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CITY DEVELOPMENTS LIMITED

| (REG. NO. 1963003167)

AR
i

UNAUDITED THIRD QUARTER AND NINE-MONTH FINANCIAL STATEMENT FOR THE
PERIOD ENDED 30 SEPTEMBER 2008

PART | — INFORMATION REQUIRED FOR ANNCUNCEMENTS OF QUARTERLY {Q1, Q2 & Q3), HALF-

YEAR AND FULL YEAR RESULTS

1{a)

An income statement (for the group) together with a comparative statement for the

corresponding period of the immediately preceding financial year.

These figures have not been audited.

Revenue

Cost of sales

Gross profit

Other operating income @

Administrative expenses ¥

Other operating expenses

Profit from operations
Finance income @
Finance costs

Net finance costs

Share of after-tax profit of
associates ¥

Share of after-tax profit of
joindly-controlied entities ©

Profit before income tax
Income tax expense

Profit for the period
Attributable to:

Equity holders of the Company

Minority interests
Profit for the peried

Earnings per share
- basic
- dituted

i

The Group
Third guarter ended
30 September ncr!
2008 2007 (Decr)
S$000 5%'000 %
688,204 796,151 (13.6}
{285,331y (363,985 {21.6)
402,873 432,166 6.8)
48,718 7002 5958
(130,427)  (130,857) 0.3)
(107,198)  (104,095) 30
213,665 204,205 48
4,833 4578 56
(32.099) (27.810) 15.4
(27,266) (23,232} 17.4
3,692 1,883 96.1
30,346 62,420 (51.4}
220,737 245276 (10.0)
(48 625) (44,0683 104
172,112 201,213 (14.5)
150,821 169,489 (11.0)
21,291 3724 (329
172,112 201,213 {14.5)
166cents 186 cenits  (10.6)
168cents  17.8cents  (11.2)
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The Group
9-maonth period ended
30 September
2008 2007
55000 S$'6o0
2,227,720 2,340,436
{956,050  {1,140,032)
1,271,670 1,200,404
53,723 24 500
(378,755} (380,535)
(314,036) (321,281
632,602 523,087
20,895 35,255
(86,971) (87.067)
(66,076} {51.812)
14,492 16,213
121,020 189,273
702108 670,761
(137,828) (57.061)
564,280 513,700
480,954 490,006
83,326 123,694
564,280 613,700
52.2 cents 53.2 cents
50.4 cents 51.3 cents

incr!
{Becr)
%
(4.8)

(16.1)
59
1193
{C.5)
(2.3)
20.9
(40.7)
(0.1)
27.5

41.9

(36.0)
a7
1415
8.1

(1.8)

(32.6)
8.9

1.9
(1.8)



CITY DEVELOPMENTS LIMITED

(REG. NO. 1963003167)

Notes {o the Group's Income Statement:

{1) Profit belore income tax includes the following:

Interest income

The Group
Third quarter ended
30 September
2008 2007
s5$'000 S5%'000
5,554 10,780

The Group
9-month period ended
30 September
2008 20067
$5'000 $%'000

20,762 33,051

(3)

(4)

(6)

Profit on sale of investments, investment property

and property, plant and equipment (nat} 47 677 518 47,092 1,313
Investment income 3,153 7,159 6,890 12,228
Depreciation and amortisation (32.496) {32,753) (99,076) {102,095;
interest expenses (22,136) (27 14B) (69,727) (84.394)
Net exchange loss (1,861 (3,292} (2,231) {1.005)
Mark-to-market (ioss)gain on financial assets held

for trading (net) (9,932) {6,212 (15,118) 2,152

Other operating income, comprising mainly management fee, miscellanecus income and profit on sale of
mvestments, investment property and property, plant and equipment, increased by $41.7 million for Q3
2008 and $29.2 million for 9-month period ended 30 September 2008 as compared to the corresponding
periods in 2007.  The increase was primarily attributable to the gain on disposal of Commerce Point
recognized in Q3 2008. This is partially offset by dilution gain of £1.9 miliion (approximately $$5.9
miliion) in CDL Hospitality Trusts (CDLHET) recognized in Q3 2007 following subscription to a rights
issues of shares at discount by the Company’s 53% owned subsidiary, Millennium & Copthorne Hotels
pic (M&C). In addition, profit from sale of some shares held in CDLHT and release of £1.0 million
(approximately $$3.0 million) property tax provision in Q1 2007 set aside by M&C on the acquisition of
Regal hotels in 1998s have also offset the effect of the increase in 9-month period.

Administrative expenses, comprise mainly depreciation, hotel administrative expenses, operating lease
expenses and salaries and related expenses.

Other operaling expenses comprise mainly property taxes and insurance on hotels, hotel other operating
expenses and professional fees.

Finance income comprises mainly interest income and mark-to-market gain on financia! assets held for
trading. The finance income remained relatively constant for Q3 2008 but decreased by $14.4 million for
g-month period ended 30 September 2008. The decline in 9-month period was a result of lower interest
mcome earned from fixed deposits.

Finance costs comprise primarily interest on borrowings, mark-to-market loss on financial assets held for
trading and amortisation of capitalised transaction costs on borrowings and debt securities.  This has
increased by $4.3m for Q3 2008 on account of higher mark-to-market loss recognized for financial
assels held for tfrading, partially offset by lower interest expenses. For the 9-month period ended 30
September 2008, finance costs remained relatively constant as the recognition of mark-lo-market loss
on financial assets held for trading was substantially mitigated by a decline in borrowing costs incurred.
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CITY DEVELOPMENTS LIMITED

(REG. NO. 196300316%)

(7}
(8)

)

(10}

Share of after-tax profit of associates refates mainly to the Group’s share of results of CDLHT.

Share of after-tax profit of jointly-controlled entities decreased by $32.1 millien for Q3 2008 and $58.2
million for 9-month period ended 30 September 2008 primarily due to lower contributions from St Reugis
Residences and The Sail @ Marina Bay. The decline is partially mitigated by increased contribution from
The Cceanfront @ Sentosa Cove.

income tax expense for the period is derived at by applying the varying statutory tax rates an the taxable
profits/(losses) and taxable/deductible temporary differences of the different countries in which the
Group operaies.

The Group The Group
Third guarter ended 8-month period ended
30 September 30 September
2008 2007 2008 2007

The tax charge relates to the following: S$'m S$'m S%'m 3%'m
Profit for the period 3B.2 452 122.0 1211
Under/(Over)provision in respect of prior pericds 12.4 (1.1 15.8 (64.0}

48.8 44.1 137.8 57.1

The $64.0 million write-back of overprovision of tax for 9-month period ended 2007 refates primarily due
to changes made in the UK tax legislation on hotel tax aflowances and reduction in tax rates in various
geographical regions where the Group’s operations are located. Excluding the under/(overiprovision in
respect of prior pericds, the effective tax rate for the Group is 16.4% for Q3 2008 (Q3 2007: 18.4%) and
17.3% for 9-menth period ended 2008 (9-month pericd ended 2007: 18.1%).

The profit warning issued by the Group's 52% owned subsidiary, City e-Sclutions Limited pertaining to
further joss of HK$35.9 million arising from unrealised foreign exchange losses on revaluation of foreign
currency cash deposits and frading securities as wei as unrealised losses on revaluation of trading
securilies for October 2008 , has no material impact on the Group.



CITY DEVELOPMENTS LIMITED

(REG. NO. 1963003167)

1{b)(i) A balance sheet (for the issuer and group), together with a comparative statement as at the end of the
immediately preceding financial year.

