 2020.

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

Dr. CHUNG Shui Ming Timpson retired as an independent non-
executive director of the Company and the Trustee-Manager and
ceased to serve as chairman of the Company Remuneration and
Nomination Committee and chairman of the Independent Board
Committee of the Company with effect from 9 June 2020.

Mr. TSE Yung Hoi has been appointed as an independent non-
executive director of the Company and the Trustee-Manager,
chairman of the Company Remuneration and Nomination
Committee and chairman of the Independent Board Committee of
the Company with effect from 9 June 2020.

Save as disclosed above, there are no changes in the Directors’
information that are required to be disclosed pursuant to Rule
13.51B(1) of the Listing Rules subsequent to the publication of the
2019 annual report of the Trust and the Company.

HOTEL PROPERTY MANAGEMENT AGREEMENT

On 13 December 2019, the Company and China Jinmao entered
into the third hotel property management agreement (the “Hotel
Property Management Agreement”) for a term of three years
with effect from 1 January 2020, subject to compliance with the
applicable provisions of the Listing Rules, unless terminated earlier
in accordance with the terms of the Hotel Property Management
Agreement. Pursuant to the Hotel Property Management
Agreement, the Company has agreed to provide hotel property
management services in respect of the Excluded Hotels to the
China Jinmao Group. The arrangements under the Hotel Property
Management Agreement are on normal commercial terms and in
the ordinary and usual course of business of the Group.
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For the purposes of the Hotel Property Management Agreement,
the “hotel property management services” relate to overseeing and
monitoring the performance of the third party hotel management
companies of their obligations under the relevant hotel
management agreements, advising on hotel improvements and
overseeing the financial performance of the Excluded Hotels.

Under the Hotel Property Management Agreement, the Group is
entitled to receive an annual fee comprising a basic management
fee of 0.5% of the total development costs of an Excluded Hotel
and an incentive fee of 4% of the earnings before interest, taxes,
depreciation and amortisation of each Excluded Hotel upon the
formal opening of such Excluded Hotel.

PROPOSED PRIVATIZATION OF JINMAO HOTEL
AND THE COMPANY BY WAY OF A SCHEME OF
ARRANGEMENT

Reference is made to the announcement jointly issued by Jinmao
Hotel, the Company and China Jinmao (as the offeror) on 12 June
2020 in relation to, among others, the proposed privatization of
Jinmao Hotel and the Company by way of a scheme of arrangement
under Section 86 of the Companies Law of the Cayman Islands
and Clause 34.2 of the Trust Deed and the proposed withdrawal
of listing of the Share Stapled Units from the Stock Exchange (the
“Rule 3.5 Announcement”). Further reference is also made to the
announcements (i) jointly issued by Jinmao Hotel, the Company
and China Jinmao on 19 June 2020, 23 June 2020 and 3 July 2020;
and (ii) issued by Jinmao Hotel and the Company on 17 June 2020;
2 July 2020 and 20 July 2020. Unless otherwise defined herein,
capitalized terms used in this sub-section shall have the same
meanings as those defined in the Rule 3.5 Announcement.

On 7 June 2020, China Jinmao requested the Boards to put
forward the Proposal for the privatization of Jinmao Hotel and the
Company, which, if approved and implemented, will involve (i) the
cancellation and extinguishment of the Ordinary Shares, Preference
Shares and Units comprising the Scheme Share Stapled Units; and
(i) withdrawal of the listing of Share Stapled Units on the Stock
Exchange. The Proposal will be carried out by way of (i) a scheme
of arrangement under Section 86 of the Companies Law in relation
to the Scheme Shares; and (ii) Clause 34.2 of the Trust Deed in
relation to the Scheme Units.
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OTHER INFORMATION

If all Proposal Conditions are fulfilled (or waived as applicable) on
or before the Long Stop Date, China Jinmao (as the offeror) will
(i) implement the Scheme to cancel and extinguish the Scheme
Shares, and (ii) cancel the Scheme Units. The Trustee-Manager (as
trustee-manager of Jinmao Hotel) and the Company will also apply
to the Stock Exchange for the withdrawal of listing of the Share
Stapled Units on the Stock Exchange.

If the Proposal does not become unconditional on or before the
Long Stop Date, the Proposal will not be implemented and the
Proposal will not become effective.

