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ENVISIONING TOMORROW'S WORLD

Poised at the forefront of redefining
the urbanscape in the world’s major
capitals, CDL sets its sights on bigger
opportunities, moving confidently into a
new phase.

CDL's latest landmark of excellence - the
flagship residential development at the

Marina Boulevard White Site ushers in a
! new era of distinctive homes with the
. highest standards of innovation, quality,
\ 3 | service and leadership.
\ Embrace the future.
, ! : CDL. Your Best Investment in A Home.
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—[ i l . ; The architectural grid line framework lays out a
! ) futuristic, three-dimensional blueprint of the

urban landscape, symbolising the far-reaching
scope and dynamic thrust of CDL.
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Shmilllon 2008 2002 2007 1689

Shers cepiel 474 491 407 401 407
Reserves 4939 8481 8871 8809 8087
Shere fclfieSeRves] 4608 8882 8772 3910 8488

Minortty Interests - BB 1,888 1,889 1 B4 g 187
Tetel lelbilities 688y 6,028 6680 6,127 8522
18080 11,288 19,841 11,881 11,117

]
i ElVE-VEAR FINANGIAL SUMMARY

Propery, plant and egulpment ©,45 7,897 7,701 7462 7,848
Development properies 2288 2,178 2887 2088 1,847
Current & ESSER) 1,578 9688 1908 2081 2228

18080 99,268 19,841 91,687 11,917

Revenus 2,308 2289 2227 2628 2015

(elier eesociaied companies

anel jointlly ERiliies) 214 248 189 O BEE  BIS o
minerdty inferssts _ ;
erraerdinary feme 182 181 &4 287 281
. Net for the year 182 151 B4 287 338
(nef)
- first and finel 485 47 47 4% 4%
. 83234 = = = =
RaieYoifdividend
- first ane finel 8% 18% 18% 18% 18%
- spacial 100% = = - -
Net asset valus per S$0.80 shere 86 $4.82 $.71  $488 $4.28
: Eamings per share
i eraoreinery Hems Ve 1Qcents 7cents 36cents 83 cenis
: Bernings per shere 19canie 19cents 7oconts $6cents 48 cenis
i -

1. By epplying the comperate insems s rails ef 20% which wes enneunees en 27/2/04, the prepesed first and fined
end spaell dividkne weuld (e $580 millen and $8881 milien respestivel:
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FinanciaL HIGHLIGHTS

fiutnovey fliitnovedbyIActivity, Tormever By Regien
Smifiien Smllien Simillion
2003 70306 2003 [ 2603 [
41179 1461 645 170 971 1,185
20020 70089 2002 [~ i 2002
40 202 1,494 553 157 974 1,158

] Property Development
Hotel Operations
"] Rental Properties

[] East & South East Asia
] North America & Europe
[ Australia & New Zealand

["] Others

20037214 2003 [~ 2003 [
14 130 27 43 36 (49) 227
2002 043 2002 [ 2002 |
119 72 151 28 27 188
] Property Development East & South East Asia
Hotel Operations [ ] North America & Europe
] Rental Properties [7] Australia & New Zealand
F¥ Others .
2003 7152 2003 48 2003 7556
2002 151 2002 [__"47 2002 [ "4.82
Barmings Per Shams @ba.?@@a@mamﬂi (GrossJASSets!
enis Séimillton 5
2003719 2003 4803 2003 713,059
o002 g 20020 "agsn 2002 711,268

city developments limited summary report 2003
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ECO-HIOME RAR BREELENCE
ISavannahlConde aidSimeiRiSe]

This sefer-themed cende Is the first of COL's
new generatien cee-home. [t eemes with ese-
frienely amenities sush as & selarpowered
clubhovss, & green somer and @ preumatie
weste disposal sysiem, Each apariment Is
fitted with energy-saving alr-esonditioning
systems, and offer sse-riendly bullding
maierials ke laminaied fleor ane venesr
WrERRPEE oerns.



SETTING NEwW PRECEDENTS Led by visionaries and spurred by strong

financials, 2003 marks yet another year of firsts
on both the international and local fronts. As one
of Singapore's largest property developers,
we lead by the best example. CDL is the first
private property developer to attain ISO 14001
certification for environmental management.
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HCHMIE TO TRUE BINCVATION AND STVLE
@elderihil Vilks, Ang Mo IKe Avernve 1

This enclave of terrace ane semi-detashed
houses s Singapere’s first develepment with
an eee-friendly, ensrgy-saving ventilation
gystem as well as slate-ef-the-art wireless
elerm feature, Geleenhill Villas s alse the first
leneied properly to construetien
on a large seale = & proven methed that
ashieves meors conslistent euality, higher
bufldrlsility and svperier Arnishing.



ATTAINING NEw HEIGHTS CDL has garnered a solid reputation for
pioneering innovations — way ahead of its time.
What sets us apart is the relentless pursuit of
building perfection, incorporating only the best
of tomorrow’s technology and design into each
feature. Our next generation of i-homes proudly
bears the signature touch of CDL, realising the
aspirations and lifestyle demands of the New
Age homemaker ~ intelligence, interactivity and
internet-readiness.

|
|
]

il
|

| L — [ 1

I [E—




ACCONMORATING THE BEST OF
ROSETALIY AND SERVICE
Grandlblyatfiaipe|

Halied by indvustry as the Best Business Hete)
In Telpe of the Fetels in Asle,
Grand Hyatt Talpei's reputation fer
Impeceable serviee and luwrous ameniies
hes carmed the peeple’s chelee. The hetel is
the enly henerary frem Telwan In Travel +
Lelsure magazine’s annvel plekings of
Creetest Hetels and i the Werld. k's
me wender why many business and lelsure
travellers have made the Grand Hyalt Taipe!
heir seeond heme.




EXTENDING BEYOND BASICS

Hnnn

The impetus to deliver first-rate customer
satisfaction has propelled CDL into a new
frontier. Within two years of establishing
the industry’s first integrated Customer
Relationship Management (CRM) system, CDL
took home the Singapore Building and
Construction Authority's (BCA) Best Practice
Award in 20083 for effectively harnessing human
resources and Information Technology to
enhance service excellence. At CDL, we do not
believe in just going the extra mile, we believe
in going the distance — to reach out and make a
difference, always.
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MakinG THE DIFFERENCE Rewarded with the distinction as one of Asia's
Leading Companies by the Far Eastern
Economic Review and the recognition of various
other industry experts continually inspires us to
go beyond our business obligations. CDL prides
itself in being an environmentally-conscious,
community-minded organisation, with the ability
to supersede quality standards and exceed
expectations. We make it our business to deliver
a total CDL experience from start to finish - this
is our hallmark of exceptional living.
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fantiany]

New Meragement ontract was
awerced for Millenrivm Hetels
ane Resoris teo manage
Milennium Alrpert Hetel Dulbal
in the Urited Arab Emirates.

Eebiliany
Milennivm Hetels and Resers

eficielly epensed the Millernnivm
Hetel Agadlr in Mereese.

Im Bne with the CGreup's strategy
e capitalise on liestyle and
hespltality trends, The M Hetel

Singepere launshed *The
Wateriloer”, an exelusive urban
spa oesls in the heart of the
business distriet.

HieHLICHTS OF THE YEAR 2003
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CDOL is ecoaferred the
Construetion 21 Best Praciics
Aweard by the @wﬁﬂ@lﬁ@? and
Censtrustien Autherlty (BCA)
fier fte Custemer Relationship
Management (CRM) initiative,
the first sueh iritative for the
loeal real estgie incdustny

the BCA Construstien
Excellense a8 well as Besi
Bulldeble Design Awards 2008,
Faber Crest reseived the
Certificate of Merit for
Construetion Exsellenss.

The Pler at Relberison, CDL's
fresheld 201-umit riverfront
cdevelepment, was launehed.
About B7% of the 120
vnits released fer sale have
been sald.

Millennivm Hetels ane Reserts
launshed e Guif Alr and JAL
frequent flyer programmes.

Turner Restavrant
in Milennivm Hetel Lornden
Mayfale.

The Qrehard Hetel Singepere
Hue Ting Chinese Restaurant
reeeived the “Werld Geurmset
Summit Best Ethnie Chinese
Restaurant Awerd 2008".

12 oy cevelopments Tnftee SUGRAR) (RO 2088

The Millenlum Hiltorn Hetel
in New Yeork (slosed sine®
September 11, 2001) was
reopenad as & “brand Rew”
hotel after resteration. Neary
hali of 881 reoms opened
in May.

The Equaterai i-Feme elinched -

el

Inavgural CDL-8ingapere
Seuipture Aware lavnshed.
The winning werk “Reed
Seulpture” weas pleked from
seme 200 entres, ane will
commissionsd ane placed at
The Pler &t Reberisen.

Savanneh CondePeark Phase 2
lavnehed. Mere than 70% ef the
180 vnits lunched were sold
within & menti.

CDL zeguired & 20,158 sg. fect
lerg &t 40 Sevens Read,
net e an adelning plot ewned
by the Group at a price of
$17.4 millen. The land pares!
s 2oned fter a residential
eevelepment.

Jully

ln & BO:BO jeint verture,
CDL and Caplialand Limitee
olintly purehased on-blee
Parkview Ceondeminium fer
$165 millien. The cast of
ihe @?@HF@@Q e estimated at
$320 milllon.

GDL is the flrst private
cevelieper to ressive ihe Minlsiry
ef Manpewer Ossupaiional
Safety ane Health (OSH)
Cemmendalion In resegniien of
lits efforis to ensure goed safety
performance of development
projests in Singapers.

CDL made a mendatery
uneeneitienal effer to acguires &l
he ereinany shares in the
eapial ef Target [ﬁ@@ﬂt@v Limited
other then these already held by
COBL, its related sorporations eF
e reminess of COL
or s eerporations. COL
aequired 2 contreliing interest in
Target Really Limied, ewning
mere then 85% ef s lesued

Together with WestBreek, & U
Reel Eslate Fung, CBL tesk
B8O0% - stake -In & partiall
cempleted hetel preperty i
a well-located part of Bangkek,
glong the Chae Phraye
River. This property will be
refurblshed.

® @

2=

In suppert of Netlonal Servies
and cemmiiment to Singapere’s
defence, CDL organised the
Singepere Armed Ferees (SAE)
Day Combined Recdedisation

Ceremoeny fer ihe Ceniral
Business Distriet 2t the Grane

Ceptherne Waterfront Hetel
Singapere.
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August

City Serviced Offices, a wholly-
owned subsidiary of CDL,
commenced its operations as
a one-stop serviced office
and real estate solutions
provider at Republic Plaza,
CDL's flagship building.

In response to the liberalisation
of the energy market, CDL
appointed Tuas Power as the
main electricity supplier for nine
CDL commercial buildings, a
move which helped to reduce
energy cost for its tenants.

Official opening of Waterfront
Conference Centre, an 18,000
sq. feet space with 28 meeting
rooms and four ballrooms. The
$4 million investment next to the
Group's flagship hotel, Grand
Copthorne Waterfront Hotel
Singapore, is Singapore's third
largest convention centre.

CDL sold its 50% stake in Seoul
City Tower. The building was
sold for Korean Won 152 billion.

September

For the 7th year running, CDL
received the Friend of the Arts
Award from the National Arts
Council for its contributions and
staunch support of the Arts.

CDL bought 36 units of The
Imperial off River Valley Road
for $52 million. This is about
20% of the 187-unit freehold
development.

CDL sold its 50% interest in Lot
1 Shoppers' Mall. The property
was sold for $243.8 million.

New Management contract was

awarded for Millennium Hotels
and Resorts to manage
Millennium Resort Hotel in
Marsa Alam, Egypt.

October

CDL received the Singapore
HEALTH (Helping Employees
Achieve Life-Time Health)
Award 2003 (Silver), for its
workplace health promotion
programmes.

CDL is the first private property
developer to receive the BCA
ISO 14001 (Environmental
Management) and OHSAS
18001 (Occupational Health
and Safety) certification for
setting standards in property
development and project
management services.

CDL is also the first private
developer from Singapore to be
conferred UK's Royal Society
For the Prevention of Accidents
(RosPA) Silver Award for
excellence in managing health
and safety issues for 11 projects
in 2003.

CDL faunched a “TOP Online”
web page for homebuyers
of CDL's properties to track
its construction progress
and status.

Launch of Emery Point, a
freehold condominium with a
soaring 19-storey tower
comprising 51 luxurious
apartments at Ipoh Lane.

HIGHLIGHTS OF THE YEAR 2003

November

Monterey Park Condominium in
the West Coast was launched
with 40% of its 93 units sold
in just two weeks. The 999-
year leasehold, 280-unit
development was priced at
$580 per sq. feet.

Savannah CondoPark's Phase 3
launch of 100 units saw 30%
sold within three weeks.

The legendary St. Regis
Singapore will open in 2007 at
a 180,000 sq. feet site along
Tanglin Road. The third in Asia,
the prestigious St. Regis
Singapore will be managed by
Starwood Hotels & Resorts
Worldwide, Inc. and Richmond
Hotel Private Limited, an
associated company of CDL.

Project Eco Office, a pioneering
community project launched by
CDL and the Singapore

Environment Council, returned
for the second year. The two-
week long campaign included
the faunch of the Eco-Office
label, a two-day road show and
a two week-long CBD recycling
drive.

December

The Equatorial bagged the top
award in the Singapore Institute
of Landscape Architects (SILA)
Competition in the High Density
Residential Category. Sunshine
Plaza also bagged a Merit
Award under the Commercial
Category.

Trevose Crescent Development
Pte Ltd, a 50:50 joint venture
company between CDL and TID
Pte Ltd, acquired two plots of
land with a site area of 128,900
sq. feet at Mount Emily for $87.8
million.

Millennium Hotels and Resorts
won the Best UK Conference
Group of the Year Award from
the BTI UK.

CDL put up a request for
Provisional Permission to build
about 1,100 apartment units at
the Marina Boulevard white site.
Permission was granted by the
Urban Redevelopment Authority
in February 2004.

city developments limited summary report 2003
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On behalf of the of Directers, | am pleased to report & prefiiable yeer for
the Clty Develepments Limied Group.