Note Cevenn The Group «------ > <-- The Company ---->
As at As at As at As at
30.09.2008 31.12.2007 30.09.2¢08 31.12.2007
55'000 53'000 S$5'060 55%'000

Non-current assets
Peoperly, piant and equipment 2.929.283 4,038,315 140.446 104.202
Investment propoertios {1 #.310.400 2,4688.253 278,201 281,942
investments i subsidiaries B - 2.258,734 2.258.755
fnvestmenls in associales {2} 331,637 277,615 - -
investments in jointly-controlled entities {3} 698,070 553.213 34,150 34,159
Investments in financial assels 171,034 183,880 31,624 39.307
Othar non-current assets (4) 38.015 245,324 127,451 127,887

7,479,430 7,769,600 2,870,612 2,846,262
Current assets
Development properties 2.923.191 2.578.015 1,869,055 1,428,690
Consumable slocks 12,157 14,877 - -
Financial assels 25439 67.509 B -
Trade and other receivablos 1.046.205 1.076.947 2.245.707 2.278.205
Cash and cash equivalents &13.338 711,602 260,725 103,027

4,820,330 4,448,950 4,176,387 3,810,012
Assels classified as held for sale (5} 327,528 - - -
Total assels 12,627,297 12,218,550 7,046,999 6,656,274
Equity attributable fo equity holders of
the Company
Share capital 1,991,397 1.9491.397 1,991,397 1.991.297
Resarves 3,404 2317 3,207,387 2,361,988 2,343,449

5,395,714 5,198,784 4,353,285 4,334,846
Minority interests 1.634.092 1717613 - -
Total equity 7,026,806 6,916,397 4,353,385 4,334,846
Non-current fiabilities
tnterest-baaring borrowings 3.293.677 3,235.377 1.645,270 1.615.809
Employes benefits 36.071 35.999 - -
Other liabilities 65,924 74,739 23.573 21338
Provisions 375 3464 - -
Deferrad tax Hiabilities 445,848 426.812 78,862 45,989

3,847,700 3,777,391 $,747,7G5 1,686,144
Current liabilities
Trade and othor pavabies 698.944 585.002 467.672 249,932
Interest-bearing borrowings © 783,064 766.290 448,317 3561.647
Employee benelils 14,635 15713 1.705 1,625
Other linhilities 2102 2.236 - -
Provision for Laxation 112.862 115,894 28,215 32,080
Provisions G.154 9,622 - -

1,618,268 1,524,762 945,909 635,284
Liabilities classified as held for sale (o) 131.525 - - -
Total liakilities 5,597,491 5,302,153 2,693,614 2,321,428
Total equity and fiahilities 12,827,207 12,218,550 7,046,999 6,656,274

T These Galnoees g staled ot amortsed cost after Laking nlo consderation the refaled ansacton COSIS.
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CITY DEVELOPMENTS LIMITED

(REG. NOL 1963003167)

1(b)ii)

Notes to the Balance Sheet of the Group

1
2)

The decrease is due mainly to the disposal of Commerce Point in July 2008,

The increase is mainly due to additional investmeant in First Sponsor Capital Limited and share of profit of
CDLHT, partially offset by dividends received.

The increase is due primarily to share of jointly-controlled entities’ after-tax profit for the period, partially offset
by dividends received.

The decrease is due 1o the reclassification of lease premium prepayments fo property, plant and equipment.

The assets and liabilities classified as held for sale, in accordance to Singapore Financial Reporting Standards
105 — Non-current assets held for sale and discontinued operations, arose from M&C's proposed disposal of ifs
wholly-owned subsidiary, CDL Hotels {Korea) Limited. M&C had entered into a conditional agreement on 24
June 2008 to sell the 100% holding in CDL Holeis (Korea} Limited for & fotal sale consideration of KRW468.5
bilion. Comptetion of the transaction was expected to take place on 30 September 2008 (or such other dates
as the parties agree). On 19 September 2008, M&C announced that the completed date be amended to 28
November 2008 after the buyer requested for an extension of completion date to 30 November 2008 whilst it
finalises the terms of its financing arrangement. Henceforth, the associated assets and liabilities of CDL Hotels
(Korea} Limited continued to be classified as “Assets classified as held for sale” and “Liabilities classified as
held for sale” as at 30 September 2008.

Aggregate amount of group’s borrowings and debt securities.

The Group’s net borrowings refer to aggregate borrowings from banks, financial institutions and finance
lease creditors, after deducting cash and cash equivalenis. 1t excludes deferred real esiate taxes
payable, relention sums payable, other payables and deposits received. Unamortised balance of
transaclion costs have not been deducted from the gross borrowings.

As at As at
30/09/2008 31M12/2007
55%'000 S$000
Unsecured
-repayable within one year 680,958 784,986
-repayable after one year 2,312,656 2,362,822
(a) 2,993,614 3,157,808
Secured
-repayable within one year 102,891 2,206
-repayable after one year 1,071,488 879,484
() 1,174,380 881,890
Gross borrowings {a)+({b) 4,167,994 4,039,498
Less: cash and cash equivalents {829,853) (711,602}
Net borrowings 3,338,141 3,327,896

Details of any coliateral

Where secured, borrowings are collateralised by:

mortgages on the borrowing companies’ development, investment and hotel properties: and
assignment of all rights and benefits to sale, lease and insurance proceeds in respect of development,
investment and hotel properties.



CITY DEVELOPMENTS LIMITED

{(REG. NO. 1963003167}

A cash flow statement (for the group}, together with a comparative statement for the corresponding
period of the immediately preceding financial year.

Third guarter ended 9-month period ended
30 September 30 September
2008 2007 2008 2007
S%'000 5$°600 S$'000 S$°000

Operating Activities
Profit before income tax 220,737 245276 702,108 670,761
Adjustments for:
Depreciation and anortisation 32,486 32,753 99,076 102,085
Dividend income {3,153) {7.159) (6,290) (12,228)
Finance income {4.8633) {4.578) {20,895} (35,255)
Finance costs 32,089 27,810 86,971 87.067
Gain on dilution and disposal of investment in an associate - {5.851) - {7,108)
{Gain)/Loss on liquidation of jointly-conirolled eniities - - {346) 24
(Frofit)/Loss en sale of properly. plant and equipment

and an investment property (47.677) (440} (47.092) 195
Profit on sale of investimenis - {78) - (251)
Property, pfant and equipment w ritten off 4,111 55 7,715 625
Share of after-tax profit of associates {3.692) {1.883} {14,492) (10,213)
Share of after-tax profit of jointly-controlled entities (30,346) (62.,420) (121,090)  (189.273)
Units in an associate received in lieu of fee income {1,917) - (5,709 -
Value of employee services received for issue of

share options 646 566 1.990 1,689
Operating profit before w orking capital changes 198,471 224,051 681,248 638,128
Changes in working capital
Developnent properties (78.954) (97,782) (312,820) (258,683)
Stocks, trade and other receivables 9,473 (25,209) 7,462 (47.184)
Trade and other payables 26,352 11,291 26,442 28,604
Employee benefits (401) 2,363 {1,992) (3,243}
Cash generated from operations 154,941 114,714 400,338 327612
Income tax paid {22,483) (34.364) (67,958) (81,818}
Cash flows from operating

activities carried forward 132,458 80,350 332,380 245,794
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CITY DEVELOPMENTS LIMITED

{REG. NO. 1963003167}

Cash flows from operating
activities brought forward

Investing Activities

Capital expenditure on invesiment properties

Depositreceived on a potential sale of a subsidiary

Dividends received

- an associate

- joinfly-controlled entities

- financial investments

interestreceived

Proceeds from sale of property, plant and equipmant
and an investment property {(net of expenses}

Proceeds from disposal ofinvestmentin an associate

Proceeds from liguidation of a jointly-controlied entity

Purchase of investments in associates

Purchase of investments in jointly-controlled entities

Purchase/(disposal) of financial assets

Payments for purchase of property, plant and eguipment

Cash flows from investing activities!"