The Boards have set up the Independent Board Committee,
comprising all independent non-executive Directors, namely Dr.
CHEN Jieping, Dr. XIN Tao and Mr. TSE Yung Hoi, to make a
recommendation to the Independent Unitholders, the Independent
Ordinary Shareholders (voting through the Trustee-Manager), the
Independent Preference Shareholders and the Independent Holders
of Scheme Share Stapled Units. Opus Capital Limited, a corporation
licensed by the SFC to carry out Type 1 (dealing in securities) and
Type 6 (advising on corporate finance) regulated activities under the
SFO, has been appointed as the Independent Financial Adviser to
advise the Independent Board Committee in connection with the
Proposal.

As at the date of this report, Jinmao Hotel, the Company and China
Jinmao are still in the process of preparing and finalising certain
information in the Scheme Document. Jinmao Hotel, the Company
and/or China Jinmao will publish the Scheme Document and any
further announcement(s) in accordance with the requirements of
the Takeovers Code and the Listing Rules as and when appropriate.

EVENTS OCCURRING AFTER THE REVIEW
PERIOD

Other than as disclosed above, no important events have occurred
subsequent to the end of the Review Period which has affected the
Group or the Trust.
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B=
DEFINITIONS

[EEg
“Board(s)”
[FEEX]

“China Jinmao”

[FEEXKEE ]
“China Jinmao Group”

[ ]

“Company”

[RAIEREES ]

“Company Audit Committee”
[RAEEE ]

“Company Board”
[ARIEIZAA ]

“Company'’s Articles”

[Ef |
“DBS”
[ EREE BT

“DBS Facility Letter”

T ERHRE

REA-—KREFER IRANESE

the Trustee-Manager Board and/or the Company Board
FEESEXKIZEREEBR AR - —KNR2004F6 A2 EEAFMKIMERAD
A BERiHRmEMmE (FE) GRARF - ERONBEAMER B (RHORR
00817) « W ARMNE T BAIERFE AAREBOEE RA A RKBEAT

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

FRESXEEFAF (SrEEERKRIN)

China Jinmao and its subsidiaries (excluding the Trust Group)

X (PR BEREEEARAA (AIEEX (RE) REZRARAA) - —KR
20081 H18RRBEBE LS EFEMKINBERAR - 201463 H21H
BIBEFEREEME22% (1961 FEIFER) (ARDE) NEE S R ER SRS
MREHRREGRAT

Jinmao (China) Hotel Investments and Management Limited (&% (FFE)
BEREBEEERAF) (formerly known as Jinmao (China) Investments
Holdings Limited &% (FFE)#&&ELRAERAA]), 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
RARNEZEZE®

the audit committee of the Company

ARRNEES

the board of directors of the Company

RATN201456F6 A 13 BRANLETT REM AR RABERMA (K TRAEET)
the amended and restated articles of association of the Company adopted
on 13 June 2014, as amended from time to time

ERRITERAF

DBS Bank Ltd.

AARINERIRGBESNR2016F9 2B 2@ E K - Bt - ERARMAR A
£1250,000,000.00% tHE AEFREE (R20184F3 H8H 202052 B26 B {&
a)

the facility letter dated 2 September 2016 obtained by the Company
from DBS, pursuant to which DBS agreed to grant a US$250,000,000.00

term loan facility to the Company, as amended on 8 March 2018 and 26
February 2020
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[E%]
“Director(s)”
[EBITDA

“EBITDA"

[BRSNEJE |

“Excluded Hotels”

[EEEEE
“GFA"
[A&EE ] [,k
[ AFHY ]
“Group”, “we" or “our”

[ ERTELFA AL

“Holder(s) of Share Stapled Units”

[&%E]
“Hong Kong”

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

Bx
DEFINITIONS

REA -KENEER IAARNES
a director of the Trustee-Manager and/or a director of the Company

HBREREWHE LT ERLS  FESBAREMKBERA - BOHE  BEFEEEE -
TAREENE RMEER FEMREFNEIFERYME  KEMZREEB R
B —XRERBHAX - UHEKREZEZRRE ORERE) - ERERREEY
¥ BEMREEEHRRIBRELNHRE 2FAAE - EBITDARIEREMH
HRELBEFERE  SIANRAAASEEREREZEEREBIREETMH
BAIR SRR

profit before tax, after deducting fair value gains on investment properties,
interest income and other investment income, adding back depreciation,
amortisation of intangible assets, depreciation of right-of-use assets,
finance costs, write-down of inventories to net realisable value and
impairment of items of property, plant and equipment, one-time pre-
opening expenses, and adjustment for impairment/(reversal of impairment)
of trade receivables, exchange gain or loss and gain or loss on disposal
of items of property, plant and equipment. As a non-Hong Kong Financial
Reporting Standards accounting measure, EBITDA is included because
the Group's management believes such information will be helpful for
investors in assessing our operating performance