TRy REvigw

A meod of cautien, breught en by he enncuncement of furiher CBF rate cut in
08 flowed through te Q4. Discussien of an impending wags restructuring review
sentinued o keep homebuyers &t bay, despite the csoncmy shewing seme signs
of improvement. Buying sentiment was siill heavily laden by lssues of
unemployment, the propesed GST hike and oiher consumerrelated concarns.
Purchasers prefierred to acopt & walt-and-see aitiude. These facters contributed
e the low numiser of iransections Radenwids = of enly 1,148 units in Q4. The full
year velume of 8,216 units compared to ©,507 units in 2002, was & sharp crop of
over 45%.

of private residentiel properiies deslined by 2% in with Q4 registering
a mergingl decline of & mers 0.9%. Meanwhile, prices of HDB resale flats were
on an upward trend. These indicaters were ecellestively seen as signs that the
resiclential property mearket was likely to be stabilising.

Bl

TR o -
STy L
LT E 0

CIHOMIERATN

Wiilst 2008 hael been & chellenging yeer, the Group nenstheless achicved @ gf@Wﬁh
In its revenue by 1.6% fo $2.328 milien (2002: $2.288.7 milllen). Afke

14

ciyddeveloomenistimiecisumma e port§2003

impairment provisions for Investment @mﬂ!@@wﬂ@@m@m preperties of §77. Smilien

(2002: $42 millien), the aferiax profi atributable to sharshelders amounted
$182.8 million (2002: $181.2 million). This amount Includes previt eentributions
freom jelnt venture investmentis.

The Group continued to be the enly listed Singapere prepery company whish
& censervative acsouniing pelisy of depresieting ks investment properties.

Net Velue per erdinary shere as at 81 December was $5.66 compansd
fo $4.82 in 2002.




Property

Though nationwide sales volume was down, the Group maintained its market share
of approximately 12%. The Group continued to book in profits from pre-sold projects
such as Nuovo Executive Condominium (*EC"), Changi Rise Condominium,
Goldenhill Park Condominium and The Esparis EC.

The continuing suspension of the Confirmed List in the Government Land Sales
programme extended to June 2004, helped to moderate the oversupply of
residential units in the market. However, it had little impact on market sentiments
as the extension was for only six months.

The office market continued to be challenging with rental declining by 10.5% in
2003. As such, according to a recent survey by CB Richard Ellis on the world's
most expensive office locations, Singapore, which used to be in the top 10 position
some years back, has now dropped to the 62nd position. This could in fact turn
out to be positive as it makes Singapore a more affordable and attractive destination
for businesses. More importantly, economic conditions must be conducive for
businesses to operate profitably and contribute to Singapore's status as a growth
hub. Occupancy for Q4 continued to decline to 82.1% compared to 84.3% a
year ago. Notwithstanding the challenging conditions, the Group maintained its
office occupancy at 83%, slightly above the national average.

Hotel

Millennium & Copthorne Hotels plc (“M&C") operated under the most difficult
trading periods in its history. Faced with circumstances beyond the Group’s control
such as the Iraq war, the outbreak of SARS and terrorist threats, M&C reported a
pre-tax loss of £6.3 million for the first six months of 2003. However, despite the
half year losses, M&C was able to make a quick rebound and returned to profitability
for the whole year, the majority of the earnings coming from the recovery in the
fourth quarter. For the full year ended 31 December 2003, M&C generated pre-
tax profit of £18.7 million, of which the Group's 52% share is £9.8 million {approx.
$28 million).

In the US, the Millenium Hilton in New York, which was closed as a result of the
September 11 incident, eventually re-opened in phases from May 2003 after
restoration and refurbishment. Despite incurring pre-opening costs and ongoing
legal fees with respect to the legal claims, the hotel's performance has improved
significantly and is now operating profitably. Whilst the insurance company has
paid another US$6.5 million in the year, the Board of M&C has decided, as a
matter of prudence, not to recognise any further business interruption income
until the legal dispute has been resolved.

The impact of SARS on our hotel operations was unprecedented, particularly in
‘Asia. Our major.assets.in Taipei, Hong Kong and Singapore were severely hit.

CHAIRMAN'S STATEMENT

city developments limited summary report 2003 15




CHAIRMAN'S STATEMENT

Foruraiely, s soon as the erisls was over, we saw the rapic recovery of our
hetels. The eperating preft for Asla In the secene half was in line with 2002
cesziie the ReviPAR belng cown by 7%. In the fral guarier ef the year, the RevPAR
had recevered to be enly 1% deown on the prier yeas

M&C's D‘\Oﬁ@ﬂ in Austrelasie, particulerdy in New Zealend continved fo perferm

P

Sentiments have improved after the Lurer New Year with the cconemy showing
eredible gains. GDP grewth is expeciad to be beiween 8.86% and 8% for 2004
berring any majer surprises. Reports have indicatee that the unemployment
situatien s Impreving ane companies are staring to resrult weorkers again In
entieipatien of betier business prespests.

Many property consuliants and analysts have else forecasied & recovery fior the
residentiel preperty merket tewards the middle of the yeear, with prices inereasing
by 8% o 10% fer the year. We alse nete the sirong recovery of the preperty
market in etfer Aslan eifes parifevlady in Heng Keng, Bangkelk, jakers and Kuala
Lumpur. We are optimistic that Singapere will fellow this trend.

The Grovp will launch Phase 2 of its Menterey Park Condominium ane the
remalning phases of Savennah ConcePark in the first helf of the yeer. Wea alse
expect to launch the sxsliing White Siie prejest at Marina Boulevard, of
eppreximaiely 1,100 apestment units, In the middls ef the year. Towards the ene
of @4, it plans to lavrch the 880-unit residentiel preject at Clty Seueare in Kiichensr
Read. The Clty Square project alse comprises & separaie pareel of land with
gloout 721,000 sq. feet of retall space. The property has a low beek cost ang
shoule yiele gooe profiis when it is seld.

Provisienal Planning epprovals for beth the Marina Prejest and the Clty Squars
Projest have been cbiained.

The Group centinued with its seleetive replenishment ef its landsank by acquiring
twe adjeining land pareels at Meount Emily totelling 128,881 sg. feet for &
consideration of about $88 milllon. The asguisiion was dene through Trevese
Cresesnt Development Pie Lid, in whieh the Group has & 80% interest.

Though there are some signs of a botteming eut In the Office secter, the
Covernmant's impeneing release of the Business Finanele! Centre (“BFC™) in
May remeine & mejer cause of coneern. Whilst the steted intent (s to get mejor
financial instiutions anc MNCs to locaie here to boest Singapere’s status as
financlel hub, there ls a prevalling fear that the BFC will compete with and




cannibalise existing offices. It needs to be emphasized that introducing the BFC
project according to the timeline proposed, without securing any new demand for
office space, is likely to dash any hope of an early recovery for this sector.

With much effort and hard work, the Group is pleased to have signed on a
prestigious anchor tenant to take over the space to be vacated by IBM Singapore
at IBM Towers. The new tenant will get naming rights for the building.

Hotel

M&C is undergoing a renewal of leadership with the retirement of its Chief
Executive in March 2004. The interim team that has been put together will provide
the necessary continuity, and their priority would be to bring the earnings back to
a healthy position as soon as possible. The experience gained during the most
testing trading period will help the team to respond swiftly and effectively to any
change in market conditions.

The outlook for the hospitality industry for 2004 is positive. With its well-maintained
quality assets in key locations, M&C is well-positioned to benefit from the upturn
in the market.

Diversification of Earnings

Over the last few years, as a result of slower market conditions here in Singapore,
the Group decided to diversify its earnings streams by identifying real estate
opportunities in the region. Together with US Funds, we have selectively invested
in Bangkok, Seoul and Tokyo. Going forward, we expect to be more active in this
area.

Group Prospects

The Board is confident that the Group will continue to remain profitable in the next
12 months.

On behalt of the Board, | would like to express my heartfeit thanks to the
Management and staff for their commitment and hard work during this very difficult
year. For special mention is the management team from M&C as well as all the
hotel staff for braving out one of the most challenging operating circumstances.
We would also like to extend our sincere appreciation to all our shareholders,
customers, homebuyers, tenants, hotel guests and business associates for their
patience and invaluable support.

Kwek Leng Beng
Executive Chairman
26 February 2004

CHAIRMAN'S STATEMENT
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BoARD OF DIRECTORS

A Rwels Beng, agee 63

Appointed as Direster and Exeeutive
Cheirmean ef COL sinee 1 Ceicber 1869 and
1 Janwary 1698 respectively, Mr Kwek was
re-clecied on 2 Junse 2000. He alse sits
on the Neminations and Remuneratien
Cemmittess of COL.

Mr Kwek is the Chairman of Londen-lisied
Mitennivm & Ceptherme Hetels ple (MEAC)
and Hong Leong Asla Lie (HLA). He (s also
the Chalrman and Managlng Direster of
Heng Leong Finance Limited (HLF) and
M@m Kengrlisted Clly e-Solutiens Limtted
(CES).
Mr Rwek holels a law degrae, LL.B (Lencen)
ane is alse a fellow of The Instiute of
Cheriered Scersiaries and Administraters.
He was senfered en Henorary Deslorate
of Business Administration In Hosplality
Menegement by Jehnsen & Weles Untversity
of Rhede lsland in 1908 ane an Henerary
Degree trem Crerd Breakes University, UK
iR 20008,

A member of the Sihgepere-US Bueiness
. Counsll sinee 18088, Mr Kwek is alse &

" committes member of e Action Community

for Entreprencurship (ACE). He s alse &
Patron @t the @@@f@@ﬁ@ﬁ@ Development
Assosiation of Singepers.
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&, Rwek Jee, agee 80

A?@@ﬁmﬁ@@l g8 Directer ane M@m@@ﬁ@%
Directer of COL sines 8 February 1880 ane
1 January 1998 respectively, Mr Rwek alse
sits en the beards ef HLE, M&C and CES.

Mr Rwek helds & Diplema in Financial
Management end has ertensive experienee
in property development and invesiment.

Presteent of the Singapera Chinese
Chemlser of Cemmeree & Indusiry, Mr Kwek
is alse Vise Chelrman of the Singepere
Business Feceration ane Viee President of
the ASEAN Chembaer of Commeree &
Industry. His other eppoiniments include
Chalrmanship of Sun Yai Sern Neryang
Memera! Hall Company Limked and the
Beard of Trustees of the Natienal Yeuth
Aghievement Aware Ceunall,

©. Tam | Tong), 83}

Appeinied a Dirsster of COL sines 28 April
1978, Mr Ter was last re-appelnied a
Directer en 29 May 2008 pursuant 19
Seetien 189(8) ef the Ceompanies Ast,
Chepter 80,

Mr Tan hes mers then 20 yeers of expedenss
in the fnance business and is the Greup
Ereeutlve Bireeter of HLF. He wae
previously & Direcier of NeiStes! Lid (vt
January 2008) and HLA {(urdl May 2068].

B, Chee Reng Seem, 72

Aopeinied a Directer of COL sinee 29 Mareh
1988, Mr Chee was last re-gppointed a
Directer en 28 May 2008 pursvant te
Seetlen 1863(8) of the Cempanies Aet,
Chepler 80. Fe is else the Chelmen & the
Auelit, Nominailons and Remureration
Cemmitiess of COL.

e Ches alse sits en the board of Irlard
Revenve Auvtherlly of Singapers. He
previously served as Chalrman of the board
ef Jureng E@@ﬁ@@@fﬁ@g Liel (untll June 2002)
anel es & Directer of SembCerp Marine Lid
of ARs (Fenours) eegres in Ceegraphy frem
University of Malaya. SeeTERny

. Sim Wiak Man, 83

Appeintsd 2 Direster of CDL singe 1
Octelber 1889, Mr Sim wes last re-appeinted
& Direeter on 20 May 2008 pursuant te
Seetlen 189(6) of the Companies Ast,
Chepter 80,

M Sim has mere than 20 years ef
experienes in the fnance lbusiness and is

~en the  beoards e varieus  prepery

cevelopment sompanies within the Heag
Leeng Grevp.




F. Chow Chick Hock, aged 65
Appointed a Director of CDL since 1
October 1969, Mr Chow was last re-elected
on 29 May 2003.

He also sits on the boards of Hong Leong
Holdings Limited and other companies in the
Hong Leong Group. Mr Chow has extensive
experience in real estate and has been
actively involved in the management and
development of the Grand Hyatt Taipei.

G. Ong Pang Boon, aged 74

Appointed a Director of CDL since 12 April
1985, Mr Ong was last re-appointed a
Director on 29 May 2003 pursuant to
Section 153(6) of the Companies Act,
Chapter 50.

He also sits on the boards of Hong Leong
Holdings Limited and Singapura Finance
Limited (formerly known as Singapura
Building Society) and several companies
within the Hong Leong Group.

Mr Ong holds a Bachelor of Arts (Honours)
degree from University of Malaya and has
extensive experience in the real estate and
hotel businesses.

H. Foo See Juan, aged 83

Appointed a Director of CDL since 2 june
1986, Mr Foo was last re-elected on 29 May
2002. He also sits on the Audit and
Nominations Committees of CDL.

Mr Foo holds a Bachelor of Law degree from
the National University of Singapore and is
a partner of a law firm. He previously served
on the board of CES (until May 2001) and
presently sits on the boards of various
companies in the CDL Group.

I. Kwek Leng Peck, aged 47

Appointed a Director of CDL since 1 August
1987, Mr Kwek was last re-elected on 30
May 2001.

He also sits on the boards of HLA, HLF,
CES, M&C and New York-listed China
Yuchai International Limited.

Mr Kwek holds a Diploma in Accountancy
and has over 23 years of experience in
trading, manufacturing, property investment
and development, hotel operations,
corporate finance and management.

J. Han Vo-Ta, aged 55

Appointed a Director of CDL since 20
September 1988, Mr Vo-Ta was last re-
elected on 29 May 2003. He also sits on
the Audit Committee of CDL.

Mr Vo-Ta holds Bachelor of Science and
Master of Science degrees in Management
from Massachusetts Institute of Technology
and is presently a Senior Advisor of UBS
AG. He also sits on the boards of various
companies in the Hong Leong Group.

BoarD OF DIRECTORS

K. Tang See Chim, aged 71

Appointed a Director of CDL since 28
August 1995, Mr Tang was last re-appointed
a Director on 29 May 2003 pursuant to
Section 153(6) of the Companies Act,
Chapter 50. He also sits on the Audit and
Remuneration Committees of CDL.

