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We have pleasure in enclosing for your information, a copy of the Announcement in raspect
of the unaudited third quarter financial statement of the Group for 2004,

Please be informed that the Announcement is also available at the website of the Singapore
Exchange Limited at http://www.sgx.com.sq.
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Yours faithfully
for UNITED OVERSEAS LAND LIMITED
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UNAUDITED THIRD QUARTER FINANCIAL STATEMENT

UOL-Q3.pdf

Submitted by Foo Thiarn Fong Wellington, Company Secretary on 26/10/2004 to the SGX



w UNITED OVERSEAS LAND LIMITED

UNAUDITED THIRD QUARTER FINANCIAL STATEMENT

PART | - INFORMATION REQUIRED FOR ANNOUNCEMENTS OF QUARTERLY (Q1, Q2 & Q3), HALF-YEAR AND FULL YEAR RESULTS

1{a)(i) Anipgcome statemnent (for the group) together with a comparative statement for the corresponding peried of the jmmediately preceding
finane r
Group
Third Quarter Ended 30 September Nine Months Ended 30 September
Notes 2004 2003 ~/ 1) 2004 2003 +/ {9
$'000 $o00 % $000 51000 %

Revenue A 102,770 92,200 11 307,591 304,703 1
Cost of sales (56,402) (52,773) 7 (173,864) (198,568) {12}
Gross profit 45,368 39,427 18 133,727 106,135 26
Other operating income 19,051 19,280 ) 58,512 51,090 15
Marketing and distribution expenses (4,992) (4,100) 22 (13,133) (11.048) 19
Administrative expenses (7,362) (7,889) (v4] (22,800) (19,939) 14
Other operating expenses (12.476) {8,317) 50 (36,869) {26,391) 40
Exceptional ftemns B . 348 (100) 136 2,554 (95)
Operating profit < 40,589 38,749 5 119,573 102,403 17
Finance income D 1,007 544 85 2,029 2,361 (14)
Finance costs E (3,972) (7,190) (45) 17,770) (22,743) (22)
Share of results of associates 708 {432) 264 1,674 1,397 20
Profit before tax 38,332 31,671 21 105,506 83,418 26
Tax F (8,160) (7,940) 3 (19,259) (20,561) (6)
Profit after tax 30,172 23,711 27 86,247 62,857 37
Minority interests (4,603) (2,793) 65 (10,995) (6,631) 66
Profit attributable 1o shareholders 15,569 20,938 22 75,252 56,226 34
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1(a)(ii) Notes to the income Statement

Group
Third Quarter Ended 30 September Nine Manths Ended 30 September
2004 2003 + /(") 2004 2003 /()
$'000 $000 % $'000 $'000 %
A Turnover
Revenue from property development 17,307 14,708 18 54,698 892,496 (39)
Revenue from property investments 25,375 27,380 {7) 78,235 81,222 (4)
Gross revenue from hotel operations 58,187 46,008 26 163,828 120,112 36
Revenue from trading, retait
and management services 1,901 4,104 (54) 10,830 13,873 (22)
Revenue 102,770 92,200 11 307,591 304,703 3
Investment incomne 14,090 14,090 . 44,341 34,438 29
Turnover 116,880 706,290 10 351,932 339,141 4
Exceptional items
Gain on dispesal of subsidiaries - - - 136 5 2,620
Surplus on liquidation of subsidiary - - . - 586 {100}
Reversal of provision for doubtful recovery
of loans to an associated company - 531 (100) - 531 {100}
Pravision for settlement of claim - (183} (100) - (550) (100)
Share of distribution on sale of common
property - . - . 1,105 (100)
Gain on disposal of investment properties - - - . B67 (100)
- 348 (100) 136 2,554 {95)
€ Ogperating profit
Operating profit is stated
after charging @
Depreciation and amortisation B,480 8,317 2 25,816 24,824 4
Finance income . :
Interest income 698 522 34 2,029 1,690 36
Fareign exchange gain (net) 309 22 1,305 - 871 (100)
1,007 544 85 2,029 1,361 (14)
Finance costs
Interest expense 3,494 4,170 (16) 10,984 13,868 (21)
Amartisation of bond discount 478 3,020 (84) 6,679 8,875 (29)
Foreign exchange loss (net) . - - 107 . n.m.
3,972 7,190 (45) 17,770 22,743 (22)
Tax
The charge for taxation includes
the following :
Adjustment for under/{over) pravision
of tax in respect of prior years - - - 318 - n.m.
Adjustment to deferred taxation arising
from change in tax rate from 22% to 20%
with effect from year of assessment 2005 - . . (2,132) - n.m.