BEERBEEOTALE - ZREEESEE - B R EERES DA E R E
BEIMNED 581 B 6B s

includes The Westin Nanjing, Meixi Lake International Plaza Hotel, Nanjing
International Center Phase Il Hotel and a hotel in the Nansha Jinmao Wan
project in Guangzhou, the PRC

BEEMmE
gross floor area
RRARREFATA

the Company and its subsidiaries

RO ETENZBMERRROEGFTEMFEANAL  RIRNE T ELELHF
BEARBARE (REAN)ARARF - AIEKEIE (INXEHTA) HRXRREE Z5H
UHESFPOGFERNEFBMANFREERFLEE

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 Central Clearing and Settlement System participants whose
securities accounts with the Central Clearing and Settlement System are
deposited with the Share Stapled Units

A RAMBEEERFRTTHE
the Hong Kong Special Administrative Region of the People’s Republic of
China
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B=
DEFINITIONS

[T
“HK$" or “HK dollar”
DEEMEEE R Z

“Hotel Property
Management Agreement”

[ & BEE ]k {E5E]

“Jinmao Hotel” or “Trust”

[BI2XAE ]

“Lijiang Jinmao Hotels"”

[ R el
“Listing Rules”
[EXEEHE S ]

“Lujiazui Central Financial District”

“MICE"
[22Es7 Al

“Model Code

[

“PRC" or “China”
[l R

“Review Period”
[ &R E s

“RevPAR"

T ERHRE

BT BEEEEK

Hong Kong dollars, the lawful currency of Hong Kong
AREEPESKN2019612 A 13RIV HE=MBEE =B B HE

the third hotel property management agreement entered into between the
Company and China Jinmao dated 13 December 2019

SEBE - A—ERBEEBEFIZEERAOBKILIAE T E—REFFEHA KL
WERE  AEIRNIREARARF RETEANRIREARARFKERERNRRE @B
VENEHNED

Jinmao Hotel (£&BJE), 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

BIeib/Ee e RBIKEES AL

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

(BEBMERFIAERARRES EMRRD - KTRET ST

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

B EETUERMEAM T AL - BEELL1.7 5 TR

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

g% BBIRE  KRACESHNIDREE

meetings, incentives, conferences and exhibitions

E RIS TR E R E BT ABSETE SR HHIRETR

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

R AR AR

the People’s Republic of China

20201 A1H=202066 A30H |E

from 1 January 2020 to 30 June 2020

FHERATEEZEENRA - REBARERE R ALEER AR S = F R AA
S AREHREMRE - THEERERBEBCRVERERREFFEEH
revenue per available room, calculated as the total room revenue divided
by the total number of room nights available for sale during the relevant

period, which may not directly reflect the total number of rooms in
inventory due to renovations or other considerations
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[E5 REIE A
“SFO”"

[ B & 7T E AL

“Share Stapled Units”

[{ERdn )

“Sinochem Corporation”

[Fe&mE ]

“Sinochem Group”

[{eEE]

“Sinochem Hong Kong”

[ Bk 32 P
“Stock Exchange”
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Bx
DEFINITIONS

HEUEEEE AR

Renminbi, the lawful currency of the PRC

EERFMIEEBREREZE S

the Securities and Futures Commission of Hong Kong

EREDIEST BE(EFRBERD) - TR ERIER

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

Kong), as amended or supplemented from time to time

TIBHABFEENES  BEGEROGXNRETETLXRESR - TNSER

REFHEE

(a) —fEFELL

(b) EREEMIEMAN BARFEEA — KBEREZERAA (REERSXBEREA —
KIBESD) iR — A AR E R E#S T RPN ESER » &

(c) BHEBMSFTH—RARRESEBNELR

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

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

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

(@) a Unit;