Financing Activities

Advances from related corporations

Capital contribution from/{return of capital to} minority
shareholders

Dividends paid

Finance lease paymenis

interestpaid (including amounts capitalised as
property, plant and equipment and develepmentproperties)
Net (repayment ofjf/proceeds from revoiving credit facilities
and short-term hank horrowings

Repayment of other long-term liabilities

Payment of financing transaction costs

Proceeds from bank borrowings

Proceeds from issuance of honds and notes

Repayment of bank borrowings

Repayment of bonds and notes

Cash flows from financing activities

Net increase/(decrease) in cash and cash
equivalents carried forward

Page 7

Third quarter ended
30 September

$-month period ended
30 September

2008 2007 2008 2007
$$'000 $$°000 $$'000 $$'000
132,458 80,350 332,380 245,794
(4,032) (2,706) (3,160} (6,519)
- ; 76,850 ;
18,834 12,006 33,479 19,053
14,150 3,500 14,150 3.500
3,153 5,449 6,990 10,770
5,212 9,955 20,253 33,343
178,448 193 179,200 522
; 127 - 4,020
- . . 77
- (101,186) (63,928)  (105.737)
(584) - (52,876) (7,199}
(1,326) 1,271 20,214 (27 629}
(88272)  (266,483) (283.497)  (377,598)
126583 (336,874) (58,323) (452,497}
4,025 18951 25,163 12,627
814 540 (14,670) 26,742
(505} (9,332) (239,603)  (199,259)
(2) (3,010) (176) (6,412)
(27.785)  (33.369) (88,391) (109,420
(32.433) 108574 (68,066) 394,896
(933) (1,126) (2,464) (1,893)
(954) (663) (1,467) (2,668)
85343 321629 301,534 633,892
218,905 86,080 328905 375,286
(265331)  (195,710) (320.463)  (480,508)
. . (50,000)  (450,920)
(18.856) 292,764 [138698) 192,363
240,185 36,240 135,359 {14,340)



CITY DEVELOPMENTS LIMITED

(REG. NO. 1963003167)

Third quarter ended 9-month period ended
30 September 30 September
2008 2007 2008 2007
$%$'000 S%'000 $$'000 S$'000
Net increasel/{decrease} in cash and cash equivalents
brought forward 240,185 36,240 135,359 (14,340)
Cash and cash equivalents at beginning of
the period 591,009 739,313 710,566 774,605
Effect of exchange rate changes on balances
held in foreign currencies (2,575} (7.464) (17,306) 7,824
Cash and cash equivalents at end of the period 828,619 768,089 828,619 768,089
Cash and cash equivalents comprise:-
Cash and cash equivalents as shown in the Balance Sheet 813,338 769,282 813,338 769,282
Cash and cash equivalents included in assets classified
as held for sale 16,515 - 16,515 -
Bank overdraft included in interest-bearing bomowings (1,234) (1,193) {1,234) {1,193)
828,619 768,089 828,619 768,089

Note to the Consolidated Cash Flow Statement

{1) The Group had a net cash inflow for investing activities of $126.6 million for G3 2008 (Q3 2007 net cash
outflow of $336.9 million) and net cash outflow of $58.3 million for 9-mth period ended 30 September 2008
{9-mth period ended 30 September 2007: net cash outflow of $452.5 million). This is primarily due to
proceeds from sale of Commerce Peint received in 3 2008 which is partially offset by additional investment
in First Sponsor Capital Limited, investment in a joini venture in Russia, purchase of freehcld interest of the
Copthorne Hotel Auckland Harbour City and cost incurred for renovation at Millennium Bostonian and
Millennium Knickerbocker,
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CITY DEVELOPMENTS LIMITED

(REG. NO. 1963003167}

1d){f) A statement (for the issuer and group) showing either (i) all changes in equity or (i) changes in equity other
than those arising from capitalisation issues and distributions to shareholders, together with a comparative
statement for the corresponding period of the immediately preceding financial year.

The Group

At 1 January 2008
Translation differences on consolilation of
foreign subsidianes

Exchange dilferences on monelary items forming
part of nal mvesbmenis m (orgign entibes

Change i fair value of ety mvesiments
avaitable for sale

Shewe of other reserve of an assocale

et

25 recogused directlv in eguity
Prafit tor the penod

Total recogmsed moome ad expenses
for the penod

Valire of emplayee services receved for issue of
share opfions

At 31 March 2008
Transiation differences on consolidation of
fareign subsidianes

Excitange déforences on monelay dems fonmmg
pact of neb invesioents i foregn entiles

Change m tar value of equity mvesiments
avatiatie {or sale

Share of other reserve of an assooate
Net losses recogmsed dieactly m eqguty
*rifit for the poenod

Tatal recogmsad ncome and expenses
for the period

Change of interest i subsidiaries

Valire of emplayee services recewved for 15sue
of share ophions

Dwidends

AL June 2008

Tranglation differences on consoligalion of
foreign subsidianes

Cxchange differences on hedge of net investment
uy toreign antilies

Exchange differences on monetary items forning
pawd of nel investiments i foren entilies

Change m tar value of cawly mvestments
avaitable lor sale

Share ol other reserve of an assocale
Met {fosses)gains recognised direcily in equity
Prolit tor the penocd

Total recognised meome and expenses
for the penod

Ciange of mterest in subsidianes

Vadir of coployea serncoes rosened for msue
of share optinns

[hyvedends

AL 30 Sepleminer 2008

B Attributable to equity holders of the Companyw--- - >
Exch.
Share Cagp. Othor Fluct. Aeccum, Minority Total
Capital Ros, Ros.* Res Profits Total Interosts Equity
S3m SEm S%m Sgm S%m S%m SSm S$m
1.201.4 147.2 318 36.1 28925 5.198.8 1.717.6 G.816.4
- - - {38.3) - (38.3) {41.2) [79.5)
- - - {15.0) - (15.0) {5.0) {20.0}
- - (2.8) - - (2.8} - (2.8)
- - (0.3) - - {6.3) (0.3) {0.6)
- - 3.1 (53.3) - (56.4) (46.5} (102.9)
- - - - 165.0 165.0 251 1801
- - (3.1 (53.3) 165.0 1086 (21.4) 87.2
- 0.3 - - 0.3 0.4 o7
1.921.4 147.2 28.8 {(17.2) 3,187.5 5,307.7 1.696.6 7.004.3
- - - {31.7) - (31.7) {38.5) (70.2)
- - - {3.1) - {3.1) (1.1 (4.2}
- (2.7) - - (2.7) - (2.7
- - 0.2 - - Q.2 0.2 0.4
- - (2.5) {34.8) - (37.3} (39.4) {78.7)
- - - 1652 1652 36.2 2021
- - (2.5) (34.8) 165.2 127.9 {2.5) 1254
. . - - - - (15.5) (15.5)
. - 0.4 . - 0.4 G.3 0.7
- - - - {188.3) (188 .3) {50.8} (233.1)
1,991 4 147.2 287 (52.0} 3,134.4 5247.7 1.628.1 §,875.8
- - - (5.6} - {5.8) {11.5) {(17.1}
- - - 53 - 5.3 4.7 10.0
- - - 6.4 - 6.4 (0.2} 6.2
- - (8.1} - - {2.1) - (9.1}
- - (0.1} - - .1 (0.1} {0.2)
- - (9.2) 6.1 - (3.1 {7.1) (10,2}
- - - - 150.8 150.8 21.3 1721
- - (9.2) 8.1 150.8 1477 14.2 181.9
- - - - - Q.8 0.8
- - a3 - - 0.2 0.3 0.6
- - - - - - {8.3) {9.3)
1.991.4 147.2 178 {45.9) 3.285.2 5,295.7 16341 7.022.8