Mr Tang, an Advocate & Solicitor of the
Supreme Court of Singapore and a
Barrister-at-law, Middle Temple, is presently
the Consultant with the law firm of David
Lim & Partners, Singapore. He also holds
a Bachelor of Science (Honours) degree
in Economics.

Mr Tang also sits on the boards of G K Goh
Holdings Limited, Hup Seng Huat Co. Ltd.
and New Toyo International Holdings Ltd.

He also serves as Chairman of Disciplinary
Committee established under the legal
Profession Act Singapore. His other
appointments inciude honorary legal adviser
to Ren Ci Community Hospital, Singapore
Hospice Council and Nanyang Girls’
High School.
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PROPERTY PORTFOLIO ANALYSIS
Fandbamnls

INnalysisiby] AnalysSisibysiente
Tokel: $.88 million &g, foen Tetel: 8.98 milien s, feet

74% R 999% 745 13
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Aalysisioy]
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PROPERTY PORTFOLIO ANALYSIS
Investment Properties

Analysis by Sector
Total Lettable Area: 4.69 million sq. feet

12% 7% /%

Analysis by Tenure
Total Lettable Area: 4.69 million sg. feet

80% 7%
FH/999-year [easehold (FH/999-year (99-year 98-year Leasehald & Below
Breakdown by Sector Leasehold) Leasehold Breakdown by Sector
Total Lettable Area: 3.77 million sq. feet & Below) Total Lettable Area: 0.92 million sq. feet

[ Office

[ Industrial
[ Retail

[ Residential
] Others
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CORPORATE STRUCTURE
as et | March 2004
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Board of Directors

Executive
Kwek Leng Beng (Executive Chairman)
Kwek Leng Joo (Managing Director)

Non-Executive

Tan | Tong

Chee Keng Soon (Independent)
Sim Miah Kian

Chow Chiok Hock

Ong Pang Boon

Foo See Juan (Independent)
Kwek Leng Peck

Han Vo-Ta (Independent)

Tang See Chim (Independent)

Audit Commitiee

Chee Keng Soon (Chairman)
Foo See Juan

Han Vo-Ta

Tang See Chim

Nominations Committee
Chee Keng Soon (Chairman)
Kwek Leng Beng

Foo See Juan

Remuneration Committee
Chee Keng Soocn (Chairman)
Kwek Leng Beng

Tang See Chim

Secretaries
Shufen Loh @ Catherine Shufen Loh
Enid Ling Peek Fong

Registrars and Transfer Office
M & C Services Private Limited
138 Robinson Road

#17-00 The Corporate Office
Singapore 068906

Tel: 6227 6660

CORPORATE INFORMATION

Registered Office
36 Robinson Road
#04-01 City House
Singapore 068877
Tel: 6877 8228
Fax: 6225 4959

Auditors

KPMG

Certified Public Accountants, Singapore

16 Raffles Quay

#22-00 Hong Leong Building

Singapore 048581

(Partner-in-charge: Chay Fook Yuen, appointment commenced from the
audit of the financial statements for the year ended 31 December 2000}

Principal Bankers

ABSA Bank Limited

Australia and New Zealand Banking Group Limited
BNP Paribas

Bank of America

Bank of China

Bayerische Landesbank

Citibank, N.A.

Commerzbank Aktiengesellshaft

Credit Agricole Indosuez

Credit Lyonnais

DBS Bank Ltd

Industrial and Commercial Bank of China
Mizuho Corporate Bank Ltd

Norddeutsche Landesbank Girozentrale
Oversea-Chinese Banking Corporation Limited
Standard Chartered Bank

The Bank of Nova Scotia Asia Limited

The Bank of Tokyo-Mitsubishi, Ltd

The Hongkong and Shanghai Banking Corporation Limited
The Royal Bank of Scotland plc

Sumitomo Mitsui Banking Corporation

UFJ Bank Limited

United Overseas Bank Limited
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CORPORATE GOVERNANCE

The Directors and management are committed to maintaining high standards of corporate governance, in line with the principles
set out in the Code of Corporate Governance issued by the Committee on Corporate Governance on 21 March 2001 (the
“Code") and the Best Practices Guide issued by the Singapore Exchange Securities Trading Limited (*SGX-ST") with regard to
dealings in securities. The Board has adopted a set of corporate governance practices and internal compliance code (“Internal
CG Guidelines”) aligned with and focusing on the substance and spirit of the Code and the Best Practices Guide.

THE BOARD OF DIRECTORS (“BOARD”)

Board Composition and Balance

The Board currently comprises 11 members. The Chairman and the Managing Director are executive Directors, while the other
members of the Board are non-executive Directors. Of the 9 non-executive Directors, the Board considers 4 of them, being not
less than one third of the Board, to be independent, thus providing for a strong and independent element on the Board capable
of exercising objective judgment on corporate affairs of the Group. The independent Directors are Messrs Chee Keng Soon,
Foo See Juan, Han Vo-Ta and Tang See Chim. Key information on the Directors are set out on pages 20 to 21 of the Summary
Report 2003.

Mr Foo See Juan is a partner of a legal firm which renders professional legal services to the CDL Group and Mr Han Vo-Ta was
previously employed in an executive position in a subsidiary within the CDL Group until 2001. Nevertheless, the Board (excluding
Mr Foo See Juan and Mr Han Vo-Ta in respect of the deliberation of their own independence) is of the opinion that both Directors
may be regarded as independent as these two Directors are capable of maintaining their objectivity and independence at all
times in the carrying out of their duties and responsibilities as independent Directors.

The Board has reviewed its composition, taking into account the scope and nature of the operations of the Group, and is
satisfied that the current size of the Board is appropriate and allows for effective decision making. The standing of the members
of the Board in the business and professional community, and their combined business, management and professional experience,
knowledge and expertise provide the necessary core competencies to meet the Group's needs and further allow for diverse and
objective perspectives on the Group's strategic direction and growth.

Roles of Chairman and Managing Director

Mr Kwek Leng Beng is the Executive Chairman of the Company. He bears primary responsibility for the workings of the Board,
by ensuring its effective function, encouraging active participation in boardroom discussions and overseeing the Group's corporate
governance structure and conduct. The Chairman also provides overall leadership and strategic vision for the Company. He is
assisted by his brother, Mr Kwek Leng Joo, the Managing Director of the Company, in charting broad direction, strategies and
i policies of the Group.

The Managing Director also supervises the management team in the effective implementation of business strategies and policies
and is supported by Mr Chia Ngiang Hong, the Group General Manager of the Company in the management of the day to day
operations of the Group. A key management staff, Mr Chia is not related to the Chairman or the Managing Director.
] Mr Chia, who joined the Group in 1981, holds a Bachelor of Science (Hons) degree in Estate Management from University
] of Singapore and a Distinction in Masters in Business Administration from University of Hull, United Kingdom, and is also a
] Fellow of the Singapore Institute of Surveyors & Valuers and a Certified Property Manager with the Institute of Real Estate
Management, USA.

The Board has also established various committees with power and authority to perform key functions beyond the authority of,
or without undue influence from, the Chairman and/or the Managing Director. The Board is accordingly of the view that there are
- adequate accountability safeguards and internal controls in place to enable the Board to exercise independent decision-making
- and to ensure an appropriate balance of power and authority within the spirit of good corporate governance.
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CORPORATE GOVERNANCE

Board Functions

The Board’s primary functions are to set corporate policy and overall strategy for the Group and to provide effective oversight of
the management of the Group’s business and affairs. Apart from its statutory responsibilities, the Board also approves the
strategic plans, key operational issues, investments and loans, reviews the financial performance of the Group and evaluates the
performance and compensation of senior management. These functions are either carried out directly by the Board or through
committees (“Committees") established by the Board, principally the Board Committee, Audit Committee, Nominations Committee,
Remuneration Committee and Share Option Scheme Committee.

The deiegation of authority by the Board to the Committees enables the Board to achieve operational efficiency by empowering
these Committees to decide on matters within certain limits of authority and yet maintain control over major policies and decisions.

The Company conducts regular scheduled Board meetings on a quarterly basis. Additional meetings are convened as and when
circumstances warrant. The attendance of the Directors at Board and Committee meetings in 2003, as well as the frequency of
such meetings, is disclosed below.

Name Board Audit Nominations Remuneration Share Option
Committee Committee Committee Scheme
Committee
Number of Number of Number of Number of Number of
Meetings held: 5 Meetings held: 7 Meetings held: 1 Meetings held: 2 Meetings held: Nil
Number of Number of Number of Number of Number of

Meetings attended  Meetings attended Meetings attended  Meetings attended Meetings attended

Kwek Leng Beng 5 N.A. 1 1 N.A.
Kwek Leng Joo 5 N.A. N.A. N.A. N.A.
Tan | Tong* o N.A. N.A. N.A. N.A.
Chee Keng Soon 5 7 1 2 N.A.
Sim Miah Kian 5 N.A. N.A. N.A. N.A.
Chow Chiok Hock 5 N.A. N.A. N.A. N.A.
Ong Pang Boon 5 N.A. N.A. N.A. N.A.
Foo See Juan 4 6 1 N.A. N.A.
Kwek Leng Peck 4 N.A. N.A. N.A. N.A.
Han Vo-Ta 4 5 N.A. N.A. N.A.
Tang See Chim 4 5 N.A. 2 N.A.

Mr Tan | Tong was not able to participate fully at board meetings due to fliness.

Prior to each meeting, the respective members of the Board and the Committees are provided with the meeting agenda and the
relevant papers submitted by the management, containing complete, adequate and timely information to enable full deliberation
on the issues to be considered at the respective meetings. Management staff and the Company's auditors who can provide
additional insight into the matters for discussion, are also invited from time to time to attend such meetings. The company
secretaries attend all Board meetings and ensures that all Board procedures are followed. The company secretaries, together
with other management staff of the Company, also ensure that the Company complies with all applicable and regulatory rules.

On an on-going basis, the Directors have separate and independent access to the Company’s senior management and the
company secretaries. The Directors, whether as a group or individually, are entitled to take independent professional advice at
the expense of the Company, in furtherance of their duties and in the event that circumstances warrant the same.
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CORPORATE GOVERNANCE

Each new Director is provided with a manual containing information on Directors’ duties and responsibilities, corporate information
of the Group, and Board and Company policies including the Internal CG Guidelines which also cover the Internal Code of
Business and Ethical Conduct, Internal Code on Securities Trading and a schedule of matters which require Board approval.
Directors are also provided regular updates and briefings from time to time by professional advisers, auditors, management and
the company secretary of new laws, rules, regulations, listing requirements, governance practices, changes in accounting
standards and business and risk management issues applicable or relevant to the performance of their duties and obligations
as directors.

THE AuDIT COMMITTEE (“AC”)

The AC comprises 4 non-executive Directors, all of whom are independent. The members of the AC at the date of this report are
as follows:

Mr Chee Keng Soon Chairman (Non-executive, Independent)
Mr Foo See Juan Member (Non-executive, Independent)
Mr Han Vo-Ta Member (Non-executive, Independent)
Mr Tang See Chim Member (Non-executive, Independent)

The Board is of the view that the AC has sufficient financial management expertise and experience amongst its members to
discharge the functions of the AC.

The principal responsibility of the AC is to assist the Board in maintaining a high standard of corporate governance, particularly
by providing an independent review of the effectiveness of the Group’s material internal controls, including financial, operational,
compliance and risk management controls at least once annually. Other duties within its written terms of reference include:

o the review with management and, where appropriate, with the external auditors of quarterly and full year financial statements
issued by the Group before their submission to the Board to ensure their completeness, accuracy and fairness;

* the review, on an annual basis, of the scope and results of the audit and its cost effectiveness and the independence and
objectivity of the external auditors; and

o the review of interested person transactions.

The AC is authorised by the Board to investigate any matters it deems appropriate within its written terms of reference and has
full access to and co-operation of management. The AC may invite any Director, executive officer or employee of the Company
to attend its meetings and is also authorised to seek external professional advice to enable it to discharge its functions.

The AC met with the internal and external auditors without the presence of management once during the year. Having reviewed
the nature and extent of the non-audit services provided to the Group by the external auditors for the financial year ended 31
December 2003 (“FY2003"), the AC is of the opinion that the provision of such non-audit services would not affect the
independence and objectivity of the external auditors.

Internal Audit

The Company has a well-established internal audit function with formal procedures for internal auditors to report their audit
findings to the AC and to management. The internal auditors report to the Chairman of the AC on audit matters and administratively
to the Group General Manager of the Company. The internal auditors are expected to meet or exceed the Standards for the
Professional Practice of Internal Auditing set by The Institute of internal Auditors. The AC reviews the adequacy of the internal
audit function through a review of the internal auditors’ activities on a quarterly basis and is satisfied that the internal audit
function has adequate resources and appropriate standing within the Group to perform its functions properly.
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CoRPORATE GOVERNANCE

Risk Management

An organisational risk management framework has been established by management to formalise and document the internal
processes, many of which are currently in place, to enable significant business risks within the Group to be identified, assessed,
monitored, managed and evaluated. As part of the on-going risk management process, management conducts a risk assessment
and evaluation annually and as and when circumstances warrant the same, and provide for significant risks to be managed
through regular reviews by management and the Board or Committees, and adoption of adequate and cost-effective system of
internal controls. The AC has reviewed the Group’s risk management process and is satisfied that there are adequate internal
controls in place to manage the significant risks identified.

Interested Person Transactions
Particulars of interested person transactions disclosed as required under Rule 907 of the Listing Manual of the SGX-ST are

as follows:

Interested Persons Aggregate value of all interested person Aggregate value of all interested person
transactions conducted in FY2003 (excluding | transactions conducted in FY2003 under the
transactions less than $100,000 and IPT Mandate pursuant to Rule 920 (excluding
transactions conducted under the IPT Mandate | transactions less than $100,000)
pursuant to Rule 920)

Hong Leong Investment $147,350,053.00* $7,394,775.00

Holdings Pte. Ltd.
group of companies

Directors and their $4,012,700.00 Nil
immediate family members

{ncludes $29,910,186.00 being the aggregate value of shareholders’ loans extended to joint ventures involving interested persons, and where applicable, interest accrued, in FY2003, which were
announced pursuant to Rule 916(3) but not required to be aggregated for purposes of Rule 808.

