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List of Information Made Public, Filed with the Singapore Exchange Securities
Trading Limited (SGX-ST) or Distributed to Security Holders by CapitaLand Limited

Name of Report or Announcement or News Release

Date Made Public,
Filed or Distributed

Source of
Requirement

Announcement by CapitaLand Limited — “Establishment
of indirect wholly-owned subsidiary, CapitaRetail
QiaoXiang (Shenzhen) Co., Ltd. Bl ZEF&HF & B &
(CRYDHBIRF)"

3 Jan 2006

SGX-ST Listing Manual

Announcements by The Ascott Group Limited — *(1)
Acquisition of additional 20% interest in Burton
Engineering Pte Ltd; and (2) Resignation of Assistant
Company Secretary”

3 Jan 2006

For Public Relations Purposes

Announcement and news release by The Ascott Group
Limited — “Investment in Boutique Assets Limited” -
issued on 6 Jan 2006

9 Jan 2006

For Public Relations Purposes

Announcement by The Ascott Group Limited — “Date of
release of unaudited full-year 2005 financial results”

16 Jan 2006

For Public Relations Purposes

Announcement by  CapitaCommercial  Trust
Management Limited - "Date of release of 2005 full
year financial results”

17 Jan 2006

For Public Relations Purposes

Announcement and news release by CapitaLand
Limited - “(I) Establishment of indirect wholly-owned
subsidiary, Acegoal Pte. Ltd.; and (I}) Acquisition by
Acegoal Pte. Ltd. relating to 30% of the issued share
capital of Alpine Return Sdn. Bhd.”

18 Jan 2006

SGX-ST Listing Manual &
For Public Relations Purposes

Announcement by CapitaMall Trust Management
Limited — “Date of release of 2005 full year financial
results”

18 Jan 2006

For Public Relations Purposes

Announcement by CapitaLand Limited — “Request
for Trading Halt”

20 Jan 2006

SGX-ST Listing Manual

Announcement and news release by CapitalLand
Limited - “1) Letter of undertaking; and 2)
CapitaLand supports Ascott’s first Pan-Asian REIT"

20 Jan 2006

SGX-ST Listing Manual &
For Public Relations Purposes

Announcement by CapitaLand Limited — “Request
for Lifting of Trading Halt”

20 Jan 2006

SGX-ST Listing Manual

Announcement by The Ascott Group Limited -
“Acquisition of additional interest in Shanghai Xin
Wei Property Development Co., Ltd”

20 Jan 2006

For Public Relations Purposes

Announcement and news release by The Ascott
Group Limited — “(1) Unaudited Results for the year
ended 31 December 2005; and (2) Ascott Trebies its
2005 Operating Profit to $$44.6 million”

20 Jan 2006

For Public Relations Purposes
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Date Made Pubilic, Source of

Name of Report or Announcement or News Release Filed or Distributed Requirement

Announcement and news release by The Ascott 20 Jan 2006 For Public Relations Purposes
Group Limited — “(1) Establishment of a Real Estate
Investment Trust, Sale of Serviced Residence
Properties, Preferential Offering and Capital
Reduction; and (2) Ascott to launch Ascott
Residence Trust (ART) — The first Pan-Asian
Serviced Residence REIT”

Announcement and news release by 25 Jan 2006 For Public Relations Purposes
CapitaCommercial Trust Management Limited — “(1)
2005 Full Year Financial Statement & Distribution
Announcement; and (2) CCT outperforms forecast
by 11%”

Announcements by CapitaCommercial  Trust 25 Jan 2006 For Public Relations Purposes
Management Limited — (1) Notice of books closure
& distribution payment date; (2) Asset Valuation; and
(3) CapitaCommercial Trust offered right of first
refusal to purchase junior bonds in Malaysia”

Announcement by  CapitaLand Limited - 25 Jan 2006 SGX-ST Listing Manual
“Completion of acquisition of shares in four project
companies in China”

Announcement by  CapitaLand Limited - 26 Jan 2006 SGX-ST Listing Manual
“Establishment of indirect wholly-owned subsidiary,
CFL Project Services Pte. Ltd.”