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

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

HEPEIRDBIR AR - RRDEFTEMAZERIEAE A

Sinochem Corporation (FREIF (LB AR A F]), a controlling Holder of Share

Stapled Units

FEACEEGRAR - —XKMKN1981F8 A 11 BEFBK ARG RE - WRKRH

AR B MREERIEE A

Sinochem Group Co., Limited (FFEIF{ELEBEHFRAF]), a state-owned

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

controlling Holder of Share Stapled Units

PEEE (RE) BRAR - BRHEFTEMHEREEE A

Sinochem Hong Kong (Group) Company Limited (L& (£E) R AF),

a controlling Holder of Share Stapled Units

BEBBERXHMBER AR

The Stock Exchange of Hong Kong Limited
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B=
DEFINITIONS

[{E5E2249 ]
“Trust Deed”

[fErE5E
“Trust Group”
[FEEAN — &3]

“Trustee-Manager”

[FEBEA —KBREREZEE ]
“Trustee-Manager Audit Committee”
[FEBEA —KEBEST
“Trustee-Manager Board”

[ ]

“Unit”

EA

“US$" or “U.S. dollar”

FAEA —EREANRR A A2014F6 A 13 BEBK G KE/ENETRZLY

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

SHOLEEAEE

Jinmao Hotel and the Group

X (PR REEFBAERAGE - —KN2014F3 A20 B BB T MK LA R
AT FESHEENEEA —E8

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

FEA -KENEREZES

the audit committee of the Trustee-Manager
AEA - RKEBENESE

the board of directors of the Trustee-Manager
e OB A &) — (B 8

a unit in Jinmao Hotel

E 0 XBEURTEEH

United States dollars, the lawful currency of the United States of America
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FRESX (EB) AR AH

B TR SOET R th A2 KB 885k
BIRANESE

ZEFE - +86 21 5047 6688

f8H : +86 21 5047 2608

B# : http://www.jinmao88.com
IS5 © jinmao_group

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

A AT B B A% i At
RESERVATION AND CONTACT ADDRESS

China Jin Mao (Group) Co., Ltd.

8th Floor, Jin Mao Tower

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

Tel: +86 21 5047 6688

Fax: +86 21 5047 2608

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

FESRBERKNBEE
FE g TERR
4 KiB885E
TG 0 +86 21 5049 1234
+86 400 920 1234
K : +86 21 5049 1111
Z# : shanghai.grand@hyatt.com
B# : http://shanghai.grand.hyatt.com
#4415 : grandhyattshanghai

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

SR =SS REAEE
HPEEmRE = fe
Bl SRR 2 2 R =
E 5% © +86 898 8858 8888
+86 400 6000 662
{#E : +86 898 8858 8588
Z#H : sanya.info@hilton.com
B# : http://www.hilton.com.cn/sanya
$#41= : hiltonsanya

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

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

RESERVATION AND CONTACT ADDRESS

SR=DRREEBRRHRIERE

HEGEE =M ped

BRIk 2 R =

ZE35  +86 898 8898 8888

{#H : +86 898 8858 6888

E B : rc.syxrz.reservation.agents@ritzcarlton.com

B# : http://www.ritzcarlton.com/zh-cn/properties/sanya
415 : sanyarc

The Ritz-Carlton Sanya, Yalong Bay

National Resort District, Yalong Bay, Sanya

Hainan Province, the PRC

Tel: +86 898 8898 8888

Fax: +86 898 8858 6888

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

BRI R T KRG

B RS R

RERIEETE

E55 1 +86 10 5922 8888

X : +86 10 5922 8999

Z|H : reservation.chaoyang@westin.com

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

#1=5 : westinbjcy

The Westin Beijing Chaoyang

No.7 North Dongsanhuan Road, Chaoyang District

Beijing, the PRC

Tel: +86 10 5922 8888

Fax: +86 10 5922 8999

Email: reservation.chaoyang@westin.com

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

WeChat: westinbjcy

SERINIWEREE
HEERERITEAR
AR RIE 600557
E 5 : +85 755 2269 8888
+86 400 888 5551
8K : +86 755 2269 8666
ZH - jw.szxjw.rsvn@marriott.com
B : http://www.marriott.com.cn/szxjw

#4415 - jwmarriottsz

JW Marriott Hotel Shenzhen
No0.6005 Shennan Boulevard, Futian District
Shenzhen, Guangdong Province, the PRC
Tel: +85 755 2269 8888