n,m. : not meaningful
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1(b)() A balance sheet (for the issuer and group), todether with a comparative statement as at the end of the immediately

preceding financial year

The Group The Company
30.09. 04 31,12.03 30.09.04 31.12.03
S'000 $'000 $'000 $'000
Non-current Assets

Property, plant and equipment 574,982 600,054 1,390 1,598
Investment properties 1,581,310 1,579,330 206,000 203,340
Subsidiary companies - . 1,003,053 1,117,227
Associated companies 37,156 42,206 400 400
Invastments 296,369 303,914 48,811 48,811
Expenditure carried forward 648 550 - 341
Intangibles 13,496 13,972 . .
Deferred tax assets 536 590 - -

2,504,497 2,540,616 1,259,654 1,371,717
Current Assels

Properties under development 144,206 125,439 - -
Developed properties for resate 5,832 18,415 - -
Investments 176,117 176,117 176,117 176,117
Inventories 4,339 6,976 - .
Tax recoverable 1,951 1,481 . -
Trade and cther recelvables 32,451 75,463 2,006 5,382
Other current assets 6,087 5,199 282 208
Cash and cash equivalents 98,297 109,994 658 27,760
469,280 519,084 179,033 209,467
Current Liabilities
Trade and other payables 82,346 95,249 5,674 9,552
Bank overdrafts 63 724 - -
Bank leans 345,433 17,728 . .
1.5% Unsecured Bends due 2004 - 180,881 . 180,881
Transferable term loan due 2004 - 112,440 - 112,440
Taxation 26,390 25,829 7,147 5,546
454,232 432,851 12,821 308,419
Net Current Assets/ (Liabilities) 15,048 86,233 166,212 (98,932)

MNon-current Liabilities

Bank loans 293,471 543,516 - .
Loans from subsidiaries . - 232,271 192,073
Loans from minority shareholder of a subsidiary 3,300 - - -
Rental deposits 12,043 12,973 1,499 1,940
Provision for retirement benefits 2,688 2,856 639 816
Deferred liability 5,497 11,966 - .
Deferred tax liabilitles 53,315 58,968 10,619 13,150
370,314 630,279 245,028 207,979

2,149,231 1,996,570 1,180,838 1,064,786

Share Capital & Reserves

Share capital 791,196 696,741 791,196 696,741
Share premium 273,324 225,586 273,324 225,586
Reserves 302,942 330,809 61,275 83,652
Retained earnings 551,228 517,375 55,043 58,807
interests of the Shareholders 1,918,690 1,770,511 1,180,838 1,064,786
Kinority Interests 230,541 226,059 - -

2,149,211 1,996,570 1,180,833 1,064,786
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1(b)(if) Aggregate amount of group’s borrowings angd debt securities

AS AL 30.9.04 As At 31.12.03
Secured Unsecured Secured Unsecured
$000 $'000 $'000 $'000
Amount repayable In ¢ne year or less,
or on demand 345,496 - 8,567 309,885
Amount repayable after one year 149,548 147,223 483,328 60,188

Details of any collateral

The borrawings are secured by mortgages on the borrowing subsidiaries’ land and buildings, development properties for
sale and/or hotel properties; and /or assignment of all rights and benefits with respect to the properties,
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<)

A cash flow statement (for the aroup), togdether with a compacative statement for the corresponding period of the

immediately preceding financial year

Consolidated Cash Flow Staternent for the third quarter ended 30 September

Cash flows from operating activities
Profit before tax and share of results of associates
Adjustment for non-cash items
Loss on disposal of property, plant and equipment
Profit on sate of properties under development
Investment and interest incame
Interest expense