On 29 May 2003, the Company obtained shareholders’ approval for the Company, its subsidiaries and its associated companies
not listed on the SGX-ST or an approved exchange, over which the Company, its subsidiaries and/or interested persons have
control, to enter into transactions within the categories of Interested Person Transactions set out the Company's circular to
shareholders dated 28 April 2003, with such persons within the class or classes of Interested Persons as described in the said
circular, provided that such transactions are entered into in accordance with the review procedures set out in the said circular
(the “IPT Mandate"). Given that such Interested Person Transactions are expected to occur with some degree of frequency and
may arise at any time, and to allow the Group to undertake such transactions in an expeditious manner, shareholders’ approval
will be sought at the coming Annual General Meeting of the Company for the renewal of the IPT Mandate.

The AC has confirmed that an independent financial adviser’s opinion is not required for the renewal of the IPT Mandate as the
methods and procedures for determining the transaction prices of the Interested Person Transactions conducted under the IPT
Mandate have not changed since the IPT Mandate was obtained on 29 May 2003, and such methods and procedures continue
to be sufficient to ensure that these Interested Person Transactions will be carried out on normal commercial terms and will not
be prejudicial to the interests of the Company and its minority shareholders.

THE NOMINATIONS COMMITTEE (“NC”)

The NC comprises 2 non-executive and independent Directors, including the chairman of the NC, and 1 executive Director. The
members of the NC as at the date of this Report are as follows:

Mr Chee Keng Soon Chairman (Non-executive, Independent)
© o MrKwek kteng Beng - : - Member (Executive)
Mr Foo See Juan - . . Member (Non-executive, Independent)
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The NC ensures a formal and transparent procedure for the appointment and re-appointment of Directors to the Board. Its
responsibilities as set out in its written terms of reference include:

o considering and determining the independence of the individual Directors;

° reviewing the re-nomination or re-appointment of the Directors having regard to the Directors’ contribution to the effectiveness

1 of the Board and the competing time commitments faced by Directors with multiple board representations;

° nominating candidates for appointment as Directors or to fill the most senior executive positions including that of chief
executive officer; and

1 ° proposing to the Board the responsibilities of the non-executive Directors as well as the membership and chairmanship of
Board Committees.
.

Other functions of the NC include carrying out an assessment of each Director's performance and evaluating the Board's

performance as a whole using objective and appropriate quantitative and qualitative criteria. Assessment parameters for Directors’

performance include the attendance record of the Directors at Board and Committee meetings, their level of participation at

such meetings and the quality of contribution to Board processes and the business strategies and performance of the Group.
The NC's evaluation of the individual Directors was facilitated this year with a self-assessment process conducted by each
Director focusing, inter alia, on his respective core competencies and ability to add to the Board’s strengths. The NC also
evaluated the effectiveness of the Board in its overall oversight of the management’s and the Group's performance during the
year. The results of the evaluation process would be used by the NC, in its consultation with the Chairman of the Board, to effect
continuing improvements on Board processes.

1 The Directors submit themselves for re-nomination or re-election at regular intervals and the Articles of Association of the
- Company provide that at least one-third of the Directors for the time being shall retire as Directors at each Annual General

Meeting of the Company, save for the Managing Director appointed by the Board who shall not be subject to retirement by
rotation while he continues to hold that office. The Articles also provide that the appointment of the Managing Director by the
: Board shall be for such period (except that where an appointment is for a fixed term such term shall not exceed five years) and
E upon such terms as they think fit.
' THE REMUNERATION COMMITTEE (“RC”)
The RC comprises 2 non-executive and independent Directors, including the chairman of the RC, and 1 executive Director. The
members of the RC as at the date of this Report are as follows:
af
; Mr Chee Keng Soon Chairman (Non-executive, Independent)
J Mr Kwek Leng Beng Member (Executive)
4 Mr Tang See Chim Member (Non-executive, Independent)
4
. The RC obtains advice in respect of executive remuneration matters, as and when required, from human resource advisers or

consultants within and outside of the Group. The RC's principal responsibilities as set out in its written terms of reference are to
review and recommend to the Board an appropriate framework of remuneration for the Board and senior key executives of the
Company, and to review the remuneration packages, including but not limited to Directors’ fees, salaries, allowances, bonuses,
share options, and benefits in kind of the executive Directors, currently comprising the Executive Chairman and the Managing
Director. The Group's remuneration policy comprises primarily a fixed component (in the form of a base salary) and a variable
component (which includes bonuses), taking into account amongst other factors, the individual's performance, the performance
of the Group and industry practices. No Director is involved in deciding his own remuneration.
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The breakdown (in percentage terms) of the Directors’ remuneration for FY2003 paid or payable by the Company and its
subsidiaries is set out below:

Base Variable Board/ Other
Salary* Bonuses/ Committee Benefits
Allowances* Fees**

% % % %
Above $2,000,000 up to $2,250,000
Kwek Leng Beng ~ 26 57 16 1
Kwek Leng Joo ~ v 30 61 8 1
$250,000 and below
Tan | Tong » - 82 18 -
Chee Keng Soon - - 100
Sim Miah Kian A - 26 74 -
Chow Chiok Hock . 72 28 -
Ong Pang Boon » - - 100 -
Foo See Juan ~ - - 100
Kwek Leng Peck - - 100
Han Vo-Ta - - 87 13
Tang See Chim - - 100 -
* The salary and variable bonuses/allowances are inclusive of employer’s central provident fund contributions.

** These fees comprise Directors' fees for FY2003, which are subject to approval by shareholders as a lump sum at the 2004 Annual General Meeting, and Audit Committee fees for FY2003 that have
already been approved by shareholders at previous Annual General Meetings.

A Remuneration of these Directors include remuneration paid or payable by subsidiaries of the Company.

No options were granted by the Company to subscribe for unissued shares in the-Company during the financial year
under review.

During FY2003, none of the Directors had immediate family members not disclosed above who were employees of the Company
and whose personal annual remuneration exceeded $150,000.

The remuneration of the top 5 key executives (who are not Directors) is not disclosed in this Report as such disclosure does not
appear to be standard industry practice currently, given the highly competitive industry conditions. The RC will continue to
review the practice of the industry in this regard, weighing the advantages and disadvantages of such disclosure.

THE BoArRD COMMITTEE
The Board Committee comprises 6 Directors with authority to approve routine and other operational matters of the Company.

THE City DEVELOPMENTS SHARE OPTION SCHEME COMMITTEE (THE
“SHARE CPTION SCHEME COMMITTEE")

The Share Option Scheme Committee comprises the following 3 members of the Board:

Mr Kwek Leng Joo (Chairman)
Mr Tan | Tong
Mr Foo See Juan

It was set up to administer the City Developments Share Option Scheme 2001 (the “Scheme”), with such powers and duties
as are conferred on it by the Board. Any matters pertaining to the Scheme and any disputes as to the interpretation of the
Scheme or any rule, regulation, procedure thereunder or as to any rights thereunder are determined by the Share Option
Scheme Commiittee.
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FINANCIAL REPORTING AND INTERNAL CONTROLS

The management provides all Directors on a quarterly basis, with accounts and reports on the Group's financial performance
and commentary on the competitive conditions within the industry in which the Company operates, which are reviewed by the
Board at each Board meeting prior to release of the announcements on quarterly and full-year results of the Group. Monthly
reports covering the Group's financial performance are also provided by the management to the Chairman and Managing
Director. Apart from the periodic updates provided by the management, the Directors may at any time seek further information
from, and discussion with, the management on the Group’s operations and performance.

The Directors recognise that they have overall responsibility to ensure accurate financial reporting for the Group and for the
Group's system of internal controls. The Board confirms that, with the assistance of the AC, it reviews the effectiveness of the
Group’s material internal controls system, which are monitored through a programme of external and internal audits, and is
satisfied with the adequacy of such internal controls system.

While no system can provide absolute assurance against material loss or financial misstatement, the Group’s internal financial
controls are designed to provide reasonable assurance that assets are safeguarded, that proper accounting records are maintained,
and that financial information used within the business and for publication is reliable. In designing these controls, the Directors
have had regard to the risks to which the business is exposed, the likelihood of such risks occurring and the costs of protecting
against them.

COMMUNICATIONS WITH SHAREHOLDERS

The Company announces its quarterly and full-year results within the mandatory period. Material and price-sensitive information
is publicly released via the MASNET. All shareholders of the Company receive the summary report and/or annual report of the
Company and the notice of the Annual General Meeting, which notice is also advertised in newspapers and released via the
MASNET. At general meetings of the Company, shareholders are given the opportunity to ask the Directors and the management
questions regarding the Company. The chairman of the AC, NC and RC and the external auditors were present at the last
Annual General Meeting to address and assist the Directors in addressing queries raised by the shareholders.

In accordance with the Articles of Association of the Company, shareholders may appoint one or two proxies to attend and vote
in their absence.

BUSINESS AND ETHICAL CONDUCT

The Company has an Internal Code of Business and Ethical Conduct crystallising the Company’s business principles and
practices with respect to matters which may have ethical implications. The Code provides a communicable and understandable
framework for staff to observe the Company’s principles in their conduct of the Company’s business.

DEALINGS IN SECURITIES

The Company has adopted an internal code on securities trading which provides guidance and internal regulation with regard to
dealings in the Company's securities by its officers, that is modeled on the Best Practices Guide issued by the SGX-ST on
securities dealing.




SUMMARY FINANCIAL STATEMENT

Important Note

The Summary Financial Statement as set out on pages 33 to 52 contains only a summary of information in the Directors’ Report and
financial statements of the Company’s Annual Report. It does not contain sufficient information to allow for a full understanding of the
results and state of affairs of the Company and of the Group. For further information, the full financial statements, Auditors’ Report on
those statements and the Directors’ Report in the Annual Report should be consulted. Shareholders may request for a copy of the
Annual Report at no cost. Please use the Request Form at the end of this Summary Financial Statement.

All amounts are in Singapore dollars unless otherwise stated.

SUMMARY DIRECTORS’' REPORT
Directors

The directors in office at the date of this report are as follows:

Kwek Leng Beng {Executive Chairman)
Kwek Leng Joo {Managing Director)
Tan | Tong

Chee Keng Soon

Sim Miah Kian

Chow Chiok Hock
Ong Pang Boon
Foo See Juan
Kwek Leng Peck
Han Vo-Ta

Tang See Chim

Principal Activities

The principal activities of the Company are those of a property developer and owner, investment holding and a hotel owner.

The principal activities of the subsidiaries are those of property developers and owners, hotel owners and operators, club operator and
owner, investment in properties and in shares, property management, project management and consultancy services and providers of
information technology and procurement services.

Arrangements to Enable Directors to Acquire Shares or Debentures

Neither at the end of nor at any time during the financial year was the Company a party to any arrangements whose objects are, or one
of whose objects is, to enable the directors of the Company to acquire benefits by means of the acquisition of shares in or debentures
of the Company or any other body corporate.

Directors’ Interests in Shares or Debentures

Except as disclosed in this report, no director who held office at the end of the financial year had interests in shares, share options and/
or debentures of the Company or of related corporations either at the beginning or at the end of the financial year. The directors of the
Company consider Hong Leong Invesiment Holdings Pte. Ltd. to be the immediate and ultimate holding company of the Company.
According to the register kept by the Company for the purposes of Section 164 of the Companies Act, Chapter 50, particuiars of

interests of directors who held office at the end of the financial year and their spouses and infant children in shares and/or share options
in the Company and in related corporations are as follows:

somn
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Directors’ Interests in Shares or Debentures (cont’d)

The Company
Shares of $0.50 each
Kwek Leng Beng
Kwek Leng Joo

Tan | Tong

Sim Miah Kian

Kwek Leng Peck
Tang See Chim

Immediate and Ultimate Holding Company

Hong Leong Investment Holdings Pte. Lid.
Shares of $100 each

Kwek Leng Beng

Kwek Leng Joo

Kwek Leng Peck

Subsidiaries

City e-Solutions Limited
Shares of HK$1 each
Kwek Leng Beng

Kwek Leng Joo

Tan | Tong

Kwek Leng Peck

Foo See Juan

CDL Hotels New Zealand Limited
Shares with no par value
Kwek Leng Beng

Related Corporations

Hong Leong Finance Limited
Shares of $1 each

Kwek Leng Beng

Kwek Leng Joo

Tan | Tong

Sim Miah Kian

Kwek Leng Peck

Foo See Juan

Holdings in which the director, his spouse
and infant children have a direct interest

At beginning

At end

of the year of the year
- 361,115
- 59,510
10,467 37,865
- 189,120
- 43,758
- 10,000
2,320 2,320
1,290 1,290
304 304
3,286,980 3,286,980
1,436,000 1,436,000
287,200 287,200
2,082,200 2,082,200
8,363 8,363
3,000,000 3,000,000
4,603,587 4,603,567
703,610 703,610
329,410 329,410
2,086,019 2,086,019
517,359 517,359

. 44,981

44,981
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Directors’ interests in Shares or Debentures {(cont’d)

Holdings in which the director, his spouse
and infant children have a direct interest

At beginning At end

Related Corporations (cont’d)

Hong Leong Finance Limited (cont’d)

Options to subscribe for the following number of
shares of $1 each under the Hong Leong Finance
Share Option Scheme 2001

Kwek Leng Beng

Tan | Tong

Sim Miah Kian

Target Realty Limited
Shares of $0.05 each
Kwek Leng Beng
Kwek Leng Joo

Tan | Tong

Sim Miah Kian

Kwek Leng Peck

Foo See Juan

Hong Leong Holdings Limited
Shares of $1 each

Kwek Leng Beng

Kwek Leng Joo

Tan | Tong

Chow Chiok Hock

Kwek Leng Peck

Hong Leong Asia Lid.
Shares of $0.20 each
Tan | Tong

Options to subscribe for the following number of
shares of $0.20 each under the Mong Leong Asia
Share Option Scheme 2000

Kwek Leng Beng

Kwek Leng Peck

Hong Realty (Private) Limited
Shares of $1,.000 each

Kwek Leng Beng

Kwek Leng Joo

Kwek Leng Peck

of the year of the year
600,000 1,000,000
225,000 375,000
80,000 160,000
2,777,820 -
457,776 -
210,758 -
1,454,776 -
336,600 -
13,000 -
258,000 258,000
210,000 210,000
1,000 1,000
1,000 1,000
381,428 381,428
1,000 1,000
600,000 500,000
1,000,000 1,000,000
1,110 1,110
510 510
150 150
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Directors’ Interests in Shares or Debentures (cont’d)

Holdings in which the directer, his spouse
and infant children have a direct interest

At beginning Atend
of the year of the year
Related Corporations (cont’d)
Euroform (S) Pte. Limited
Shares of $1 each
Kwek Leng Joo 50,000 50,000
Sun Yuan Heldings Pte Ltd
Shares of $0.20 each
Kwek Leng Beng 15,000,000 15,000,000

Other holdings in which the director
is deemed to have an interest

At beginning At end
of the year of the year

Immediate and Ultimate Holding Company
Hong Leong Investment Holdings Pte. Lid.