Announcement and news release by CapitaMall 26 Jan 2006 For Public Relations Purposes
Trust Management Limited — “(1) 2005 Full Year :

Unaudited Financial Statement & Distribution
Announcement; and (2) CMT achieves 11% higher
fourth quarter 2005 distribution”

Announcements by CapitaMall Trust Management 26 Jan 2006 For Public Relations Purposes
Limited — “(1} Notice of books closure & distribution
payment date; and (2) Asset Valuation”

Announcement by CapitaLand Limited — “Change of 27 Jan 2006 SGX-ST Listing Manual
interest in Shanghai Xin Wei Property Development
Co., Ltd”

S:\Sec\ADR\2006\Listing\Jan 2006.doc
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CAPITALAND LIMITED

(Incorporated in the Republic of Singapore)
Company Registration No.: 198900036N

ANNOUNCEMENT

ESTABLISHMENT OF INDIRECT WHOLLY-OWNED SUBSIDIARY,
CAPITARETAIL QIAOXIANG (SHENZHEN) CO., LTD.

(FEFERHELEGEINERAR)

CapitaLand Limited wishes to announce the establishment of the following indirect
wholly-owned subsidiary incorporated in the People’s Republic of China:-

Name : CapitaRetail Qiaoxiang (Shenzhen) Co., Ltd.
(FEFERAELGEYNERAR)

Principal Activity : Real estate development, investment holding and
management

Registered Capital : US$35,000,000

By Order of the Board

Ng Chooi Peng
Assistant Company Secretary
3 January 2006
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Miscellaneous

* Asterisks denote mandatory information

Name of Announcer * CAPITALAND LIMITED

Company Registration No. 198900036N

Announcement submitted on behalf of | CAPITALAND LIMITED

Announcement is submitted with | CAPITALAND LIMITED

respect to *

Announcement is submitted by * Ng Chooi Peng

Designation * Assistant Company Secretary
Date & Time of Broadcast 03-Jan-2006 12:41:48
Announcement No. 00016

>> Announcement Details
The details of the announcement start here ...

Announcement Title * Announcements by Capital.and Limited's subsidiary, The Ascott Group Limited — "(1)
Acquisition of additional 20% interest in Burton Engineering Pte Ltd; and (2) Resignation
of Assistant Company Secretary”

Description CapitaLand Limited's subsidiary, The Ascott Group Limited, has on 30 December 2005

issued announcements on the above matters, as attached for information.

Attachments: @ TAGannc30Dec05 Acquisitionofadditional20percentinterestinBurton. pdf

& TAGannc30Dec05 ResignationofAsstCoSec.pdf

Total size = 32K
(2048K size limit recommended)

Close Window
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THE ASCOTT GROUP LIMITED
(Co. Reg. No. 197900881N)

ANNOUNCEMENT

f?DQUISITION OF ADDITIONAL 20% INTEREST IN BURTON ENGINEERING PTE
The Board of Directors of The Ascott Group Limited (the "Company") wishes to
announce that the Company’s wholly owned subsidiary, The Ascott Holdings Limited
("TAHL"), has acquired the remaining 20-percent interest (comprising 400,000
ordinary shares of S$1 each) (the “Sale Shares”} in Burton Engineering Pte Ltd
("Burton”) from its minority shareholders for a total consideration of $$5,000,000.

Burton is an investment holding company incorporated in Singapore with an
authorised and issued share capital of $$10,000,000 divided into 10,000,000
ordinary shares of S$1.00 each. Burton presently owns 76% of the registered capital
of Hanoi Tower Center Company Limited, a corporation established in Hanoi,
Vietnam, which in turn owns the 185-unit Somerset Grand Hanoi serviced residence.