Operating profit before working capital changes
Receivables
Inventories

Rental deposits
Payables
Changes in working capital
Progress billings
Expenditure an properties under development
Retirement benefits paid
Income taxes paid
Net cash inflow from operating activities

Cash flows from investing activities

Proceeds from dispasal of property, plant and equiprnent
Redemption of preference shares in assoclated company
Purchase of shares frarn minarity shareholders in subsidiaries
Purchase of property, plant and equipment

Retention monfes (released)/ withheld

Interest received

Dividends received

Net cash inflow from investing activities

Cash flows from financing activities

Proceeds from {ssue of shares

Preceeds from issue of shares to minority shareholders of subsidiary
Expenditure relating to bank borrowings

Net borrowings

Interest paid

Net cash outflow from financing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at 1 July

Cash and cash equivalents at 30 September

Notes o the Consolidated Cash Flow Staternent
i.  Cash and cash equivalents

Notes

{0

For the purpases of the consolidated cash flow statement, the cash and cash equivalents comprise the following:

Cash at bank and on hand and fixed deposits
Less : Bank overdrafts

Cash and cash equivalents per consolidated cash flow statement
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Group
3rd Quarter 3rd Quarter
2004 2003
$'000 §'000
37,624 32,103
6,604 8,016
164 169
(3,279) (1,488)
(14,7848) (14,612)
3,494 4,170
29,819 28,158
26,241 40,577
(317) 363
16 668
411 (8695)
26,451 40,743
30,477 54,750
(6,397) (15,782)
(30) (14)
(5,681) (2,808)
74,639 105,247
65 131
. 9,800
(283) -
(2,750) (21,406)
(139} 964
731 519
15,304 10,990
12,928 958
611 859
- 1,530
(563) -
(106,470) {103,728)
(5,536) (6,549)
(111,958) (107,883)
{24,391) (1,638)
122,625 77,436
98,234 75,798
The Group
30.09.04 30.09.03
$'000 $°000
98,297 77,127
(63) (1,329)
98,234 75,798




1{d}{i) A statement (for the issuer and group) showing either (i) all changes in equity or (ii) ¢hanges in equi r than thos
arising from capitalisation issues and distributiens to shareholders, todether with a comparative statement for the
cgrresponding period of the immediately preceding financial year
Group Statement of Changes in Equity for the third quarter ended 30 September 2004

Share Share Retained
Capital Premium Reserves Earnjngs Total
$'000 $'000 $000 $'000 $'000
The Group
Balance at 1 July 2004 790,869 273,040 303,779 525,659 1,893,347
Currency translation differences - . (837) - (837)
Net profit . - - 25,569 25,569
|ssue of share capital 327 284 - - 611
Balance at 30 September 2004 791,196 273,324 102,942 551,228 1,918,650
Group Statement of Changes in Equity for the third guarter ended 30 Septe 2003
Share Share Retained
Capital Premium Reserves Earnings Total
$'000 $'000 5000 $°000 $'000
The Group
Balance at 1 July 2003 617,000 186,27 427,211 473,873 1,704,355
Currency translation differences - - {a41) - (441)
Net profit - . - 20,938 20,938
lssue of share capital 515 351 (5) - 861
Balance at 30 September 2003 617,515 186,622 426,765 494,811 1,725,713
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Company Statement of Changes in Equity for the third quarter ended 30 Septembar 2004

