
MASNET No. 96 OF 27.11.2003 
Announcement No. 96 
 
CITY DEVELOPMENTS LIMITED 
  
Unaudited Third Quarter Financial Statement   
 
PART I - INFORMATION REQUIRED FOR ANNOUNCEMENTS 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 
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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 
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1(b)(ii) Aggregate amount of group's borrowings and debt securities 
 
Amount repayable in one year or less, or on demand 
 

 
 
Amount repayable after one year 
 

 
 
Details of any collateral 
 
The borrowings by subsidiaries are generally secured by: 
- mortgages on their land and buildings, properties under development, development properties for sale and/or hotel properties 

As at 30.9.2003 As at 31.12.2002 
Secured Unsecured Secured Unsecured 

$403,023,000 $327,403,000 $187,772,000 $586,988,000 

As at 30.9.2003 As at 31.12.2002 
Secured Unsecured Secured Unsecured 

$2,859,748,000 $1,428,001,000 $2,780,289,000 $1,266,305,000 
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and/or 
- assignment of all rights and benefits to sale, lease and/or insurance proceeds and any alienation of properties 
 
The borrowings by the Company are unsecured. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1(c) A cash flow statement (for the group), together with a comparative statement for the corresponding period of the immediately preceding 
financial year 
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1(d)(i) A statement (for the issuer and group) showing either (i) all changes in equity or (ii) 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 
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1(d)(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 or 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 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 
 
During the third quarter ended 30 September 2003, the Company issued an aggregate of 25,658,667 new ordinary shares of 
$0.50 each fully paid, being consideration in exchange for: 
 
a. 120,409,779 shares of $0.05 each fully paid in Target Realty Limited ("TRL") transferred by Hong Leong Investment Holdings 
Pte. Ltd. and certain of its subsidiaries (collectively, the "Transferors") pursuant to a share transfer agreement entered into by 
the Company with the Transferors; and 
 
b. 77,861,598 TRL shares acquired pursuant to the mandatory unconditional offer made by the Company for TRL shares; 
 
thus bringing the total issued and paid up capital as at 30 September 2003 to $413,340,195.50, comprising 826,680,391 
ordinary shares of $0.50 each.  
 
 
2. Whether the figures have been audited, or reviewed and in accordance with which standard (e.g. the Singapore Standard on Auditing 910 
(Engagements to Review Financial Statements), or an equivalent standard) 
 
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 matter) 
 
Not applicable. 
 
 
4. Whether the same accounting policies and methods of computation as in the issuer's most recently audited annual financial statements 
have been applied 
 
Except as disclosed in item 5 below, the accounting policies and methods of computation adopted are consistent with those 
applied in the audited financial statements for the year ended 31 December 2002. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
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 
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6. Earnings per ordinary share of the group for the current period reported on and the corresponding period of the immediately preceding 
financial year, after deducting any provision for preference dividends 
 
Basic earnings per ordinary share of 5.06 cents (2002: 2.12 cents) for the third quarter ended 30 September 2003 is based on 
net profit of $41,225,000 (2002 : $16,968,000) and the weighted average number of ordinary shares in issue of 814,688,633 
(2002: 801,021,724 ordinary shares in issue). 
 
Basic earnings per ordinary share of 11.18 cents (2002: 10.94 cents) for the 9-month period ended 30 September 2003 is based 
on net profit of $90,051,000 (2002: $87,660,000) and the weighted average number of ordinary shares in issue of 805,627,422 
(2002: 801,021,724 ordinary shares in issue). 
 
 
 
 
 
 
 
 
 
 
7. Net asset value (for the issuer and group) per ordinary share based on issued share capital of the issuer at the end of the (a) current period 
reported on and (b) immediately preceding financial year 
 

 
 
 
8. A review of the performance of the group, to the extent necessary for a reasonable understanding of the group's business. The review must 
discuss 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. It must also discuss any material factors that affected the cash flow, working capital, 
assets or liabilities of the group during the current financial period reported on 
 
Group turnover improved by 5% for the three months ended 30 September 2003 to $622.6 million, against $591.6 million for the same period 
in 2002, whilst for the 9-month period up to 30 September 2003, it totalled $1,685.6 million (2002:$1,700.9 million). After tax profit 
increased by 143% in Q3 to $41.2 million (2002:$17.0 million) and by 3% to $90.1 million for the 9-month period (2002:$87.7 million). 
 
 
Property 
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The improving sentiments in the property market, following the end of SARS, which flowed through the beginning of Q3 was dampened by 
the Government's announcement of the impending CPF rate cut and lowering of salary ceiling for CPF contribution in August. Purchasers 
turned cautious, with many holding back their decision to buy. Though the actual impact of the CPF rate cut was not substantial, the 
repercussions on the market were more severe as many perceived that the move had reduced their affordability for property purchase. The 
situation was aggravated by the uncertain economic outlook, unemployment and job insecurity. Despite the uncertain environment, prices 
remained stable with a slide of only 0.4%.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Generally, sales volume for Q3 was subdued but the Group continued to realise profits from projects sold earlier such as Nuovo EC, 
Goldenhill Park, and Changi Rise amongst others, as well as profit from our 50% share in Seoul City Tower which was sold.  
 