Shares of $100 each
Kwek Leng Beng 68,506 68,596

Related Corporation

Sun Yuan Holdings Pte Lid
Shares of $0.20 each
Tan | Tong 10,875,000 10,875,000

There was no change in any of the above-mentioned interests between the end of the financial year and 21 January 2004,
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Directors’ Interests in Contracts

During the financial year, the Company and/or its related corparations have in the normal course of business entered into transactions
with directors and/or their affiliated parties, being related parties and parties in which some of the directors are deemed to have an
interest, with the directors having disclosed their interests in such transactions pursuant to Section 156 of the Companies Act, Chapter
50. Such transactions may comprise loans, deposits, provision of nominee and corporate financial advisory services, property-related
transactions, construction-related transactions, industrial-related transactions, consumer-related transactions, purchase and sale of
investments or investment products, property, products and goods including vehicies, paris and accessories and provision and receipt
of after-sales services, insurance and other insurance-related transactions, shares/securities broking services, hotel-related transactions,
procurement services, information technology services, e-commerce and e-commerce-related transactions, management and consulitancy
services and/or other transactions carried out on normal commercial terms and in the normal course of the business of the Company
and/or its related corporations.

However, the directors have neither received nor will they become entitled to receive any benefit arising out of these transactions other
than those which they may be entitled as customers, suppliers, directors and members of these corporations.

Except as disclosed above, and in the accompanying financial statements, and except for remuneration and professional fees received
from the related corporations, since the end of the last financial year, no director has received or become entitled to receive a benefit by
reason of a contract made by the Company and/or its related corporations with the director or with a firm of which he is a member or with
a company in which he has a substantial financial interest.

Share Options

By the Company

Details of the City Developments Share Option Scheme 2001 (the “CDL Scheme”) were set out in the Directors’ Report for the year
ended 31 December 2000. No options have so far been granted under the CDL Scheme.

By Subsidiaries

Target Realty Limited

Target Realty Limited became a subsidiary of the Company on 28 July 2003 and was delisted from the Official List of the Singapore
Exchange Securities Trading Limited on 28 November 2003. Target Realty Limited has an existing share option scheme which was
approved by its shareholders on 31 January 2001 (the “TRL Scheme"), details of which are set out in the Directors’ Report for the year
ended 31 December 2003. No options have so far been granted under the TRL Scheme.

Millennium & Copthorne Hotels pic

The Millennium & Copthorne Hotels Executive Share Option Scheme and the Millennium & Copthorne Hotels Sharesave Scheme, details
of which were set out in the Directors' Report for the year ended 31 December 1996, and the Millennium & Copthorne Hotels plc 2003
Executive Share Option Scheme, details of which were set out in the Directors’ Report for the year ended 2002, continue to be in operation.
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Share Options Granted

During the financial year, there were no options granted by the Company and its subsidiary, Target Realty Limited (“TRL") to any person
to take up unissued shares in the Company and TRL respectively and there were no unissued shares of the Company and TRL under
option at the end of the financial year.

Options granted by another subsidiary, Millennium & Copthorne Hotels plc, during the financial year were as follows:

ij Millennium & Copthorne Hotels plc - Millennium & Copthorne Hotels plc 2003 Executive Share Option Scheme, Millennium &
Copthorne Hotels Executive Share Option Scheme and Millennium & Copthorne Hotels Sharesave Scheme

(i  Millennium & Copthorne Hotels plc 2003 Executive Share Option Scheme

Particulars of the options granted to subscribe for ordinary shares of £0.30 each in Millennium & Copthorne Hotels plc are as

follows:
Granted Exercise Price
J.; Date Granted during the Year per Share Exercise Period
F e S - p e e e -
] Part 1
; 10.03.2003 118,083 1.835 10.03.2006 - 09.03.2013
Part Il
M 10.03.2003 2,259,454 1.935 10.03.2006 - 09.03.2013

(i)  Millennium & Copthorne Hotels Executive Share Option Scheme

No options were granted to subscribe for ordinary shares of £0.30 each in Millennium & Copthorne Hotels plc under the Millennium
& Copthorne Hotels Executive Share Option Scheme.

(i) Millennium & Copthorne Hotels Sharesave Scheme

Particulars of the options granted to subscribe for ordinary shares of £0.30 each in Millennium & Copthorne Hotels plc are as

follows:
Granted Exercise Price
Date Granted during the Year per Share Exercise Period
e e e e e e e e P e
28.04.20083 201,894 1.504 01.07.2006 - 01.01.2007
28.04.2003 171,441 1.504 01.07.2008 - 01.01.200¢
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Share Oplions Exercised
During the financial year, there were no shares issued by virtue of any exercise of option to take up unissued shares of the Company or TRL.
The following options in a subsidiary were exercised during the financial year:

Millennium & Copthorne Hotels ple - Millennium & Copthorne Holels ple 2003 Executive Share Oplion Scheme, Millennium &
Copthorne Hotels Executive Share Option Scheme and Millennium & Copthorne Hotels Sharesave Scheme

(i  Millennium & Coptharne Hotels plc 2003 Executive Share Option Scheme

31,837 ordinary shares of £0.30 each in Millennium & Copthorne Hotels plc were issued at the following exercise price following
the exercise of the subscription rights as set out in the Millennium & Copthorne Hotels pic 2003 Executive Share Option Scheme:

Exercised Exercise Price

during the Year per Share
Part Il
31,937 1.935

(i) Millennium & Copthorne Hotels Executive Share Option Scheme

12,081 ordinary shares of £0.30 each in Millennium & Copthorne Hotels plc were issued at the following exercise price following
the exercise of the subscription rights as set out in the Millennium & Copthorne Hotels Executive Share Option Scheme:

Exercised Exercise Price
during the Year per Share
S e S . I
Part A
12,081 2.483

(i)  Millennium & Copthorne Hotels Sharesave Scheme

625 ordinary shares of £0.30 each in Millennium & Copthorne Hotels plc were issued at the following exercise price following the
exercise of the subscription rights as set out in the Millennium & Copthorne Hotels Sharesave Scheme:

Exercised Exercise Price

during the Year per Share
e .
625 3.10
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Unissued Shares Under Option
At the end of the financial year, there were no unissued shares of the Company or TRL under option.
Unissued shares of a subsidiary under options at the end of the financial year were as follows:

Millennium & Copthorne Hotels ple - Millennium & Copthorne Hotels ple 2003 Executive Share Option Scheme, Millennium &
Copthorne Hotels Execulive Share Option Scheme and Millennium & Copthorne Hotels Sharesave Scheme

@  Millennium & Copthorne Hotels plc 2003 Executive Share Option Scheme

Particulars of the options to subscribe for the following number of ordinary shares of £0.30 each in Millennium & Copthorne Hotels
plc at the respective exercise price per share are as follows:

Balance at Granted Exercised [Forfeited Balance Exercise

Date beginning  during during during at end of  Price per

Granted of year the year the year the year year Share Exercise Period
O s . : B
Part |

10.03.2003 - 118,083 - 15,503 102,580 1.935 10.08.2006 - 09.03.2013
Part [t

10.03.2003 - 2,258,454 31,937 121,380 2,108,137 1.935 10.03.2006 - 09.03.2013

2,377,537

31,937

136,883 2,208,717

(i)  Millennium & Copthorne Hotels Executive Share Option Scheme

Particulars of the options to subscribe for the following number of ordinary shares of £0.30 each in Millennium & Copthorne Hotels
plc at the respective exercise price per share are as follows:

Balance at  Exercised Forfeited Balance Exercise

Date beginring during during at end of Price per

Cranted of year the year the year year Share Exercise Period
Part A

24.04.1996 13,224 12,081 - 1,143 2.4830 24.04.1999 - 23.04.2008
05.03.1998 13,018 - - 13,018 4.6087 05.03.2001 - 04.03.2008
05.03.1999 4,139 - - 4,139 4.,8321 05.03.2002 - 04.03.2009
19.11.1999 7,526 - - 7,526 3.9856 19.11.2002 - 18.11.2009
17.03.2000 36,767 - 8,955 27,812 3.3500 17.03.2003 - 16.03.2010
Balance carried forward 74,674 12,081 8,055 53,638
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Unissued Shares Under Option {cont’d)

Millennium & Copthorne Hotels ple - Millennium & Copthorne Hotels pic 2003 Execulive Share Option Scheme. Millennium &
Copthorne Hotels Executive Share Option Scheme and Millennium & Copthorne Hotels Sharesave Scheme {(cont’d)

(i) Millennium & Copthorne Hotels Executive Share Option Scheme (cont'd)

Balance at Exercised Forfeited Balance Exercise

Date beginning during during at end of Price per
Granted of year the year the year year Share Exercise Period
e . e e - . .
Part A (cont’d)
Balance brought forward 74,674 12,081 8,955 53,638
23.10.2000 7,594 - - 7,594 3.8500  23.10.2003 - 22.1C.2010
20.03.2001 88,080 - 12,224 75,856 4.3500 20.03.2004 - 19.03.2011
26.09.2001 13,200 - 13,200 - 2.2650  26.09.2004 - 25.08.2011
15.03.2002 103,348 - 2,115 101,234 3.2250 15.03.2005 - 14.03.2012
286,897 12,081 36,494 238,322
Part B
24.04.1998 88,484 - 88,484 - 2.4830 24.04.1999 - 23.04.2003
07.03.1997 135,866 - 27,710 108,156 3.6084  08.03.2000 - 07.03.2004
05.03.1998 117,158 - ~ 117,158 460875  05.08.2001 - 04.03.2005
02.04.1998 53,738 - - 53,738 4,9527 02.04.2001 - 01.04.2005
05.03.1999 145,624 ~ - 145,624 4.8321  05.03.2002 - 04.03.2006
19.11.1999 47,670 - ~ 47,670 3.9856 19.11.2002 - 18.11.2006
17.03.2000 341,342 -~ 2,985 338,357 3.3500  17.03.2003 - 16.03.2007
23.10.2000 5,570 - - 5,570 3.9500 23.10.2003 -~ 22.10.2007
14.03.2001 248,235 - - 248,235 4.3250  14.03.2004 - 13.03.2008
20.03.2001 236,138 - 2,299 233,839 4.3500  20.03.2004 - 192.03.2008
26.09.2001 107,550 - 107,550 - 2.2650  26.09.2004 - 25.09.2008
04.12.2001 153,787 - - 163,787 2.7350 04.12.2004 - 03.12.2008
15.03.2002 569,838 - 28,149 541,689 3.2250 15.03.2005 - 14.03.2009

2,251,000 - 257,177 1,993,823
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Unissued Shares Under Option (cont’d)

Millennium & Coptherne Hotels ple - Millennium & Copthorne Hotels pic 2003 Executive Share Option Scheme, Millennium &
Copthorne Hotels Executive Share Cption Scheme and Millennium & Copthorne Hotels Sharesave Scheme (cont’d)

42

(i)  Millennium & Copthorne Hotels Sharesave Scheme

Particulars of the options to subscribe for the following number of ordinary shares of £0.30 each in Millennium & Copthorne Hotels
plc at the respective exercise price per share are as follows:

Balance at Granted  Exercised Forfeited Balance Exercise
Date beginning during during during atend of Price per

Granted of year the year the year the year year Share Exercise Period
e e e e e 5 —
09.05.1997 40,523 - - 40,523 - 2.83138 01.07.2002 - 01.01.2003
05.05.1998 15,090 - - - 15,090 3.974668 01.07.2003 - 01.01.2004
05.05.1999 18,911 - - 18,911 - 3.86748 01.07.2002 - 01.01.2003
05.05.1999 22,945 - - 7,753 15,192 3.86748 01.07.2004 - 01.01.2005
09.05.2000 50,431 - 825 6,874 42,932 3.10000 01.07.2003 - 01.01.2004
09.05.2000 25,5651 - - 8,530 19,021 3.10000 01.07.2005 -~ 01.01.2006
08.05.2001 78,612 - - 21,058 57,554 | 3.13600 01.07.2004 - 01.01.2005
08.05.2001 45,080 - - 15,818 29,262 3.13600 (1.07.2006 - 01.01.2007
21.05.2002 82,920 - - 27,968 54,352 2.92000 01.07.2005 -01.01.2006
21.05.2002 52,351 - - 18,811 33,540 2.92000 01.07.2007 — 01.01.2008
28.04.2003 - 201,894 - 12,313 189,581 1.50400 01.07.2006 - 01.01.2007
28.04.2003 - 171,441 - 5,678 165,763 1.50400 01.07.2008 - 01.01.2009

432,414 373,335 625 182,237 622,887

The options granted by the subsidiary do not entitle the holders of the options, by virtue of such holding, to any rights to participate
in any share issue of any other company.
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Ability to Meet Obligations

No contingent liability or other liability of the Group or of the Company has become enforceable or is likely to become enforceable within
the period of twelve months after the end of the financial year which, in the opinion of the directors, will or may substantially affect the
ability of the Group or of the Company to meet their obligations as and when they fall due.

QOther Circumstances Affecting the Financial Statements

At the date of this report, the directors are not aware of any circumstances not otherwise dealt with in this report or the full Directors’
Report or the full financial statements for the year ended 31 December 2003 which would render any amount stated in the financial
statements of the Group or of the Company misleading.

Unusual ltems

In the opinion of the directors, no item, transaction or event of a material and unusual nature has substantially affected the results of the
operations of the Group or of the Company during the financial year.