+86 400 888 5551
Fax: +86 755 2269 8666
Email: jw.szxjw.rsvn@marriott.com
Website: http://www.marriott.com.cn/szxjw
WeChat: jwmarriottsz
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A AT B B A% i At

RESERVATION AND CONTACT ADDRESS

EHRSXIGEE
HE ST RARKIE
BEKE7995F 15
Z5E 1 +86 21 6703 1234
+86 400 920 1234
X : +86 21 6703 1235
ZE# : reservations.china@hyatt.com
B# : http://chongming.regency.hyatt.com
$#41% : chongmingjinmao

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

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

EREXBRBE

F B 3E R SR R

FRHRE75R

E|EE 1 +86 10 6520 8888

8K : +86 10 6520 8999

B# : http://cn.renaissancebeijingwangfujing.com

15 : renaissancebjwf]

Renaissance Beijing Wangfujing Hotel

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

Tel: +86 10 6520 8888

Fax: +86 10 6520 8999

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

BIIeBE « iR

PREEMEEIMINE

Rk

ERE - +86 888 531 1234

{#H : +86 888 532 8888

B4 : 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, the PRC

Tel: +86 888 531 1234

Fax: +86 888 532 8888

Website: https://jinmaolijiang.hyatt.com/zh-Hans/
hotel/home.html
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A AT & B AR ub b
RESERVATION AND CONTACT ADDRESS

BI&XEES LAE Jinmao Purelax Mountain Hotel, Lijiang
FREFEABIMEESLRR Dongpo, Ganhaizi, Jade Dragon Snow Mountain
HETFRE Scenic Area, Lijiang, Yunan Province, the PRC
E5E © +86 888 531 1234 Tel: +86 888 531 1234

f#H : +86 888 545 9502 Fax: +86 888 545 9502

SEXANEBTE Jin Mao Tower Office

FE LB TERE Room 812, 8th Floor, Jin Mao Tower

42 KiE885% No.88 Century Avenue, Pudong New District
SHARESESI2E Shanghai, the PRC

E5E 0 +86 21 5049 9900 Tel: +86 21 5049 9900

f#E : +86 21 5047 0055 Fax: +86 21 5047 0055

Z# : jmoffice@jinmao88.com Email: jmoffice@jinmao88.com

DIXENEE Observation Deck of Jin Mao Tower

FE BB TERE Room 811, 8th Floor, Jin Mao Tower

40 RiB88IE No.88 Century Avenue, Pudong New District
TIXAESESIE Shanghai, the PRC

E5E 0 +86 21 5047 5101 Tel: +86 21 5047 5101

fHE : +86 21 5047 5004 Fax: +86 21 5047 5004

#M1E - JINMAOBSSF WeChat: JINMAOSSF
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LEexmE
PR B TR R R
AR AR IB885R

EEAEB2EEAEEEE
EHE - +86 21 5047 5588
EHE : +86 21 5047 6699

4 © jinmao_wuye

A AT B B A% i At

RESERVATION AND CONTACT ADDRESS

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

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

Tel: +86 21 5047 5588

Fax: +86 21 5047 6699

WeChat: jinmao_wuye

FiHJeLIFE

F B TR R AT R 4D KB 885k
BERRETET01E

EFE : +86 21 5047 6688 ext. 6600
B4 : http://www jlife.cn/

#45 - SH_JLIFE

Shanghai J e LIFE

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

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

WeChat: SH_JLIFE

FESKBEEBRER AR

FEESTHRETR
42 K& 8855
SEARE 252

EiE : +86 21 5047 6688

#uk bk : https://booking.jinmao88.com
Z B : reservation@jinmao-hotels.com
1= gh_9ch85367b38e

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

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

Tel: +86 21 5047 6688

Website: https://booking.jinmao88.com
Email: reservation@jinmao-hotels.com
WeChat: gh_9cb85367b38e
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RESERVATION AND CONTACT ADDRESS

BALSERNE

PERRAE AL T

ERMRRATE T 3658

T +86 29 8576 1188

f#H : +86 29 8576 1189

EH : jinmaoxiancentral@jinmao-hotels.com

#8415 : Jinmaoxiancentral

Jinmao Hotel Xi'an Central

No.36 Zhubashi, Beilin District

Xi'an, Shaanxi Province, the PRC

Tel: +86 29 8576 1188

Fax: +86 29 8576 1189

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