T Other reserves compnse mamly Fair Value Reserve arising from avafiable-for-sale investments.
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CITY DEVELOPMENTS LIMITED

(REG. NO. 1963003167)

The Group

AL danaary 2007

Translation differences on consolidation of
foreign subsidiaries

Exchange differences on hedge of net
investments in foreign entities

Exchange differences on monetary fems lorming
part of net investments o foreign entiiles

Change in fair value of equily investmoents
avaidable for sale

Share of hedging reserve of an associate

Actuarial losses on defined benefit plans

Mot gains/(losses) recognised direclly in eguity
Profl [or the perod

Taolzst recegnised income and expenses
for the period

Change of interest iy subrsidianes

Value of employes services received for issue of
ashare aplions

Crividlends
ALGT March 2007

Translation differences on consotidation of
forekn subsuliaries

Exchange differences on hedge of net
wvestoents in foreign enlities

Exchange differences on monalary items formmg
part of net mvasbments in loreign entiiles

Chango in [z valiee of cauity investmenls
Avastable for saie
Share of hedgng reserve of an associate

Actueariallossas on defined henel plans

Rlet gamsi{losses) recogrised directly in eyuity
Frrafil for Whe period

Tolal recogniscd wcome and expenses
far the poriod

Change ol nterest 0 subsihianoes
Acquisition of mterest 1o a subsidiary

Valie of employes seovices recaived {or issue
of share oplions

Drvidands
At 30 June 2007

Translation differences on consofidation of
faregn subsiliaries

Exchange dilferences on hedge of net
nvestments in forewgn entities

Exchange differences on ronelary items forming
part of net mvastments m loregn entiites

Change in faur value of equity investmants
mble: for sale

B LV
Share of hedging reserve of an associate

Actearml losses on detined benefit plans

Nel (lossesigons recogrused directly in eauity
Featil [or the periocl

Tolat recognised inconte and expenses
for the period

Change of interest i o subsidiary

Value of employee services received for issus
of share oplions

Dhividends

At 20 Septemboer 2007

---Attributable to equity helders of the Company - =
Exch.
Share Cap. Other Fluct. Accurn. Minority Total
Capitat Res. Roes.” Res. Profits Fotal intorosts Equity
S5m S8m S5m S5m 8%m 53m SEm S5m
1.891.4 147 2 28.0 81.7 2.486.2 4.734.5 1.645.6 5.380.1
N - - (8.4} - (9.4) (2.9) 12.3)
- B - 0.2) - (0.2) (0.1} {0.3)
- . - (1.9) . (1.9) (1.7} (3.6)
- - 4.0 - - 4.G - 4.0
- - ©n - . (6.1} 0.1 (©.2)
- - . (1.0} (1.0} (0.9) (1.9)
- - 3.9 {11.5) 1.0} 8.6) 57} {14.3)
- - - - 126.1 126.1 25.9 152.0
- - 28 {11.5) 1251 117.5 20.2 137.7
. - - - - .8 38
- - 0.3 - - 0.3 .3 06
- - - (5.1} (5.1}
1.991.1 1472 32.2 70.2 26113 4.852.3 1.664.8 55171
- - - 36.4 - 3G.4 439 203
- - - (1.3) - {1.3) (1.6} (2.9
- - 0.6 - 06 0.6 12
- - 5.9 - - 3.9 - 5.9
. 0.1 - 1) LT (0.2}
. - - - (1.5} (135) (1.4 (2.9}
- 5.8 25.7 {1.5) 40.0 41.4 81.4
. - - 184.4 194.4 GG_1 260.5
- - 5.8 357 152.9 234.4 107.5 341.9
- - - - - 216 21.5
- . . - - . 08 oz
N - 0.4 - B 04 03 0.7
- - - (136.9) {136.9) (47.9) (184 8}
1.991 4 147 2 38.4 105.9 2.667.3 4.950.2 17470 6.697.2
- - {27 .8) - (27.8) {28.7) (57.5)
R . - {2.4) (2.4) (1.6} {4.0)
- - - 20 - 2.0 1.8 3.8
- - (5.9} - - (5.9} - {5.9)
- - 01 - - a.t Q.t 0.2
- - - (6N a.1 Q.1 .2
- - 5.8) (28.2) 0.1 (32.9) 129.3) (62.2)
- - - - 169,85 169.5 31.7 201.2
- - (6.8) (28.2) 169.6 1356 2.4 138.0
. - - - - 0.6 0.6
- - 0.4 - - 0.4 0.4 8
. . . - (74.6) {74.6) (9.3 {83.9)
1,981 4 1472 53,0 ii7 27623 H,011.6 1.741.1 ENEYN

©Qther reserves comprise mainly Fair Valve Reserve arsing from available-far-sale nvestments.
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The Company

At 1 January 2008

Change in fair value of equity
investments available for sale

Net gain recognised directly in equity
Profit for the period

Total recognised income and expenses
for the period

AL 31 March 2008

Change in fair value of equity
investments available for sale

Net loss recognised directly in equity
Profit for the period

Total recognised income and expenses
for the pericd

Dividends

AL 30 June 2008

Change in fair value of equity
investments available for sale

Net loss recognised directly in equity
Profit for the period

Total recognised income and expenses
for the period

AL 30 September 2008

Share Capital Fair Value Accumulated

Capital Reserve Reserve Profits Total
8%m S$m S$m S$m S%m
1,891.4 63.7 19.5 2,260.2 4,334.8

- - 0.1 - 0.1
- - 0.1 - 0.1
~ - - 456 456
- - 0.1 45.5 45.7
1,891.4 63.7 19.6 2.306.8 4,3580.5
- - {2.5) - {2.5)
- - (2.5} - (2.5)
- - - 126.9 126.9
- - (2.5} 126.9 124 .4
- - - (188.3) {188.3)
1,991.4 63.7 171 2,244 .4 4.316.6
- . (3.9) - (3.9)
- - (3.9 - (3.9
- - - 40.7 40.7
- - (3.9) 40.7 36.8
1.991.4 63.7 13.2 2,285.1 4.353.4
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The Company

At 1 January 2007

Change in fair value of equity
investments available for sale

Net gain recognised directly in equity
Preofit for the period

Total recognised income and expenses
for the period

At 31 March 2007

Change in fair valuie of equity
investmenis available for sale

Net gain recognised directly in equity
Profit for the period

Total recognised income and expenses
for the period

Dividends

At 30 June 2007

Change in fair value of equity
investments available for sale

Net loss recognised directly in equity
Profit for the period

Total recognised income and expenses
for the period

Dividends

At 30 September 2007

Share Capital Fair Value Accumulated

Capital Reserve Reserve Profits Total

S$m S%m SEm S$m S%m

1,991.4 63.7 19.2 1,832.1 3.906.4
- - 2.2 - 22
- - 2.2 - 2.2
. - - 41.9 41.9
- - 2.2 41.9 44 1