In the opinion of the directors, no item, transaction or event of a material and unusual nature has arisen in the interval between the end
of the financial year and the date of this report which is likely to affect substantially the results of the operations of the Group or of the
Company for the financial year in which this report is made.

Audit Committee

The Audit Committee comprises four non-executive members of the Board, all of whom are independent. The members of the Audit
Committee at the date of this report are:

Chee Keng Soon {Chairman)
Foo See Juan

Han Vo-Ta

Tang See Chim

The Summary Financial Statement set out on pages 33 to 52 was approved by the Board of Directors and was signed on its behaif by :

KWEK LENG BENG
Executive Chairman

KWEK LENG JOO
Managing Director

Singapore
26 February 2004

mmmen
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AUDITORS’ STATEMENT
to the Members of City Developments Limited

We have examined the Summary Financial Statement as set out on pages 46 to 52, which have been prepared by the directors of City
Developments Limited.

in our opinion, the Summary Financial Statement is consistent, in all material aspects, with the full financial statements and the Directors’
Report of City Developments Limited for the year ended 31 December 2003 and complies with the requirements of Section 203A of the
Companies Act, Chapter 50, and the regulations made thereunder, applicable to a Summary Financial Statement.

We have issued an unqualified audit report dated 26 February 2004 on the full financial statements of City Developments Limited and its
subsidiaries for the year ended 31 December 2003. The audit report is as follows:

“REPORT OF THE AUDITORS TO THE MEMBERS OF CITY DEVELOPMENTS LIMITED

We have audited the accompanying financial statements of City Developments Limited for the year ended 31 December 2003 as set out
on pages 66’ to 166'. These financial statements are the responsibility of the Company’s directors. Our responsibility is to express an
opinion on these financial statements based on our audit.

We conducted our audit in accordance with Singapore Standards on Auditing. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes examining,
on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by the directors, as well as evaluating the overall financial statement presentation.
We believe that our audit provides a reasonable basis for our opinion.

In our opinion:

(a) the consolidated financial statements of the Group and the balance sheet of the Company are properly drawn up in accordance
with the provisions of the Companies Act, Chapter 50 (the “Act”} and Singapore Financial Reporting Standards to give a true and
fair view of the state of affairs of the Group and of the Company as at 31 December 2003 and of the results, changes in equity and
cash flows of the Group and of the changes in equity of the Company for the year ended on that date; and

(b} the accounting and other records (excluding registers) required by the Act to be kept by the Company and by those subsidiaries
incorporated in Singapore of which we are the auditors have been properly kept in accordance with the provisions of the Act.
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AUDITORS' STATEMENT
to the Members of City Developments Limited

We have considered the financial statements and auditors’ reports of all the subsidiaries of which we have not acted as auditors, and
also considered the financial statements of the subsidiaries which are not required by the iaws of their countries of incorporation to be
audited, being financial statements that have been included in the consolidated financial statements of the Group. The names of these
subsidiaries are disclosed in note 442 to the financial statements.

We are satisfied that the financial statements of the subsidiaries that have been consolidated with the financial statements of the
Company are in form and content appropriate and proper for the purposes of the preparation of the consolidated financial statements of
the Group, and we have received satisfactory information and explanations as required by us for those purposes.

The auditors’ reports on the financial statements of the subsidiaries were not subject to any qualification, and in respect of subsidiaries
incorporated in Singapore, did not include any comment made under Section 207(3) of the Act.”

KPMG
Certified Public Accountants

Singapore
26 February 2004

Notes :

' The page numbers are as stated in the Auditor’s Report dated 26 February 2004 included in City Developments Limited’s Annual
Report for the financial year ended 31 December 2003.

2 The note number is as stated in the financial statements of the Group and the Company.
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BALANCE SHEETS
as at 31 December 2003

Non-current assets

Property, plant and equipment
Investments in subsidiaries
investments in associated companies
Investments in jointly controlled entities
Financial assets

Deferred financial charges

Intangible assets

Other non-current assets

Current assels

Development properties
Consumable stocks
Financial assets

Trade and other receivables
Cash and cash equivalents

Less:
Current liabilities

Bank overdrafts

Trade and other payables

Bank loans

Current portion of long-term liabilities

Bonds and notes - repayable within 12 months
Employee benefits

Provision for taxation

Provisions

Net current assets

Balance carried forward

The Company

46°_ -~ city developments fimited-semmary réport 2698 T - . -

The Group
2003 2002 2003 2002
$'000 $’000 $°000 $’°000
9,145,659 7,397,005 664,638 670,453
- - 2,204,934 2,125,806
1,383 27,651 - -
248,029 159,246 68,495 63,385
25,432 22,101 15,548 16,825
13,368 19,284 397 390
298 253 - -
111,010 115,238 60,714 36,807
- 2,237,893 2,178,284 > 1,861,622 1,777,621
13,159 12,491 \ 1,159 1,219
30,158 20,528 - -
663,264 701,596 687,134 687,451
571,400 614,787 253,477 191,316
3,515,874 3,527,686 2,805,392 2,657,607
4,511 4,980 - -
686,434 695,585 848,628 639,341
44,385 108,631 44,082 102,681
367,206 475,581 125,000 200,000
321,075 190,351 120,000 147,000
11,861 15,045 1,112 1,519
76,308 123,302 15,081 51,138
6,383 - - -
1,519,343 1,613,475 1,153,903 1,141,679
1,996,531 1,814,211 1,851,482 1,515,928
11,539,710 9,654,989 4,666,213 4,429,594




BaLANCE SHEETS
as at 31 December 2003
The Group The Company
2003 2002 2003 2002
$'000 $’000 $’'000 $'000
Balance brought forward 11,539,710 0,654,989 4,666,213 4,429,594
Less:
Non-current liabilities
Interest-bearing loans and other liabilities 4,142 603 4,071,027 1,068,975 938,199
Employee benefits 16,125 11,784 - -
Provisions 10,839 10,335 - -
Deferred tax liabilities 698,120 - 317,126 24,177 21,841
4,867,687 4,410,272 1,094,152 960,040
Less:
Minority interests 2,069,015 1,382,548 - -
NET ASSETS 4,603,008 3,862,171 3,572,061 3,469,554
CAPITAL AND RESERVES
Share capital 413,593 400,511 413,593 400,511
Reserves 4,189,415 3,461,660 3,158,468 3,069,043

4,603,008 3,862,171

3,572,061 3,469,554
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CONSOUIDATED PROFIT AND LOSS ACCOUNTS
for year ended 31 December 2003

Revenue

Cost of sales

Gross profit
Other operating income

Administrative expenses
Other operating expenses

Profit from operations

Finance costs

Profit before share of results of associated
companies and jointly controlled entities

Share of loss of associated companies
Share of profit of jointly controlled entities

Profit from ordinary activities before taxation

Taxation

Profit from ordinary activities after taxation

Minority interests

Net profit for the year

Earnings per share (basic and fully diluted)

The Group

2003 2002
$'000 $000
2,325,976 2,288,696
(1,327,036) (1,139,293)

298,940 1,149,403
64,896 66,945
(405,248) (421,862)
(389,596) (370,200)
268,894 424,286
(182,375) (191,026)
106,519 233,260

(78) (1,049)
107,376 10,872
213,817 243,083
(30,404) (43,424)
183,413 199,659
(31,131) (48,456)
152,282 151,208

18.78 cents

18.88 cents




NOTES TO SUMMARY FINANCIAL STATEMENT
31 December 2003

1. Professional Fees

The Group The Company

2003 2002 2003 2002
$'000 $'000 $'000 $'000

Professional fees paid to firms of which
directors of the Company are members:
- charged to profit and loss account 156 182 156 180
- included as cost of property, plant
and equipment and cost of
development properties 81 586 81 586

237 768 237 766

2. Significant Related Party Transactions

Rental, maintenance services and other transactions entered into with related parties in the normal course of business were as

follows:

The Group The Company

2003 2002 2003 2002
$"000 $'000 $°'000 $'000
(@) Rental, management and maintenance
services received and receivable from:
- immediate and ultimate holding company - 11 - -
- subsidiaries - - 4,270 4,957
- fellow subsidiaries 2,544 2,618 1,403 1,635
- jointly controlied entities 2,728 2,930 1,222 1,271
5,272 5,559 6,895 7,863
(b) Rental, management and maintenance
services paid and payable to:
- subsidiaries -~ - 7,162 7,915
- fellow subsidiaries 852 1,336 - -
- jointly controlled entities 735 730 - -
1,587 2,066 7,162 7,915

A
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NOTES TO SUMMARY FINANCIAL STATEMENT
31 December 2003

2. Significant Related Parly Transactions (cont'd)

Rental, maintenance services and other transactions entered into with related parties in the normal course of business were as
follows: {cont'd)

The Group

The Company

] 2003 2002 2003 2002

4 $'000 $000 $'000 $'000

= . - - —~ e e e it e . e e r———— - PN SIS VR —
j‘ : (c) Sale of property to:

J - a fellow subsidiary 1,281 800 1,281 -

3 - a director and his immediate family 3,833 - 3,833 -

i . P e —
jj 5,114 800 3,114 -

x (d) Sale of property, plant and

* equipment to a subsidiary - ' - 1,083 -

J The pricing for management services was based on agreed terms.

3. Changes in Accounting Policies and Estimates

In prior years, the Group stated all of its property, plant and equipment at cost less accumulated depreciation and impairment
losses. With effect from 1 January 2003, the Group changed its accounting policy to state its hotel properties at cost or subsequent
revaluation less accumulated depreciation and impairment losses.

The valuations of the hotel properties were based on the carrying amounts of the hotel properties of its hote! subsidiary, Millennium
& Copthorne Hotels plc (“M&C") which are reflective of the fair values of the hotel properties. The accounting policy for M&C is to
state the hotel properties at cost or subsequent valuation less accumulated depreciation and impairment losses. The revafuation of
the hotel properties by M&C is performed with sufficient regularity as one-third of the entire portfolio of hote! properties are revalued
annually by external professional valuers. All hotel properties are subject to annual impairment reviews by M&C. Accordingly, the
directors concluded the carrying values of the hotel properties at M&C Group as at 1 January 2008 to be the basis of valuation for
the hotel properties held by the Group.

For hotel properties that were subject to external professional valuation on an existing use basis, the valuers for 2002 are as follows:

Region Valuer

USA PKF Consulting

Europe Insignia Richard Ellis

Asia CB Richard Ellis and DTZ Debenham Tie Leung
Australia and New Zealand CB Richard Ellis
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NOTES TC SUMMARY FINANCIAL STATEMENT
31 December 2003

3. Changes in Accounting Policies and Estimates (cont’d)
Resulting from the change in accounting policy, an asset revaluation reserve was recognised:
The Group The Company
$'000 $'000
Asset revaluation reserve 461,426 855
Consequential to the change'in accounting policy for hotel properties, the Group also re-evaluated the residual value of the core
component of the hotel buildings. With this re-evaluation, the directors have concluded that the estimates of the residual values
used by M&C are appropriate for use by the Group as this will better reflect the value of the core and non-core components of the
hotel properties. M&C had ascribed residual values to the hotel properties, depending on the nature, location and tenure of each
hotel property. No residual values are ascribed to building surfaces finishes and services.
These changes have the following impact on the net profit for the year:
The Group
$°000
Net profit before changes in accounting policy and estimates on hotel properties 131,355
Effect of changes 20,927
Net profit for the year 152,282
4, Dividends

The Group and The Company

2003 2002
$'co0 $'000
Final dividend paid of 7.5 cents (2002: 7.5 cents)
per share less tax at 22% (2002: 22%) 48,860 46,860
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NOTES TO SUMMARY FINANCIAL STATEMENT
31 December 2003

4. Dividends (cont’d)

After the balance sheet date, the directors proposed the following dividends, which have not been provided for:

The Group and The Company

2003 2002
$'000 $'000
Final dividend proposed of 7.5 cents {2002: 7.5 cents)
1 per share less tax at 22% (2002: 22%) 48,390 46,860
]
Special dividend proposed of 50 cents (2002: Ni)
] per share less tax at 22% 322,602 -
370,992 46,860
;’
5. Subsequent Event
. On 26 February 2004, the Company announced that the Directors propose io seek approval from the shareholders of the Company

(*Shareholders”) at an extraordinary general meeting (‘EGM") of the Company to be convened, for the following matters:

(a) declaration of a one-off special cash dividend of $0.50 (gross) or $0.39'(net) (after deduction of tax at the prevailing rate of
22%) per ordinary share of $0.50 each held in the capital of the Company (*Share"), amounting to an aggregate of approximately
$322.6 million' (net) (after deduction of tax at the prevailing rate of 22%);

> . (b} abonus issue of up to 82,718,564 bonus warrants (“Bonus Warrants”), on the basis of one (1) Bonus Warrant for every ten

N (10) Shares held, fractional entitlements to be disregarded; and

{(c) arenounceable rights issue of up to 330,874,257 non-redeemable convertible non-cumulative preference shares of $0.05

- each in the capital of the Company (“Preference Shares”) at an issue price of $1.00 for each Preference Share, on the basis

of two (2) Preference Shares for every five (5) Shares held, fractional entitlements to be disregarded,

collectively, the *Proposed Transactions”.

B An application will be made by the Company to the Singapore Exchange Securities Trading Limited (*"SGX-ST") for its approval in-
. principle for the listing of and quotation for the Bonus Warrants, the Preference Shares, the new Shares to be issued upon the
° exercise of the Bonus Warrants and the Shares into which the Preference Shares may be converted on the Official List of the SGX-

ST. The Proposed Transactions are inter-conditional, and none of the Proposed Transactions will be undertaken by the Company
- unless, inter afia, approval for each of them is obtained from Shareholders.

Salient details of the Proposed Transactions are set out in the Company's announcement of 26 February 2004, and further details
of the same will be set out in a circular (enclosing the Notice of EGM) to be despatched by the Company to Shareholders in due
course.