Share Share Retained
Capital Premium Reserves Earnings Total
$000 $'000 $'000 $'000 $'000
The Company
Balance at 1 July 2004 790,869 273,040 61,275 41,761 1,166,945
Net profit - - - 13,282 13,282
Issue of share capital 327 284 . - 611
Balance at 30 September 2004 791,196 273,324 61,275 55,043 1,180,838
Company Statement of Changes in Equity for the third quarter ended 30 September 2003
Share Share Retained
Capital Premium Reserves Earnings Total
$000 $°000 $'000 $'000 $'000
The Company
Balance at 1 July 2003 617,000 166,271 119,480 41,693 964,444
Net profit . - - 8,375 8,375
Issue of share capital 515 351 (5) - 861
Balance at 30 September 2003 617,515 186,622 119,475 50,068 973,680
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1(8)(ji) D

etails of any changesi company's share capital arising from righ ue, bonus issue

€ buy-backs

ise of

share options or warrants, conversign of other issues of equity securities, issue of shares for cash er as consideration for

acquisition or for any other purpose since the end of the previous period reparted on. State also the number of shares

that may be fssued on ¢onversion of all the outstanding convertibles as at the end of the gurrent financial period
reported on and as at the end of the corresponding period of the immediately preceding financial year,

During the period, the issued share capital was increased as follows:

{ssued capital as at 1 July 2004

Issue of ordinary shares of $51.00 each arising from the exercise of:
2000 Options granted under the UOL Executives Share Option Scheme
2001 Options granted under the UOL 2000 Share Qption Scheme
2002 Options granted under the UOL 2000 Share Option Scheme
2003 Options granted under the UOL 2000 Share Option Scheme

lssued capital as at 30 Septemnber 2004

790,869,154

8,000
£0,000
62,000

177,000

791,186,154

[

The following number of ordinary shares of $1.00 each would be tssued upon the exercise of the subscription rights in full

by holders ¢f the;

UQL Warrants 2004 at any time on or before 12 June 2004 at the
subscription price of $1.2% per share

QOptions granted under the UOL Executives Share Options and
UOL 2000 Share Option Scheme :

- 1999 Options during the option perfod from 6 May 2000 to
5 February 2004 at the offer price of $1.60Q per share

- 2000 Options during the option period frem 15 May 2001 to
14 February 2005 at the offer price of $1.24 per share

2007 Qptions during the option period from 31 May 2002 te
30 May 2011 at the offer price of $1.58 per share

2002 Options during the option period from 27 June 2003 to
26 June 2012 at the offer price of 51.81 per share

- 2003 Options during the option pericd from 27 June 2004 to
26 June 2013 at the offer price of $2.05 per share

- 2004 Options during the option period from 21 May 2005 to
20 may 2014 at the exercise price of 52,28 per share

- Page 8 +

30.00.04 30.09.03
- 174,108,878
. 200,000
159,000 239,000
320,000 705,000
778,000 1,138,000
1,286,000 1,646,000
1,286,000 -
3,829,000 178,036,876




Whether the fieures have been audited, or reviewed and in accordance with which standard {e.9. the Sineapore Standard
on Auditing 910 {Eneagements to Review Financial Statements), or an equivalent standard)

The figures have neither been audited nor reviewed by the Company's auditors.

Where the figures have been audited or reviewed, the auditer's ceport (including any qualifications or emphasis of
matter)

Not applicable.

Whether same accounting polici methods of com

financial statements have been applied

fon as in the issyer’ t recently audited val

The Group has applied the same accounting policies and methods of computation in the financial statements for the
current financial period as those of the audited financial statements for the year ended 31 December 2003.

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

Not applicable.

Earnings per ordinary share of the group for the current period reported on and the corresponding period of the
immediately preceding financial year, after deducting any provision for preference dividends

Group
3rd Quarter | 3rd Quarter
2004 2003
Earnings per ordinary share for the period
(i) Based on weighted average number of ordinary shares in issue Cents 3.50 Cents 3.41
(1) On a fully diluted basis Cents 3.50 Cents 3.19

Earnings per share is calculated by reference to the weighted average number of ordinary shares in issue during the
period.

For the purposes of calculating diluted earnings per share, the weighted average number of shares in issue is adjusted to
take into account the dilutive effect arising from the outstanding options granted to employees and warrants {ssued,
where such shares would have been issued at a price lower than market value.