1,961.4 83.7 21.4 1,874.0 3.8505
- - 1.0 - 1.0
- - 1.0 - 1.0
- - - 331.7 3317
- - 1.0 331.7 3327
. - (136.9) (136.9)

1,891.4 G3.7 224 2.068.8 4,146.3
- - 2.3 - (2.3
- - (2.3} - {2.3)
- - - 61.7 61.7
- - (2.3) 61.7 59.4
. - - (74.6) (74.6)

1,981.4 63.7 20.1 2,055.9 4.131.1
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1{dH{ii) Details of any changes in the company's share capital arising from rights issue, bonus issue,
share buy-backs, exercise of share options or warrants, conversion of other issues of equity
securities, issue of shares for cash or as consideration for acquisition or for any other purpose
since the end of the previous period reported on. State also the number of shares that may be
issued on conversion of all the outstanding convertibles as well as the number of shares held as
treasury shares, if any, against the total number of issued shares excluding treasury shares of
the Company, as at the end of the current financial period reported on and as at the end of the
corresponding period of the immediately preceding financial year.

Ordinary share capital

There was no change in the Company's issued share capital during the three months ended 30
September 2008,

Preference share capital

There was n¢ change in the Company's issued preference share capial during the three months ended
30 Seplember 2008.

As at 30 Seplember 2008, the maximum number of ordinary shares that may be issued upon full
convarsion of all the non-cumulative preference shares of the Company ("Preference Shares”} at the
sole option of the Company is 44,398,898 ordinary shares (30 September 2607; 44,898,898 ordinary
shares).

1{cd)(iii) To show the total number of issued shares excluding treasury shares as at the end of the
current financial period and as at the end of the immediately preceding year,

The Company did not hold any treasury shares as at 30 September 2008 and 31 December 2007,

The total number of issued ordinary shares (excluding treasury shares) as at 30 September 2008 and
31 December 2007 is 909,301,330.

The lotal number of issued Preference Shares as at 30 September 2008 and 31 December 2007 is
330,874,257,

1(d){(iv} A statement showing all sales, transfers, disposal, cancellation and/or use of treasury shares as
at the end of the current financial period reported on.

There were no sales, transfers, disposal, cancellation and/or use of treasury shares during the three
imanths ended 30 September 2008.

2. Whether the figures have been audited or reviewed and in accordance with which auditing
standard or practice.

The figures have neither been audited nor reviewed by our auditors.
3. Where the figures have been audited or reviewed, the auditors’ report {including any
qualifications or emphasis of a matter).

Not applicable.
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4. Whether the same accounting policies and methods of computation as in the issuer's most
recently audited annual financial statements have been applied.

The Group has applied the same accounting policies and methods of computation in the financial
statements for the current financial period as those applied in the Group's most recently audited
financial statements for the year ended 31 December 2007.

5. If there are any changes in the accounting policies and methods of computation, including any
required by an accounting standard, what has changed, as well as the reasons for, and the effect
of, the change,

There was no change in the accounting poficies and methods of computation.
6. karnings per ordinary share of the group for the current financial period reported on and the

corresponding period of the immediately preceding financial year, after deducting any provision
for preference dividends.

Third quarter ended 9-month pericd ended
30 September 30 September
2008 2007 2008 2007
Basic Eamings per share (cents) 16.6 186 522 53.2
Diluted Earnings per share {cents) 158 17.8 504 51.3
Earvings per share is calculated based on:
a) Profit attritutable to equity holders of the parent (S$000) () 150,821 169,489 474,535 483,620
b} Weighted average nurmber of ondinary shares
inissue:
- basic 908.301,330 | 909301,330 1 909,301,330 | 909,301,330
- diluted (**) 954,300,228 | 954,300,228 | 954,300,228 | 954,300,228

' After dedlucting preference dividends of 56,419,000 declared and paid in Q2 2008 (Q2 2067 $6,386,000 decfared).

" For compulation of difted eamings per share, the weighted average nienber of ordinayy shares fias been adjusted for any dilltive effect of
potential ordinary shares arfsing from the conversion of all preference shares,

7. Net asset value {for the issuer and group) per ordinary share based on the total number of issued
shares {excluding treasury shares) of the issuer at the end of the:-
{a} current financial period reported on; and
{b) immediately preceding financial year.

The Group The Company
30/9/2008 | 31/12/2007 | 30/9/2008 | 31/12/2007
5% 5% 5% 5%

Net Asset Value per ordinary share based on the number of
issued 808,301,330 ordinary shares {excluding treasury shares) 593 572 479 477
as at 30 September 2008 (909,301,330 ordinary shares
(excluding treasury shares) as al 31 December 2007)
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8. A review of the performance of the group, to the extent necessary for a reasonable
understanding of the group’s business. It must include a discussion of the following:-

(a) any significant factors that affected the turnover, costs, and earnings of the group for the
current financial period reported on, including (where applicable) seasonal or cyclical factors;
and

(b} any material factors that affected the cash flow, working capital, assets or liabilities of the
group during the current financial period reported on.

Group Performance

For the 8-month period ended 30 September 2008, the Group achieved profit before tax of $702.1
milion, an increase of 4.7% as compared {0 the corresponding period in 2007.

The Group's atiributable profit after tax and minerity interest for the 9-month period would have
increased by 5.5% to $481.0 million, excluding the 2007 one-off tax credits which arose from changes in
UK tax legislation on hotel tax allowances and reduction in tax rates in various geographical regions
where the Group's hotel operations are located.

Property development segment continues to remain the main contributor of the Group's profit before tax
followed by the hotel operations. The profif contribution of investment properties recorded a significant
increase of 177.8% from $44.6 million to $123.9 million in view of the growth in rental and occupancy, as
well as the gain recognised on the sale of Commerce Point in Q3 2008.

Basic earnings per share decreased marginally by 1.9% to 52.2 cents (2007: 53.2 cents) for the 9-month
period ended 30 September 2008.

The Group’s gearing remains relatively low at 46%, based on cost and not including revaluation
surpluses, with interest cover at 11.7 times. As at 30 September 2008, the Group has adequate cash,
commiltted and undrawn faciliies, to meet the Group's funding requirements and tc react timely to
investment opportunities.

Property

The glohal financial crisis has taken its toll on Singapore's economy. After two consecutive quarters of
GDP decline, Singapore is experiencing its first technical recession since 2002. Inflation which hit a 26~
year high earlier this vear appeared to have peaked. The Consumer Price Index is predicted to rise
between 6% and 7% this year but is expected to ease to betwean 2.5% and 3.5% next year.

Likewise, the property market is affected by the financial crisis. Prices of residential properties felt by
2.4% in Q3 2008 while rental eased by 0.9%. Transaction volume continued to remain low, with a
turnover of only 1,452 units compared to 3,367 units in Q3 last year.

For the period under review, the Group launched 360 units of The Livia, the 724-unit condominium
development at Pasir Ris. Response was good and more than 330 units have been sold todate. Profit
from this joint-venture project has not been recognised yet as it is still in the initial stage of construction.