Note :

1. Depending on the prevailing tax rate at time of payment of the Special Cash Dividend, the net amount after deduction of tax may vary.
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ANALYSIS OF SHAREHOLDINGS

As at 1 March 2004

Authorised Share Capital
Issued and Fully Paid up Capital
No. of Ordinary Shareholders
Class of Shares

Voting Rights

$2,000,000,000.00
$413,592,821.50

12,597

Ordinary shares of $0.50 each
1 vote for 1 ordinary share

Range of Shareholdings No. of
Shareholders % No. of shares %
1 999 1,408 11.18 465,284 0.05
1,000 10,000 10,216 81.10 26,452,031 3.20
10,001 1,000,000 93¢ 7.45 39,019,254 4,72
1,000,001 and above 34 0.27 761,249,074 92.03
100.00 827,185,643 100.00

12,597

Based on information available to the Company as at 1 March 2004, approximately 51.22% of the issued ordinary share capital of the

Company is held by the public, and accordingly, Rule 723 of the Listing Manual of the Singapore Exchange Securities Trading Limited

has been complied with.

MAJOR SHAREHOLDERS LIST - Tor 20 AS AT |

1 DBS Nominees (Pte) Ltd

2 Raffles Nominees (Pte) Ltd

3 Citibank Nominees Singapore Pte Ltd

4 Hong Leong Investment Holdings Pte. Ltd.
5 The HSBC Limited

6 UOB Nominees (Pte) Ltd

7 HSBC (Singapore) Nominees Pte Ltd

8 Keppel Bank Nominees Pte Ltd

9 Hong Leong Holdings Limited

10 OUB Nominees Pte Ltd

11 BankAmerica Nominees (1993) Pte Lid

12 Hong Leong Corporation Holdings Pte Ltd
13 SGt Investment Holdings Pte Ltd

14 Singapore Nominees Pte Ltd

15 Hong Reaity (Private) Limited

16 OCBC Nominees Pte Ltd

17 Kay Hian James Capel Pte Ltd

18 Garden Estates (Pte.) Limited

19 DB Nominees (S) Pte Ltd

20 NIN tnvestment Holdings Pte Ltd

MARCH 2004

No. of Shares Meld

115,494,022
109,666,308
86,497,799
59,926,669
57,000,000
55,639,984
51,337,722
48,808,373
20,661,343
20,424,053
15,017,160
14,481,667
14,320,377
13,108,910
12,780,931
8,895,580
5,927,229
5,604,173
4,955,664
4,783,173

725,331,137

city developments limited surmmary

%

13.96
13.26
10.46
7.24
6.89
6.72
6.20
5.90
2.50
2.47
1.82
1.75
1.73
1.58
1.55
1.08
0.72
0.68
0.60
0.58

87.69
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ANALYSIS OF SHAREHOLDINGS

j\ As at 1 March 2004

j Substantial Sharcholders as shown

; in the Register of Substantial Shareholders

] I i o ) .
1

% No. of shares in which they have interest

j Direct Interest Deemed Interest Total %

3 . , e

% Hong Realty (Private) Limited : 29,170,931 27,081,598" 56,252,529 6.80
; Hong Leong Holdings Limited 135,261,343 17,764,202@ 153,025,545 18.50
% Hong Leong Investment Holdings Pte. Ltd. 127,426,669 274,288,713® 401,715,382 48.56
3 Kwek Holdings Pte Lid - 401,715,382¢% 401,715,382 48.56
E Davos Investment Holdings Private Limited - 401,715,382¢ 401,715,382 48.56

Notes

3 M Hong Realty (Private) Limited (“HR") is deemed under Section 7 of the Companies Act to have an interest in the 27,081,598
3; ordinary shares held directly by companies in which it is entitled to exercise or control the exercise of not less than 20% of the votes
E attached to the voting shares thereof.

,ja; @ Hong Leong Holdings Limited ("HLH") is deemed under Section 7 of the Companies Act to have an interest in the 17,764,202

: ordinary shares held directly by companies in which it is entitled to exercise or control the exercise of not less than 20% of the votes

ig attached to the voting shares thereof.

4l

®  Hong Leong Investment Holdings Pte. Ltd. (*HLIH") is deemed under Section 7 of the Companies Act to have an interest in the
274,288,713 ordinary shares held directly and/or indirectly by companies in which it is entitled to exercise or contro! the exercise
of not less than 20% of the votes attached to the voting shares thereof which includes (i) the 58,252,529 ordinary shares held
directly and indirectly by HR; and (i} the 153,025,545 ordinary shares held directly and indirectly by HLH, out of which 8,459,447
ordinary shares have been identified as ordinary shares in which HR is also deemed to have an interest in under sub-section
(i) above.

@ Kwek Holdings Pte Ltd and Davos Investment Holdings Private Limited are deemed under Section 7 of the Companies Act to have
an interest in the 401,715,382 ordinary shares held directly and/or indirectly by HLIH in which they are entitled to exercise or
control the exercise of not less than 20% of the votes attached to the voting shares thereof.
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ANNUAL CENERAL MEETING

NOTICE IS HEREBY GIVEN that the Forty-First Annual General Meeting of City Developments Limited (the “Company™) will be held at
M Hotel Singapore, Meeting Room 1, Basement 1, 81 Anson Road, Singapore 079908 on Thursday, 29 April 2004 at 3.00 p.m. for the
following purposes:

ORDINARY BUSINESS

1.

To receive the audited financial statements and the reports of the Directors and Auditors for the year ended 31 December 2003.

To declare a first and final dividend of 15% less 20% income tax for the year ended 31 December 2003 as recommended by
the Directors.

To approve Directors’ Fees of $220,000 for the year ended 31 December 2003 and Audit Committee Fees of $42,500 per quarter
for the period from 1 July 2004 to 30 June 2005, with payment of the Audit Committee Fees to be made in arrears at the end of each
calendar quarter.

To re-elect the following Directors retiring in accordance with the Articles of Association of the Company:

i) Mr Kwek Leng Beng
iy Mr Kwek Leng Peck

To consider and, if thought fit, pass the following resolutions in accordance with Section 153(8) of the Companies Act, Chapter 50:

iy That Mr Sim Miah Kian be and is hereby re-appointed a Director of the Company to hold office until the next Annual
General Meeting.

i) That Mr Tan | Tong be and is hereby re-appointed a Director of the Company to hold office until the next Annual
General Meeting.

i) That Mr Ong Pang Boon be and is hereby re-appointed a Director of the Company to hold office until the next Annual
General Meeting.

iv) That Mr Chee Keng Soon be and is hereby re-appointed a Director of the Company to hold office until the next Annual
General Meeting.

v} That Mr Tang See Chim be and is hereby re-appointed a Director of the Company to hold office until the next Annual
General Meeting.

To re-appoint Messrs KPMG as Auditors and to authorise the Directors to fix their remuneration.

To transact any other business as may properly be transacted at an Annual General Meeting.
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ANNUAL CGENERAL MEETING

SPECIAL BUSINESS
. 8. To consider and, if thought fit, pass the following resolution as an ordinary resolution:
That approval be and is hereby given to the Directors to offer and grant options in accordance with the provisions of the City

’ Developments Share Option Scheme 2001 (the “Scheme”) and to allot and issue from time to time such number of shares in the
capital of the Company as may be required to be issued pursuant to the exercise of the options granted under the Scheme provided

that the aggregate number of shares to be issued pursuant to the Scheme shall not exceed 8% of the issued share capital of the
Company from time to time.

9. To consider and, if thought fit, pass the following resolution as an ordinary resolution:

% (2) That approval be and is hereby given for the purpose of Chapter 9 of the Listing Manual of the Singapore Exchange Securities
3 Trading Limited (“SGX-ST"), for the Company, its subsidiaries and its associated companies that are not listed on the SGX-ST,
% or an approved exchange, over which the Company, its subsidiaries and/or its interested person(s), have control, or any of
3 them, to enter into any of the transactions falling within the category of Interested Person Transactions, particulars of which are
p set out in the Company's Circular to Shareholders dated 28 April 2003 (the “Circular”) with any party who is of the class or

classes of Interested Persons described in the Circular, provided that such transactions are entered into in accordance with the

review procedures for Interested Person Transactions as set out in the Circular, and that such approval (the “IPT Mandate”),

4 shall unless revoked or varied by the Company in General Meeting, continue in force until the next Annual General Meeting of
the Company; and

{b) That the Directors of the Company and each of them be and are hereby authorised to complete and do all such acts and things
(including executing all such documents as may be required) as they or he may consider expedient or necessary or in the
interests of the Company to give effect to the IPT Mandate and/or this Resolution.

By Order of the Board

Shufen Loh @ Catherine Shufen Loh
Enid Ling Peek Fong
Company Secretaries

Singapore
28 March 2004

Notes:

A member of the Company entitled to attend and vote at the Meeting is entitled to appoint not more than two proxies to attend and vote in his stead. A proxy need not be a member of the Company.

The instrument appointing a proxy must be deposited at the registered office of the Company at 36 Robinson Road, #04-01 City House, Singapore 068877 not less than 48 hours before the time
appointed for holding the Mesting.

With reference to the ordinary resolution proposed in 5(iv) above, Mr Chee Keng Soon will, upon re-appointment as a Director of the Company, remain as Chairman of the Audit Committee,
Nominations Committee and Remuneration Committee, and is considered independent for the purposes of Rule 704(8) of the Listing Manual of the Singapore Exchange Securities Trading Limited.

With reference to the ordinary resolution proposed in 5(v) above, Mr Tang See Chim will, upon re-appointment as a Director of the Company, remain as a member of the Audit Commiitee and
Remuneration Committes, and is considered independent for the purposes of Rule 704(8) of the Listing Manual of the Singapore Exchange Securities Trading Limited.
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PrROXY FOrRM \MPORTANT

1. For investors who have used their CPF monies to buy the Company’s shares, this Summary Report/Annual Report is forwarded to them at the request
of their CPF Appraved Nominees and is sent solely FOR INFORMATION ONLY.
2. This Proxy Form is not valid for use by CPF Investors and shall be ineffective for all intents and purposes if used or purported to be used by them.

City DEVELOPMENTS LIMITED
(Incorporated in the Republic of Singapore)

WWe, e e . With *NRIC/Passport Number: e
of R B : e
bemg a member/members of City Deve)opments lelted (the “Company") hereby appomt

) o N " NRIC/ Prop&‘ﬂo‘n of
Name . Address Passport Number 5 Shareholdings (%)
*and/or

or falhng *hum/her the Chalrman of the Forty Flrst Annual General Meetlng of the Company (“AGM") as

*my/our *proxy/proxies to vote for *me/us on *my/our behalf at the AGM to be held at M Hotel Singapore,
Meeting Room 1, Basement 1, 81 Anson Road, Singapore 079908 on Thursday, 29 April 2004 at
3.00 p.m., and at any adjournment thereof. *|/We direct *my/our *proxy/proxies to vote for or against the
Resolutions to be proposed at the AGM as indicated hereunder. If no specific direction as to voting is
given, the *proxy/proxies will vote or abstain from voting at *his/their discretion, as *he/they will on any
other matter arising at the AGM.

No. . Resoclutions ; For . Against

| ORDINARY BUSINESS - -

1» Adoption of Reports and Flnanmal Statements I -
2. Degclaration of Dividend T T
8. . Approval of Directors’ Fees and Audlt Commlttee Fees R e

4. | Re-election of Directors: ‘m(l) Mr Kwek Leng Beng o
o I ) Mr Kwek Leng Peck
5. Re- appomtment of Directors under i\/lr Slm Miah Kian

| Section 153(8) of the Companies (u) Mr Tan iTong
- Act, Chapter 50: (|u) Mr Ong Pang Boon

(|v) Mr Chee Keng Soon on
L (v ) Mr Tang See Chlm

6. " Re- appomtment of KPMG as Audltors

7. i Other Ordinary Busmess

| SPECIAL BUSINESS
8. | Authonty for Directors to offer and grant options and to issue shares in |

. accordance with the provisions of the City Developments Share Option "
. Scheme 2001

‘ 9.” : Renewal‘of IPT Mandartéfc‘)r lnterested Persd;i’;agggéflons » ‘MW AAAAAA T
Datedthis ~  dayof 2004
No of Shares Held
" *Delete accordingly " Signature(s) of Member(s)/Common Seal -

IMPORTANT: PLEASE READ NOTES ON THE REVERSE




Notes:

1. Please insert the total number of shares held by you. If you have shares entered against your name in the Depository Register (as defined in Section
130A of the Companies Act, Chapter 50}, you should insert that number of shares. If you have shares registered in your name in the Register of
Members, you should insert that number of shares. If you have shares entered against your name in the Depository Register and shares registered
in your name in the Register of Members, you should insert the aggregate number of shares entered against your name in the Depository Register
and registered in your name in the Register of Members. If no number is inserted, the instrument appointing a proxy or proxies shall be deemed to
. relate to all the shares held by you.

2. Amember of the Company entitled to attend and vote at a meeting of the Company is entitled to appoint one or two proxies to attend and vote in his
stead. A proxy need not be a member of the Company.

= 3. Where a member appoints two proxies, the appointments shall be invalid unless he specifies the proportion of his shareholding {expressed as a
percentage of the whole) 1o be represented by each proxy.

4.  The instrument appointing a proxy or proxies must be deposited at the registered office of the Company at 36 Robinson Road, #04-01 City House,
Singapore 088877 not less than 48 hours before the time appointed for holding the AGM.

5.  The instrument appointing a proxy or proxies must be signed by the appointor or his attorney duly authorised in writing. Where the instrument
appointing a proxy cr proxies is executed by a body corporate, it must be executed either under its seal or under the hand of an officer or attorney
duly authorised. Where an instrument appointing a proxy or proxies is signed on behalf of the appointor by an attorney, the letter or power of attorney
or a duly certified copy thereof must be lodged with the instrument, failing which the instrument may be treated as invalid.

8. A corporation which is a member may authorise by resolution of its directors or other governing body such person as it thinks fit to act as its
representative at the AGM in accordance with its Articles of Association and Section 179 of the Companies Act, Chapter 50.