Net asset value (for the issuer and group) per ordinary share based op issued share capital of the issuer at the end of the
a) current period r and (b) immedijately preceding financial r
Group Company
30.09.04 31.12.03 30.09.04 311.12.03
Net asset value per ordinary share §2.43 $2.54 $1.49 $1.53
Net tangible asset backing per ordinary share $2.41 $2.52 $1.49 $1.53
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10

A review of the performance of the group, to the extent necessary for a reasonable understanding of the aroup's
business. The review rmust discuss any significant factors that affected the turnover, costs and earnings of the aroup for
the current financial period reported on, including {where applicable) seasonable or cyclical factors. |¢ must also discuss
any material factors that affected the cash flow, working capital, assets or liabilities of the group during the cucrent
financial period reported on,

Group revenue in the third quarter of 2004 increased by 11% to $102.8 million from $92.2 million in the third quarter of
2003. The increase in revenue came largely from hotel operations and property development, which included the receipt
of progressive revenues from the sale of the Twin Regency development at Kim Tian Road. Revenue from trading
activities declined by 54% to 51.9 million in third quarter of 2004 following the divestment of certain trading entities in
the second quarter of 2004.

Other operating expenses have increased due mainly te higher property taxes, amortisation of goodwill and land lease
charge. The third quarter of 2003 also saw the inclusion of a write-back of $764,000 for diminution in value of short term
investments. On the other hand, finance costs have declined due to lower amortisation of bond discount following the
redemption of the unsecured bonds due 2004 on 15 July 2004.

For the third quarter of 2004, Group pre-tax profit was $38.3 million, representing an increase of 21% over $31.7 million
achieved in the third quarter of 2003, Group attributable profit in the third quarter of 2004 increased by $4.7 million to
$25.6 million compared te $20.9 million in the third quarter of 2003.

For the nine months ended 30 September 2004, the Group achieved a net attributable profit after tax and minority
interests of $75.3 million, which is an improvement of 34% compared to $56.2 million in the corresponding period of
2003. The increase was due largely to the improved perfermance from hotel operations and higher dividends frem quoted
investments.

Where a forecast, or a prospect statement, has been previously disclosed to shareholders, any variance between it and

the actual results

Nil,
A commentary at the date of thi cement of the competitive condit industry in which the arou
operates and any known factors or events that may affect the group in the next reporting peried and the next 12 months

Reflecting the strong growth in the Singapore economy, prices of private homes have continued to rise albeit modestly.
Against this background, the Group was able to sell more units of its residential development, in particular the Twin
Regency development. The outlook for the rewsil property market is more positive. Renual rates for office space have
also tncreased marginally.

With the recovery of the taurism sector, cccupancy and average roam rates of the Group’s hatels in Singapore are
expected to improve further. The Group's hotels in Australia, China, Malaysia and Vietnam have benefited from better
market conditlons and could see further improvement in profits, Operating conditions remain difficult for the Group's
hotel in Myanmar,

Since the Company's announced intention to dispose of its 4.2% shareholding in United Overseas Bank Limited ("UOB") on
9 July 2004, no disposal of UOB shares has been effected to date. The Company has been fn further discussion with a
number of investment banks on the options and timing to effect the disposal of the UQB shares. As and when the
Company disposes of its shareholding in UOB, the net gain from such disposal will accrue to the profit and loss account of
the Group. Accordingly, the results of the Group in the next nine menths may include the net gain from any disposal of
its shareholdings in UQB.
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11 Mvidend

{a) gurrent Financipl Period Reported On

Any dividend declared for the current financial period reported onl

Name of dividend : MN.A.
Dividend Type : N.A.
Dividend Rate : Nit
Par value of shares . N.A,
Tax Rate . N, 4,
{b) Corresponding Period of the Immedlately Preceding Financial Year

Any dividend declared for the correspending period af the immediately preceding financial year?

Name of dividend H N.A.
Dividend Type : N.A,
Dividend Rate : Nil
Par value of shares : N.A,
Tax Rate : N.A,
() Date payable : N.a.
(d) Books closure date : N.A,

12 If no dividend has been declared/recommended, a statement ta that effect

No gividend has been declared or recommended for the third quarter ended 30 September 2004,

BY ORDER OF THE BOARD
Foo Thiam Fong Wellington

Company Secretary
26 October 2004
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