For Q3 2008, the Group booked in profits from pre-secld projects namely City Square Residences,
Cliveden at Grange, One Shenton, The Solitaire and Tribeca. Profits were also contributed by joint-
venlure projects such as Betannia, Ferraria Park Condominium, St. Regis Residences, The Oceanfront
@@ Seniosa Cove and The Sail @ Marina Bay.
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The office sector remainad relatively steady during (i3 2008. However, demand and rental expectations
were affected by the ongoing financial crisis. Some potential tenants are withholding their relocation
pians while existing tenants are exercising greater caution in rental negotiations during lease renewals.

The sale of Commerce Point was completed in Q3 2008 and profit for this sale had been recognised
accordingty.

The Group's up and coming retail complex, the 700,000 sq ft City Sguare Mall has already secured a
good mix of anchor tenants and other specialist retailers. Almost 75% of the flagship retail complex has
been leased one year ahead of its opening which is scheduled for Q4 of next year.

Hotel

Millennium & Copthorne Hotels ple (M&C), in which the Group has a 53% interest, achieved both
revenue and earnings growth during this turbulent quarter.

M&C's revenue for Q3 2008 increased 8.3% year on year to £173.9 million (2007: £160.6 million) and for
the 9 months ended 30 September 2008, its revenue increased by 6.1% to £512.3 million (2007: £483.0
million). RevPAR was also up by 4.0% for Q3 and 5.7% for the 9-month period at constant rates of
exchange.

Excluding any disposal gains in 2007, M&C's hotel operating profit is up 0.9% to £35.1 miilion (2007:
£34.8 million) for Q3 2008 and 8.8% to £162.0 million (2007: £93.7 million} for the 8-month period endad
30 Sepiember 2008.

M&C’s hotels in gateway cities of London, New York and Singapore continue to show good positive
growth in the year to date. Of the six main geographical regions, only Regional US showed a decline in
ReviPAR due 1o the impact of major hotel refurbishments in Boston and Chicago during the period under
review, Singapore has continued to show strong growth in Q3 2008 aided by the inaugural Singapore F1
Grand Prix held in September. The year o date RevPAR in Singapore has increased by 28.2% o
£73.70.

During the first nine months, eight management contracts were signed including seven in the United
Arab Emirates and one in Kuwait. These properties are expected to open between 2009 and 2011 and
will account for the addition of some 2,300 rooms. This will bring the total number of rooms in the
pipeline to 4,555 in 17 hotels, including the Millennium Hotel Wuxi in China and the Copthorne Hotel
Sheffield in UK, which are due to be opened shortly,

As at 30 September 2008, M&C had a 38.8% interest in CDLHT, a Singapore-listed REIT for which it
also acts as manager. Both its REIT management fee income and its share of profits, increased by a
combined 24.9% on the comparative 9-month period (before last year's gain on disposal of stapled
securities and properly upfift).

While M&C has delivered a credible set of results, the weakening of the Sterling Pound against the

Singapore Dollar has resuited in a decline in M&C's contribution to the Group's revenue and profit before
taxation, given that M&C's reporting currency is in Sterling Pound.

9. Where a forecast, or a prospect statement, has been previously disclosed to shareholders, any
variance between it and the actual resulis,

The Group's performance for the period undar review is in fine with its expectations as disclosed in the
announcement of resuits for the second guarter and half year ended 30 June 2008,
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10.

A commentary at the date of the announcement of the significant trends and competitive
conditions of the industry in which the group operates and any known factors or events that may
affect the group in the next reporting period and the next 12 months.

Property

The ongoing financial crisis and credit crunch have contagicusly gripped world economies. The
Government bas revised downwards fhis year's GDP growth to around 3.0%, down from the original
forecast of 4.5% to 6.6%. While Singapore's fundamentals remain strong and well structured, as an
economy that is intertwined with global markets, it will inevitably be affected by this global downturn
which can already be felt in the slowdown of the economy into a technical recession. Many sectors of
Singapere’s economy, inciuding the property sector, will need o brace themselves for this challenging
period.

While the effects of this economic situation is far-reaching and there is uncertainty as to the magnitude
of the financial damage and how long this will pan out, the Group is heartened to note that this globai
crisis has led fo a massive show of collective action from Governments all aver the world, taking
proaclive measures to shore up market confidence and stabilise their economies. This genuine
commitiment from global leaders, with their monetary and fiscal policies and economic stimuius
packages, will tikely help restore order to the financial markets and prop investor confidence in due
course.

The Singapore Government had also earlier given its assurance that contingency plans will kick-in
should there be a prolonged economic downturn. The Group weicomes the Government's recent
decision to suspend Government Land Sales from the Confirmed List of state sites till first half of 2008,
in response o the current market uncertainty. The Group notes that the Government will continue to
monitor the situation closely and looks forward to more proactive measures to help stabilise the property
market under this economic turbulence.

The Group has continued to remain vigilant and flexible in its business approach. Since mid last year
when the US sub-prime crisis became more apparent, it had already pre-empted that the property
market senliments may weaken, and has deliberately taken the prudent steps of keeping its balance
sheet healthy, with relatively low gearing. It remained mindful of the market conditions and acted
responsibly in its financial stewardship. Given the tight liquidity in the current market, the Group is well
positioned with a comfortable cash flow and a strong balance sheet.

In the Group’s stable of pre-sold projects under development that gualified for the Deferred Paymert
Scheme (DPS), only about one third of the units sold were under DPS and thus its exposure to potential
defaults is well under control. The Group does not extend DPS to sub-sales. In the recently completed
development, The Sail @ Marina Bay Tower 2, all of the buyers who had opted for DPS have paid up for
possession of their units. Furthermore, the majority of the Group’s launched properties are expecled to
receive TOP in 2010 and 2011.

tn view of the subdued property market and the globat economic uncertainty, the Group is holding back
the Taunch of its new residential projects for the time being. Based on the units faunched to date, the
Group's share of unsold residential stock amounts to only 130 units. Nevertheless, the Group has
proceeded with the construction for The Arte at Thomson and The Quayside Collection at Sentosa Cove,
both of which were secured al refatively low land and construction costs. In the cass of The Quayside
Collection, the last two subsequent residential land parcels at Sentosa Cove were sold to other
lenderers at a much higher price. Combining both land and construction costs, the break-even cost for
The Quayside Collection is still ower than the subsequent land tender prices awarded. The Greup is
therefore confident that when the property market sentiments improve and when it decides to launch this
project, it will be able to make good profits and book in more profits based on the stage of construction
at the time of sales.
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Under the current economic turmoil and the presently high construction cast environment that Singapore
is currently experiencing, the Group and its two joint-venture partners for the South Beach development
have agreed in principle, to defer the construction of this project. The consortium believes that
construction cost will come down over time and therefore, it will delay the development of South Beach
till construction cost reverts to more reasonable level. The Group has a one-third share in South Beach.

Rental income of the Group’s investmant properties have gone up by 45% in the last two years. The
demand for the office segment is expected to decline slightly due to the slowdown of the economy. A
number of the Group's leases will be up for renewal. Even if the renewed rental rates are moderated
under the current climate, the Group will still benefit as the renewed rates at today's market price, will
still be much higher than the low rates which were locked in previously.

The development of the Group's upcoming BCA Green Mark Platinum commercial property - 8
Tampines Grande is progressing well and we are targeting to complete by 2009. One third of this
modern office complex with a GFA of about 361,662 square feet has already been leased out lo a
reputable anchor tenant.