7. The Company shall be entitled to reject the instrument of proxy or proxies if it is incomplete, improperly completed or illegible or where the true

intentions of the appointor are not ascertainable from the instructions of the appointor specified in the instrument appointing a proxy or proxies. In
o addition, in the case of shares entered in the Depository Register, the Company may reject any instrument of proxy or proxies lodged if the member,
. being the appointor, is not shown to have shares entered against his name in the Depository Register as at 48 hours before the time appointed for

3 holding the AGM, as certified by The Central Depository (Pte) Limited to the Company.
j ~f:L ERPSC 5 L
3
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J Affix
g stamp here
;

- The Secretary

CITY DEVELOPMENTS LIMITED
38 Robinson Road

#04-01 City House
SINGAPORE 068877




REQUEST FORM

City DEVELOPMENTS LIMITED
(Incorporated in the Republic of Singapore)

25 March 2004
Dear Shareholder,

This notice accompanies a copy of the Summary Financial Report (“SFR") of City Developments Limited (“CDL" or the
“Company”) for the financial year ended 31 December 2003 (“FY 2003"). The SFR contains a review of the CDL Group for
FY 2003. It also contains a summary of the audited financial statements of the Company and the Group for FY 2003.

The Directors’ Report and the full financial statements of the Company and the Group for FY 2003 are set out in a separate
report called the Annual Report (“AR") 2003. This report is available to all registered shareholders of CDL at no cost upon
request.

We will be sending you SFRs instead of ARs for so long as you are a shareholder of CDL unless you indicate otherwise in
the request form below. If you are receiving this SFR for the first time or you did not respond previously, and you wish to
receive a copy of the AR for FY 2003 and/or for so long as you are a shareholder, please complete the request form below
by ticking the relevant box and returning the same to us by 1 April 2004. If we do not receive your request form, it would
indicate that you do not wish to receive copies of the AR for FY 2003 and for future financial years.

For shareholders who have responded previously, you may change your previous request by ticking the appropriate box and
returning the request form duly completed to us by 1 April 2004. Your latest request will supercede your earlier requests
received by us.

ited line

W

Yours faithfully
For City Developments Limited

Wy <t

101

i

Shufen Loh @ Catherine Shufen Loh
Enid Ling Peek Fong
Company Secretaries

AL PRICP BUoH GhkY

Chlue al

i To: City Developments Limited (*“CDL")

Please tick only one box. Incomplete or improperly completed request will nat be processed.
[ 1 Please send me/us the Annual Report for FY 2003.

[ ] Please do not send me/us the Summary Financial Report and the Annual Report for future financial years for so long
as | am/we are a shareholder(s) of CDL.

[ ] Please send me/us the Summary Financial Report and the Annua! Report for future financial years for so long as | am/
we are a shareholder(s) of CDL.

Name(s) of shareholder(s): . e . NRIC/Passport Number(s) : o

The shares in CDL are held by me under or through :

Please tick only one box,

[ 1 +CDP Securities Account Number : - D D D D - l:l D D D

[ 1 *CPFIS Account
[ 1 Physical scrips

Address: . ) IO U oo

gg ’ Signature(s): o Date:

Note: + This is only applicable if any of your shares in CDL. is registered in the Depository Register maintained by The Central Depository (Pte) Limited.
" Please note that if your shares are held under CPFIS, you may only select the first option.
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BUSINESS REPLY SERVICE
PERMIT NO. 07243

bl el el el

CITY DEVELOPMENTS LIMITED
c/o The Central Depository (Pte) Limited
4 Shenton Way #02-01
SGX Centre 2
SINGAPORE 068807

Postage will be
paid by
addressee.
For posting in
Singapore only.
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MASNET No. 23 OF 25.03.2004
Announcement No. 44 i v
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CITY DEVELOPMENTS LIMITED

Notice Of Annual General Meeting

NOTICE {S HEREBY GIVEN that the Forty-First Annual General Meeting of City Developmenté
Limited (the *Company”) will be held at M Hotel Singapore, Meeting Room 1, Basement 1, 81
Anson Road, Singapore 079908 on Thursday, 29 April 2004 at 3.00 p.m. for the following
purposes:

ORDINARY BUSINESS

1. To receive the audited financial statements and the reports of the Directors and Auditors
for the year ended 31 December 2003.

2. To declare a first and final dividend of 15% less 20% income tax for the year ended 31
December 2003 as recommended by the Directors.

3. To approve Directors’ Fees of $220,000 for the year ended 31 December 2003 and
Audit Committee Fees of $42 500 per quarter for the period from 1 July 2004 to 30
June 2005, with payment of the Audit Committee Fees to be made in arrears at the end
of each calendar quarter.

4. To re-elect the following Directors retiring in accordance with the Articles of Association
of the Company:

i} Mr Kwek Leng Beng
iM) Mr Kwek Leng Peck

5. To consider and, if thought fit, pass the following resolutions in accordance with Section
153(8) of the Companies Act, Chapter 50:

i) That Mr Sim Miah Kian be and is hereby re-appointed a Director of the Company
to hold office until the next Annual General Meeting.

i) That Mr Tan | Tong be and is hereby re-appointed a Director of the Company to
hold office until the next Annual General Meeting.

i) That Mr Ong Pang Boon be and is hereby re-appointed a Director of the
Company to hold office until the next Annual General Meeting.

iv) That Mr Chee Keng Soon be and is hereby re-appointed a Director of the
Company to hold office until the next Annual General Meeting.

) That Mr Tang See Chim be and is hereby re-appointed a Director of the
Company to hold office until the next Annual General Meeting.




To re-appoint Messrs KPMG as Auditors and to autherise the Directors to fix their
remuneration.

To transact any other business as may properly be transacted at an Annual General
Meeting.

SPECIAL BUSINESS

8.

To consider and, if thought fit, pass the following resclution as an ordinary resolution:

That approval be and is hereby given to the Directors to offer and grant options in
accordance with the provisions of the City Developments Share Option Scheme 2001
(the “Scheme”) and to allot and issue from time to time such number of shares in the
capital of the Company as may be required to be issued pursuant to the exercise of the
options granted under the Scheme provided that the aggregate number of shares to be
issued pursuant to the Scheme shall not exceed 8% of the issued share capital of the
Company from time to time.

To consider and, if thought fit, pass the following resolution as an ordinary resolution:

(a) That approval be and is hereby given for the purpose of Chapter 9 of the Listing
Manual of the Singapore Exchange Securities Trading Limited ("SGX-ST"), for
the Company, its subsidiaries and its associated companies that are not listed on
the SGX-ST, or an approved exchange, over which the Company, its
subsidiaries and/or its interested person(s), have control, or any of them, to enter
into any of the transactions falling within the category of Interested Person
Transactions, particulars of which are set out in the Company’'s Circular to
Sharehoiders dated 28 April 2003 (the “Circular”) with any party who is of the
class or classes of Interested Persons described in the Circular, provided that
such transactions are entered into in accordance with the review procedures for
Interested Person Transactions as set out in the Circular, and that such approval
(the “IPT Mandate"), shall unless revoked or varied by the Company in General
Meeting, continue in force until the next Annual General Meeting of the
Company; and

(b) That the Directors of the Company and each of them be and are hereby
authorised to complete and do all such acts and things (including executing all
such documents as may be required) as they or he may consider expedient or
necessary or in the interests of the Company to give effect to the IPT Mandate
and/or this Resolution.

By Order cf the Board

Shufen Loh @ Catherine Shufen Loh
Enid Ling Peek Fong

Company Secretaries

Singapore

25 March 2004




Submitted by Enid Ling Peek Fong, Company Secretary on 25/03/2004 to the SGX




5 Ly
MASNET No. 20 OF 25.03.2004 &f a7

Announcement No. 39

Ny

n
o

)

i 7 ;
7

F:J

AN

CITY DEVELCOPMENTS LIMITED

Notifications on Subsidiary and Associated Companies

The Board of Directors of City Developments Limited (“CDL” or the “Company”) wishes to
announce that :

) Singapura Developments (Private) Limited and City (Labuan) Holdings Limited, both
wholly-owned subsidiaries of the Company, have invested 50% and 49.9991%
respectively in the equity of WREP Urban Pool Investors, L.L.C. ("WREP LLC"), a
limited liability corporation. The remaining 0.0009% equity interests in WREP LLC is
held by Westbrook Real Estate Special Fund, L.L.C.. Information relating to WREP
LLC is as follows:

Name of Company ; WREP Urban Poot investors, L.L.C.

Date & country of incorporation : 9 September 2003
United States of America

Total capital contribution : ¥1.079,852,175

Principal activity : Investment holding

(2) WREP LLC in turn has invested in the following limited liability companies/
limited partnerships :

Name of limited liability company Equity Interest (%)
Avalon Strategic Managers, LLC (“ASM") 47 5%

p Casa Portfolio Managers LLC ("“CPM") 47 5%

Sennan Partners LLC (“SP") 47 .5%
Name of limited partnership Ownership Interest (%)
Avalon Strategic Investors, L.P. ("AS!”) 47.2625%
Casa Investors, L.P. ("*Casa”) 47.2625%
Sennan Strategic Investors, L.P. (“SSI") 47.2625%

Each of ASM, CPM and SP has also invested 0.5% interest in ASI, Casa and SSi
respectively.

Information relating to ASM, CPM, SP, ASI, Casa and SS! are as follows:




-
i

(d)

(e)

Name of Company

Date & country of incorporation

Total capital contribution

Principal activity

Name of Company

Date & country of incorporation

Total capital contribution

Principal activity

Name of Company

Date & country of incorporation

Total capital contribution

Principal activity

Name of Limited Partnership

Date & country of incorporation

Total capital contribution

Principal activity

Name of Limited Partnership

Date & country of incorporation

Total capital contribution

Principal activity

Avalon Strategic Managers, LLC

25 September 2003
United States of America

¥108,000,000

Business managers

Casa Portfolio Managers LLC

8 September 2003
United States of America

US$10,000

Business managers

Sennan Partners, LLC

23 October 2003
United States of America

US$10,000

Business managers

Avalon Strategic Investors, L.P -

25 September 2003
United States of America

¥408,000,000

Investment holding

Casa Investors, L.P.

23 September 2003
United States of America

¥2 284,796,984

Investment holding




Name of Limited Partnership

Date & country of incorporation

Total capital contribution

Principal activity

ASI has invested in the following companies:

Sennan Strategic Investors, L.P.

15 October 2003
United States of America

¥108,000,000

Investment holding

(a)  100% of the equity in Avalon Resort Investors, LLC (*AR!"); and

(b)  100% of the equity in Advance Funding Investors, LLC (*Advance Funding”).

ARI has in turn invested in 100% of the equity interest in Resort Villa Futtsu KK ("“RVF").

Information relating to ARI, Advance Funding and RVF are as follows:

(i)

(iif)

Name of Company

Date & country of incorporation

Total capital contribution

Principal activity

Name of Company

Date & country of incorporation

Total capital contribution

Principal activity

Name of Company

Date & country of incorporation

Total issued share capital

Principal activity

Avalon Resort Investors, LLC

24 September 2003
United States of America

¥30,500,000

Investment holding

Advance Funding Investors, LLC

24 September 2003
United States of America

¥377,500,000

Investment holding

Resort Villa Futtsu KK

18 April 1987
Japan

¥30,000,000 divided into 600
shares of ¥50,000 each

Management, leasing and sale of
real estate




Casa has invested in the following combanies:

(a)  100% of the equity in Casa Preferred Investors ("CPI"):

(b) 100% of the equity in Casa Investment Leasing Corporation Y.K. (“‘Casa
Leasing”); and

(c) 100% of the equity in Casa Investment Corporation, Y.K. (*Casa Corporaticn”).

CPl and Casa in turn have jointly invested in 50% each of the equity in Casa Property
Special Purpose Company (“Casa SPC").

Information relating to CPI, Casa Leasing, Casa Corporation and Casa SPC are as

follows:

()

(iif)

Name of Company

Date & country of incorporation

Total issued share capital

Principal activity

Name of Company

Date & country of incorporation

Total capital contribution

Principal activity

Name of Company

Date & country of incorporation

Total capital contribution

Principal activity

Casa Preferred Investors

29 October 2003
Cayman Islands

US$1,001 divided into 1,001
shares of US$1 each

investment holding
Casa Investment Leasing
Corporation Y.K.

8 July 2003
Japan

¥3,000,000 divided into 80 units
of ¥50,000 each

Leasing of residential buildings

Casa Investment Corporation, Y.K.

8 July 2003
Japan

¥3,000,000 divided into 60 units
of ¥50,000 each

Investment holding




(iv) Name of Company : Casa Property Special Purpose

Company
Date & country of incorporation : 22 September 2003
Japan
Total capital contribution . ¥880,300,000 divided into 17,606

units of ¥50,000 each

Principal activity : Investment holding

(5) SSI in turn has invested in 100% of the equity in Sennan Strategic Managers, LLC, a
limited liability company, information of which is set out as follows :

Name of Company ; Sennan Strategic Managers, LLC
Date & country of incorporation : 15 October 2003
‘ United States of America
Total capital contribution X ¥108,000,000
Principal activity : Investment holding

- (6) Perfect Profit Enterprise Co., Ltd., an associated company of CDL Bangkok Limited,
which in turn is a wholly-owned subsidiary of the Company, has invested in 99.5%-of the
equity in TWY Property Company Ltd, information of which is set out as follows

Name of Company : TWY Property Company Ltd

Date & country of incorporation ; 13 November 1987
Thailand

Total issued share capital : Baht 211,000,000/~ divided into
21,100,000 shares of Baht 10/-
each

Principal activity : Property holding and development

(7) Cardoville Properties Pte Ltd, an associated company of the Company, has been placed

under members’ voluntary liquidation.

By Order of the Board

Shufen Loh @ Catherine Shufen Loh
Company Secretary

Submitted by Enid Ling Peek Fong, Company Secretary on 25/03/2004 to the SGX
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CiTY DEVELCPMENTS LIMITED

First and Final Dividend for Financial Year 2003 - Change of Corporate Income
Tax Rate

OCn 26 February 2004, the Company announced a first and final dividend of 15% less 22%
Singapore income tax for the financial year ended 31 December 2003.

in view of the recent Budget Announcement on 27 February 2004 on the reduction of the
Singapore corporate income tax rate from 22% to 20% for the year assessment 2005, payment
of the Company’'s proposed dividend of 15% will now be less 20% Singapcre income tax
instead of 22% announced earlier.

The proposed first and final dividend, if approved by the shareholders at the Company's
forthcoming Annual General Meeting on Thursday, 29 April 2004, will be paid on 1S May 2004.

BY ORDER OF THE BOARD

Enid Ling Peek Fong
Company Secretary

Submitted by Enid Ling Peek Fong, Company Secretary on 16/03/2004 to the SGX