The office market showed some signs of improvement with a slight increase in occupancy rate in the Raffles Place area. However, as a 
whole, the island's occupancy still declined by 0.4%. Rental continued to come under pressure, declining by 3.6% in Q3. 
 
 
Hotel 
 
Millennium & Copthorne Hotels plc ("M&C") returned to profitability in this quarter, with encouraging signs of recovery in the Group's 
earnings albeit at a slower pace.  
 
The recovery in Asia followed soon after the end of the SARS epidemic, with a dramatic rebound in our Taipei and Hong Kong hotels. 
Singapore has also seen some improvement. 
 
Hotels in New York City continued to enjoy high volumes of business, but experienced rate pressure in the corporate market. The Millenium 
Hilton in the US continues to trade well, and together with our other New York hotels have enjoyed improved occupancies. The regional US 
hotels saw a slight improvement in performance.  
 
The London market, the rest of Europe and regional UK also saw better performance in September as a result of the return of corporate 
business. However, the London market experienced some rate pressure in the corporate business. The Australasian portfolio continues to 
perform well. 
 
 
9. Where a forecast, or a prospect statement, has been previously disclosed to shareholders, any variance between it and the actual results 
 
The Group's performance for the quarter under review is in line with its expectations as disclosed in the announcement of results 
for second quarter and half year ended 30 June 2003. 
 
 
10. A commentary at the date of the announcement of the 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 
 
With the dust settling on the impact of the CPF cut and significant improvement in the economic performance for Q3, sentiments now have 
generally become more positive. However, purchasers are still cautious. The Group launched Phase 1 of its Monterey Park in early November 
and about one-third of the 93 units launched was sold. Phase 3 of Savannah Park has also just been launched.  
 
 
 
 
 
 
 
 
 
 
 
 
Together with a US Real Estate Opportunity Fund, the Group has also taken a 50/50 stake in an incomplete hotel property in a well-located 
part of Bangkok, along the Chao Phraya River. This property was acquired significantly below its replacement cost. We will reposition the 
asset to realise its potential after refurbishment. 
 
Profits will be recognised by the Group in Q4 on the sale of Lot 1 Shoppers' Mall by an associated company in which we have a 50% interest. 
The property was sold for a consideration of $243.8 million. 
 
In view of recent changes in planning guidelines, we have resubmitted plans for 2 separate developments, namely commercial and residential, 
at the City Square site. Development work is expected to commence in 2004. 
 
The office market appears to be stabilising and is expected to improve with the recovery in the economy. 
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Following the acquisition of a controlling interest in Target Realty Limited in July 2003, the Group now owns more than 97% of its capital.  
 
 
Hotel 
 
The Group believes that the worst is over for the hospitality industry, and anticipates that this recovery will continue. As a whole, volumes 
remain strong and historic trends would indicate that an improvement in rates should follow. Following cyclical trends, occupancy should see 
a marked improvement in the last quarter of the year. We remain confident that M&C's ownership of quality assets in key locations makes us 
uniquely placed to benefit from the ongoing improvement in trading. 
 
 
 
 
Group Prospects 
 
Barring any crisis, the Group is expected to perform better in the last quarter of the year and should remain profitable in the next 12 months. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
11. Dividend 
 
(a) Current Financial Period Reported On 
 
Any dividend declared for the current financial period reported on? None 
(b) Corresponding Period of the Immediately Preceding Financial Year 
 
Any dividend declared for the corresponding period of the immediately preceding financial year? None 
 
(c) Date payable 
 
Not applicable 
 
 
(d) Books closure date 
 
Not applicable 
 
 
12. If no dividend has been declared/recommended, a statement to that effect 
 
No dividend has been declared or recommended for the period under review. 
 
 

PART II - ADDITIONAL INFORMATION REQUIRED FOR FULL YEAR ANNOUNCEMENT 
(This part is not applicable to Q1, Q2, Q3 or Half Year Results) 

 
 
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 
 
Not applicable 
 
 
14. In the review of performance, the factors leading to any material changes in contributions to turnover and earnings by the business or 
geographical segments 
 
Not applicable 
 
 
15. A breakdown of sales 
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Not applicable. 
 
 
 
 
 
 
 
 
 
 
 
 
 
16. A breakdown of the total annual dividend (in dollar value) for the issuer's latest full year and its previous full year 
 
Total Annual Dividend (Refer to Para 16 of Appendix 7.2 for the required details) 
 

 
Not applicable 
 
 
 
17. Interested Person Transactions 

In the quarter ended 30 September 2003, the aggregate value of all interested person transactions conducted with Hong Leong 
Investment Holdings Pte. Ltd. group of companies under the shareholders' mandate pursuant to Rule 920 of the SGX Listing 
Manual (excluding transactions less than $100,000), amounted to $1,217,280. 
 
 
 
BY ORDER OF THE BOARD 
 
Shufen Loh @ Catherine Shufen Loh 
Company Secretary 
27/11/2003 
 

Latest Full Year () Previous Full Year () 
Ordinary

Preference

Total:
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