The Group continues to have a sizeable office portiolio of assets which is enjoying a healthy occupancy
of over 90%. Many of its assets were purchased at low cost and the Group has been faithfully adopting
its conservative policy of depreciating its investment properties. Its profits have never included valuation
differences arising from investment properties, Therefore, based on its cost, investment properties wil
continue 1o provide good rental vields. The Group, unlike other niche residential property developers,
remains well positioned to mitigate the impact of the slowdown in the development of residential
properties during this lull pericd. With its diversified portfolio, the Group will continue to benefit from
other streams of revenue such as its office segment and hotel contribution. As previously indicated in the
Group's 1H 2008 results announcement, with its extensive portfolic of commercial and hotel assets
pegged with a ow cost base, the Group has the option either to retain its assets and enjoy higher yields
or sell any one of its assets at the opportune time.

The oversupply for the office and residential segments which was originally projected by the market is

not as serious as anticipated. With the current tight credit crunch and economic slowdown, the majority
of developers will naturally defer the development of their projects and delay launches.

Hotel

The outiook for the world's economy remains uncertain. In the first half of this year, M&G had identified a
slowing growth rate in Asia. As such, it has remained vigilant in controliing costs and has taken staps to
react {o changing market conditions. its prudent approach has enabled M&C to report revenue and
earnings growth despite the turbulent quarter.

in the current financial crisis, many corporations have started to cut-back on their travel expenditure.
M&C stands to benefit from this situation as many will be trading down their stay from other upscale
hotels and opting for M&C's wide geographical spread of hotels giobally which its clients can seamlessly
select.

Looking ahead, M&C will continue to implement plans for cash conservation and profit protection.
Barring unforeseen circumstances, these efforts should mitigate any potential decline in M&C's
profitability in Q4 2008 and beyond. M&C continues to maintain a strong balance sheet, low gearing and
the ability to react quickly to any market opportunities. It is determined to work hard and remain cost-
conscious, ils track record has successfully shown its ability to remain prudent and weather out
economic trials as seen in 2001, in the aftermath of the tragic events of September 11" and the Iraq War,
and in 2003 when the SARS epidemic broke out and impacted in particular, the Asian economies. Since
M&C’s fiotation in 1996 on the London Stock Exchange and throughout various difficult economic
periods, M&C has never operated at a ioss. The Group is confident that with a well diversified portiolic
and hotel earnings, M&C will continue to contribute positively to the Group.
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On 24 June 2008, M&C announced the proposed disposal of CDL Hotels (Korea) Limited ("CDL Korea"),
a wholly-owned subsidiary of M&C with one principal asset, the Milennium Seoul Hilton Hotei
Completion of the proposed disposal was expected to take place on 30 September 2008 or such other
date as the parties may agree. On 19 September 2008, M&C announced that given the current difficuit
credit markets, the prospective buyer had asked for an extension of the completion date to 30 November
2008 whilst il finalises the terms of its financing arrangements. M&C and the buyer have agreed that the
completion date be amended to 28 November 2008. In addition, the buyer agreed to irevocably forfeit
10% non-refundable deposit of KRW 58 billion (£28.8 million) paid on 24 June 2008. The buyer also
paid KRW 0.5 billion each (equivalent to approximately £6.47 million') on 24 October and 31 October
2008 in accordance with the terms and conditions of the sale and purchase of the CDL Korea shares.
Assuming that completion takes place on the new completion date, M&C will receive KRW10 billion
{equivalent to approximately £4.71 million') more than originally anticipated.

"Transiated on 26 September 2008 using a Sterling exchange rate of £1 to KRW 2,123.08.

Group Prospects

This financial turmoif first began with the sub-prime crisis and the high rate of default of CDOs on
housing maortgage loans in the US, then spreading to giobal financial institutions. This world-wide
phenomenon has now become very contagious; it has led to governments of many countries working
closely 1o restore confidence in the financial markets. The giobal crisis has cut across almost all sectors
of the economy and Singapore is also not immuned from the systemic global slowdown, though it can
minimise the impact. The Singapore Government has already indicated that next year's Budget shouid
be expansionary, and will focus on helping businesses with their costs and cashflow, so that
corporations can remain strong and competitive, to tide over this difficult economic down-turn.

The Group is hopeful that many countries will take proactive and prompt actions to provide generous,
short-lerm stimulus packages which will help boost demand and stabilise the markets. It is important to
ensure hquidity is available and financial institutions are lending again based on reasonable rates.
Fundamentally, the need to resiore market confidence is critical.

While the challenges posed in this crisis is different from that which we have experienced in the past,
whatremains constant is the Group’s fested resilience to weather out these storms. Our proven financial
lrack record is a testament of our ability.

The Group is confident that with its healthy balance sheet, low gearing and well mapped-out strategies
m place, it will be able to ride through this turbulent period and emerge stronger when the market
recovers. It will continue te seek good opportunities under the current economic environment and ensure
due diligence is done in the best interest of its shareholders. With good management practices in place
and prudence in expenditure, all core segments of its business —~ property development, hotel operations
and investment pronerties should remain profitable over the next 12 months,
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11.

Dividend

fa) Current Financial Period Reported On

(b)

Any dividend declared for the current financial period reported on?

Yes,

The Company had on 14 May 2008 declared a tax-exempt (one-tier) non-cumulative praference
dividend to holders of City Developments Limited Preference Shares of 1.94 cents per Preference
Share, calculated at the dividend rate of 3.9% per annum of the issue price of $1.00 for each
Preference Share, for the dividend period from 31 December 2007 o 29 June 2008. The said
preference dividend was paid on 30 June 2008.

Or 13 November 2008, the Board of Directors, pursuant to the recommendation of the Audit
Committee, declared the payment of a tax-exempt (one-tier) non-cumulative preference dividend to
holders of the City Developments Limited Preference Shares in accordance with the terms of issue
of the Preference Shares. The preference dividend for each Preference Share is caiculated at the
dividend rate of 3.9% per annum on the issue price of $1.00 for each Preference Share an the basis
of 184 days, being the actual number of days comprised in the dividend period from 30 June 2008 to
30 December 2008, divided by 366 days.

Naime of Dividend Tax exempt (One-tier) Preference Dividend

Date of payment 31 December 2008

Dividend Type Cash

Dividend Amount (in cents) 1.96 cents per Preference Share

Cividend rate (in %) 3.9% per annum on the issue price of each Preference Share
Dividend period From 30 June 2008 to 30 December 2008 (both dates inclusive)
Issue price $1.00 per Preference Share

Corresponding Period of the Immediately Preceding Financial Year

Any dividend declared for the corresponding period of the immediately preceding financial
year?

Yes
Name of Dividend Special Interim Ordinary Preference Dividend
Dividend

Date of payment 30 Qctober 2007 2 July 2007 31 Dacember 2007

Dividend Type Cash Cash Cash

Oividend Amount (in 10.0 cents {gross) per 1.83 cents (net) per Preferance |[1.97 cents (net) per

cants) Ordinary Share Share Preference Share

Dividend rale (in %) NoA 3.9% (net) per annum on the 3.8% (net) per annum on the
issue price of each Preference  {issue price of each Preference
Share Share

Dividend period MNoA From 31 December 2006 to 29  [Frem 30 June 2007 {o 30
June 2007 (hoth dates inclusive) | December 2007 (both dates

inclusive)
Issue price MNA 51.00 per Preference Share $1.00 per Preference Share
Tax rate 18% 18% 18%
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(¢) Date payable

The preference dividend for the period from 30 June 2008 to 30 December 2008 (both dates
inclusive} will be paid on 31 December 2008.