The purchase consideration for the Sale Shares was arrived at on a willing buyer-
willing seller basis, taking into account Burton’s consolidated net asset value of
S8§22.2 million as at 31 October 2005. Completion of the said acquisition has taken
place today, and Burton becomes an indirect wholly owned subsidiary of the

Company.

Financial Effects

The said acquisition is not expected to have a material impact on the earnings per
share and the net tangible assets per share of the Group for the financial year ending
31 December 2005.

interest of Directors and Controlling Shareholders

None of the Directors or Controlling Shareholders of the Company has any interest,

direct or indirect, in the said acquisition.

By Order of the Board

Doreen Nah
Company Secretary
30 December 2005

K/C:\Documents and Settings\KELLYN.KEQNG. THE-ASCOTT\Deskiop\D Drive\TAGLISGX\ quisition of 20% interest in Burion Engineering. doc
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THE ASCOTT GROUP LIMITED
(Co. Reg. No. 197900881N)

ANNOUNCEMENT

RESIGNATION OF ASSISTANT COMPANY SECRETARY

The Board of Direbtors of the Company wishes to announce the resignation of
Ms. Keong Wen Hui as Assistant Company Secretary of the Company with
effect from 31 December 2005

By order of the Board
Doreen Nah
Company Secretary
30 December 2005

WYCADocuments and Seltings\KELLYN.KEONG, THE-ASCOTT\Desklop\D Drive\TAGL\SGX\Announcemen Fesignati tCoSec..doc
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Miscellaneous

* Asterisks denote mandatory information

Name of Announcer *

CAPITALAND LIMITED

Company Registration No.

198900036N

Announcement submitted on behalf of

CAPITALAND LIMITED

Announcement is submitted with
respect to *

CAPITALAND LIMITED

Announcement is submitted by *

Ng Chooi Peng

Designation *

Assistant Company Secretary

Date & Time of Broadcast

09-Jan-2006 12:38:50

Announcement No.

00028

>> Announcement Detalls

The details of the announcement start here ...

Announcement Title *

Announcement and news release by Capitaland Limited's subsidiary, The Ascott Group
Limited - "Investment in Boutique Assets Limited”

Description

CapitaLand Limited's subsidiary, The Ascott Group Limited, had on 6 January 2006
issued an announcement and a news release on the above matter, as attached for
information.

Attachments:

@ Ascott.annc.CitadinesSuk23.6Jan06.pdf
& Ascott.newsrelease.CitadinesSuk23.6Jan06.pdf

Total size = 93K
(2048K size limit recommended)

Close Window
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THE ASCOTT GROUP LIMITED

(Co. Reg No. 197900881N)
{Incorporated in the Republic of Singapore)

ANNOUNCEMENT

INVESTMENT IN BOUTIQUE ASSETS LIMITED

Further to The Ascott Group Limited’s (the “Company”) announcement in December 2005 in
relation to, inter alia, the Development Framework Agreement entered into between
Citadines Bangkok (S) Pte. Ltd. (“CBS") (an indirect wholly-owned subsidiary of the
Company) and Boutique Group Limited (“BGL”), wherein CBS and BGL will form joint
ventures to invest, develop and own properties to be operated and managed as serviced
residences under the Citadines brand name in Thailand, the Board of Directors of the
Company wishes to announce that CBS and BGL have jointly set up a second company
known as “Boutique Assets Limited” (“BAL”) in Bangkok, Thailand, as the vehicle to develop
and own a property consisting of 140 serviced residence units and certain retail units to be
constructed on the plot of land located at 33 Sukhumvit Soi 23, Klongtan District,
Phrakhanong District, Bangkok, Thailand (the “Property”) at an estimated cost of Baht 376.6
million (equivalent to SGD 15.4 million) (the “Investment”).