(d) Books Closure Date

5.00 pm on 11 December 2008.

12. If no dividend has been declared/recommended, a statement to that effect.
Not applicable.

13. Segmented revenue and results for business or geographical segments (of the group) in the
form presented in the issuer’s most recently audited annual financial statements, with

comparative information for the immediately preceding year,

By Business Segments

< The Group L
Third guarter ended 9-month period ended
3¢ September 30 September
2008 2007 2008 2007
S$'000 $%$'000 5%'000 5%'000
Reventue
Property Development 144 113 235,168 597,329 704,552
Hatel Operations 467 174 492,269 1,410,309 1,444,237
Rental Properties 62,003 51,818 180,689 147,383
Others 14,914 16,796 39,393 44,264
688,204 796,151 2,227,720 2,340,436
Profit before income tax (*)
Property Development 91,094 147,338 383,963 385,034
Hotel Operations 70,473 79,495 196,593 208,897
Rental Properties 74,307 17.815 123,900 44,631
Others (15,137) 628 (12,348) 32,199
220,737 245276 702,108 670,761

*“ Includes share of after-tax profit of associates and jointly-confrofied entities.
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14.

In the review of performance, the factors leading to any material changes in contributions to
furnover and earnings by the business or geographical segments,

Property Development

Revenue decreased by $91.1 million to $144.1 million (2007: $235.2 milion) and $107.3 milion to
$597.3 million (2007: $704.6 million} for Q3 and 9-month period respectively.

Pre-tax profit declined by $56.2 million to $91.1 million for Q3 2008 (Q3 2007: $147.3 milion) while
increased by $9.0 million to $394.0 million for 9-month period ended 30 September 2008 as compared
io the correspending period for 2007,

Frojects that contributed to both revenue and profit include Botannia, City Square Residences, Cliveden
al Grange, One Shenton, The Solitaire, Tribeca and sale of land banks in New Zealand. In accordance
te the Group’s policy of equity accounting for the results of its jointiy-controlied entities, whilst revenue
from The Sail @ Marina Bay, Parc Emily, The Oceanfront @ Sentosa Cove, Ferraria Park and St. Regis
Residences, had not been consclidated into the Group's total revenue, the Group's share of profits
arising from these joint venture developments had been included in pre-tax profit.

The decrease in revenue was due to the fact that completed projects such as Chelsea Garden,
Maonterey Park, No. 7 Draycoti Drive, Residences @ Evelyn, Savannah CondoPark, The Equatorial, The
Pier at Robertson and The Imperial which had contributed to 2007 revenue were fully sold by end of
2007, In addition, there were lower revenue regognition fram City Square Residences and deciine in
land bank sale in New Zealand. This is partially mitigated by revenue accounted for One Shanton, The
Solitatre and Cliveden at Grange as well as increased contribution from Botannia,

The decrease in Q3 2008 pre-tax profit, which was in-line with the decline in Q3 2008 revenue, was also
due to lower contribution from The Sail @ Marina Bay and St. Regis Residences. Despite that
completed projects were substantially scold in 2007, the pre-tax profit for 9-month period ended 30
Seplember 2008 managed 1o edge 2% higher than the same period last year due to higher profit
marging achieved for new projects launched in recent years.

Hotel Operations

Revenue declined by 5.1% to $467.2 million (Q3 2007: $482.3 mitlion) for Q3 2008 and 2.3% for ©-
month period ended 30 September 2008 to $1,410.3 million as compared to corresponding period last
year.

Pre-tax profit reported a decline of 11.3% to $70.5 million {Q3 2007: $79.5 million) for Q3 2008 and 5.9%
to $196.6 million for 9-month period ended 30 September 2008, down from $208.9 million a year ago.

The decrease in both revenue and pre-tax profits for Q3 2008 and 9-month peried ended 30 September
2008 was attributable to weakening of sterfing pound and US doflar against Singapore dollars, in which
the Group’s hotel operations in United Kingdom and United States were one of the main contributors.
This was however partially mitigated by improvement in the Group's RevPAR, supported by the
continued strong demand in Singapore, London and New York despite that Millennium Bostonian: in
Boston and Millennium Knickerkocker in Chicago underwent renovation during the period under review.
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16,

Rental Properties

Revenue increased by 19.4% to $62.0 million for Q3 2008 and 22.6% to $180.7 million for 9-month
period ended 30 September 2008 as a result of improvements in both average rental rates and
occupancy.

Pre-tax profit for this segment surged by 317.4% to $74.3 million (2007: $17.8 million) and 177.8% to
$123.9 million {2007: $44.6 miltion) for Q3 and 9-month period respectively. Higher profit achieved for
2008 was due lo the gain recegnised on sale of Commerce Paint in July 2008, higher rental income,
recovery of some property taxes from tenants and increased profit contribution fror CDLHT.

QOthers

Revenue comprises mainly building maintenance contracts, management fee, ciub operaticns and
dividend income. This has decreased by $1.9 million to $14.9 million for O3 2008 and by $4.9 million o
339.4 millien for 9-month period ended 30 September 2008 on account of lower dividends received and
management fee income earned.

Pre-tax losses of $15.1 million and $12.3 million had been recorded for Q3 2008 and 9-month period
ended 30 Sepiember 2008 as compared (o pre-tax profit of $0.6 miliion and $32.2 million for the
corresponding periods in 2007. This is largely due to higher mark-io-market losses on financial assets
heid for trading being accounted under the current bearish siock market,

A breakdown of the total annual dividend (in dollar value) for the issuer’s latest full year and its
previous full year.

Total Annual Net Dividend (Refer o Para 16 of Appendix 7.2 for the required details)

Full Year Full Year
2007 2006
S55'000 S$'000
Ordinary 68,198 55 922
Special 188,226 129,121
Preference 12,904 12,904
Total 269,328 197,847

The final tax exempt (one-tier) ordinary dividend and special final tax exempt (one-tier) ordinary dividend
for the year ended 31 December 2007 of 7.5 cents and 12.5 cents respectively per ordinary share have
been approved by the ordinary shareholders at the Annual General Meeting held on 24 April 2008 and
the dividend amounts are based on the number of issued ordinary shares as at 8 May 2008,

A breakdown of sales and operating profit after tax for first half year and second half year

Not applicable.
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17. Interested Person Transactions

Interested Persons

Aggregate value of all interested person transactions conductad for the
quatter ended 30 September 2008 under the IPT Mandate pursuant to

Rule 920 (excluding transactions less than $100,600)

Hong Lecng Investment Hoidings
Pte. Lid, group of companies

Property-related:

(feases of premises to and from interesied
persons, provision of cleaning services fo
interested person)

$2.035,228.80

Total

$2,035,228.80

Directors and their immediate

family members

Nil

BY ORDER OF THE BOARD

Shufen Loh @ Catherine Shufen Loh
Company Secretary
13 November 2008
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CONFIRMATION BY THE BOARD

The Directors of the Company hereby confirm, to the best of their knowledge, nothing has come to the attention
of the Board of Directors which may render the Group’s unaudited financial results for the third quarter and the
8-month period ended 30 Seplember 2008 to be false or misleading in any material respect.

On behalf of the Board of Directors

Kwek Leng Beng Kwek Leng Joo

Executive Chairman Manraging Director

Singapore, 13 November 2008
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