The Investment shall be funded via equity contributions and shareholders’ loans by CBS and
BGL, and borrowings from financial institutions. As of to-date, CBS and BGL have each
subscribed for the shares of BAL in the following proportion:-

(a) CBS - 49% interest (comprising 49 ordinary shares of Baht 100 each) for a total
consideration of Baht 4,900 (equivalent to SGD 201) fully paid in cash; and

(b) BGL and its 5 Thai nominee shareholders — 51% interest (comprising 51 ordinary
shares of Baht 100 each) for a total consideration of Baht 5,100 (equivalent to

SGD 209) fully paid in cash,

In addition to the above subscription, both CBS and BGL have also extended a sum of THB
51.9 million (equivalent to SGD 2.1 million) and THB 54.1 million (equivalent to SGD2.2
million) respectively, as their proportionate shareholder’s loan to BAL for funding the

Investment.
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January 6, 2006
For Immediate Release

NEWS RELEASE
Ascott launches second Citadines serviced residence in Thailand

The Group is on track with expansion of Citadines brand in Thailand

- The. Ascott Group (Ascott) is' on track with the expansion of its Citadines

brand in Thailand, as it launches its second Citadines serviced residence in
the market. Just last month, Ascott launched its first Citadines serviced
residence, Citadines Sukhumvit 16, as part of its joint venture with

Thailand’s Thakral family to roll out five -Citadines properties with about

500 units in Thailand by 2010.

Ascott’s second Citadines property in Thailand, Citadines Sukhumvit 23,

will be located in Sukhumvit, Bangkok's thriving business district and a-

prime shopping belt. Citadines Sukhumvit 23 is within short walking
distance from the BTS Skytrain and subway stations. A diverse range of
amenities are available at Sukhumvit area, such as shopping centres, street
markets, entertainment outlets, restaurants, hospitals, international schools,

daycare centres, embassies and the Queen Sirikit National Convention

Centre.

The 140-unit Citadines Sukhumvit 23 is targeted to be opened in the first
quarter of 2008. Upon completion, Ascott will manage the property for a
period of 10 years with an option to renew for another 10 years, subject to
agreement from both parties. Citadines Sukhumvit 23 will offer studios and

one-bedroom units as well as ala-carte services where residents can choose

from a menu of services to suit their needs and pay for what they need.

Ascott’s Chief Executive Officer, Mr Cameron Ong said: “Thailand’s
positive prospect as an investment location would ensure a steady supply of
expatriate demand for serviced residences in the country, especially in the
capital Bangkok. Sukhumvit, being a central business district and one of the
popular shopping locations in Bangkok, is a prime location, so it makes
business sense for us to establish our footprint there quickly.”

“Citadines Sukhumvit 16 is slated to be opened in the second half of 2006,
and Somerset Grand Sukhumvit and Citadines Sukhumvit 23 are slated to be
opened in the first quarter of 2008. Our target is to double the number of
properties in Thailand by 2010. The opening of these three new properties
in the Sukhumvit area will enable us to capitalise on economies of scale, and
offer greater options in the types of rooms and services to cater to business
executives working in that area,” added Mr Ong.

Roudv )
W&y
—THE—
ASCOTT

" GROUP

A Member of Capitaland

THE AS~COT:T GROUP LIMITED
{ Regn. No: 197900881N )
N°8 Shenton Way
#13-0]1 Temasek Tower
Singapor.e 068811

Telephone
(65) 6220 8222

Fucsimile
{65) 62272220

Website
www the-ascott.com

SINGAPORE
AUSTRALIA
‘ BELGIUM
CHINA
FRANCE
GERMANY
INDONESIA
JAPAN
MALAYSIA
NEW ZEALAND
PHILIPPINES
SOUTH KOREA
SPAIN
THAILAND
UNITED ARAB EMIRATES
UN]TED] KINGDOM

VIETNAM



U

*-page 3 -

For reservations on Ascott properties, call Central Reservations on (65) 6272 7272 or
visit www.the-ascott.com - .

"For  more information on Ascott property listings, visit

http://www.the-ascott.com/AboutUs/ResiPortfolio.asp.

Issued by @ The Ascott Group Limited Website: www-the-ascott.com
: 8 Shenton Way, #_13—01 Temasek Tower; Singapore 068811

For more information, please contact:

FOR MEDIA: :
Celina Low, Vice President, Corporate Communications :
Tel: (65) 6586 0475 Hp (65) 9682 5458 Emaﬂ celina. low@the ascott.com

Joan Tan Manager Corporate Communications
Tel: (65) 6586 0474  Hp: (65) 9743 9503  Email: joan.tan@the-ascott.com

FOR ANALYST:
Cheong Kwok Mun, Vice President, Investor Relations
Tel: (65) 6586 7233 HP: (65) 9068 8465 Ema11 cheong kwokmun@the ascott com’

Lilian Goh, Manager, Investor Relations ’ _
Tel: (65) 6586'7231 HP: (65) 97955 225 Email: lilian.goh@the-ascott.com
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Miscetlaneous

* Asterisks denote mandatory information

Name of Announcer * CAPITALAND LIMITED

Company Registration No. 198900036N

Announcement submitted on behalf of | CAPITALAND LIMITED

Announcement is submitted with | CAPITALAND LIMITED

respect to *

Announcement is submitted by * Ng Chooi Peng

-Designation * Assistant Company Secretary
Date & Time of Broadcast 16-Jan-2006 18:33:38
Announcement No. 00103

>> Announcement Details
The details of the announcement start here ...

Announcement Title * Announcement by Capitaland Limited's subsidiary, The Ascott Group Limited - "Date of
release of unaudited full-year 2005 financial results”

Description Capitaland Limited's subsidiary, The Ascott Group Limited, has today issued an
announcement on the above matter, as attached for information.
Attachments: & TAGannc_16Jan06_DateRealeaseResults, pdf

Total size = 12K
(204 8K size limit recommended)

Close Window
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THE ASCOTT GROUP LIMITED
(Co. Reg. No. 197900881N)

ANNOUNCEMENT

DATE OF RELEASE OF UNAUDITED FULL-YEAR 2005 FINANCIAL
RESULTS

The Company wishes to announce that it will release its unaudited full-year
financial results for the financial year ended 31 December 2005 on Friday, 20

January 2006.
By Order of the Board
Doreen Nah/Hazel Chew

Joint Company Secretaries
16 January 2006
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Miscellaneous

* Asterisks denote mandatory information

Name of Announcer * CAPITALAND LIMITED

Company Registration No. 198900036N

Announcement submitted on behalf of } CAPITALAND LIMITED

Announcement is submitted with | CAPITALAND LIMITED

respect to *

Announcement is submitted by * Ng Chooi Peng

Designation * Assistant Company Secretary
Date & Time of Broadcast 17-Jan-2006 18:26:22
Announcement No. 00082

>> Announcement Details
The details of the announcement start here ...

Announcement Title * Announcement by Capitaland Limited's subsidiary, CapitaCommercial Trust Management
Limited — "Date of release of 2005 full year financial results"

Description Capitaland Limited's subsidiary, CapitaCommercial Trust Management Limited, the
manager of CapitaCommercial Trust, has today issued an announcement on the above
matter, as attached for information.

Attachments: @ CCTannc_fullyear2005.pdf

Total size = 211K
(204 8K size limit recommended)

Close Window
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Cap/taCommercia

Trust

{Constituted in the Republic of Singapore pursuant fo a Trust Deed dated 6 February 2004, as amended)

ANNOUNCEMENT

DATE OF RELEASE OF 2005 FULL YEAR FINANCIAL RESULTS

CapitaCommercial  Trust Management Limited, the manager of
CapitaCommercial Trust (“CCT") wishes to announce that it will release CCT's
financial results for the year ended 31 December 2005 on Wednesday,
25 January 2006.

By Order of the Board

CapitaCommercial Trust Management Limited
(Company registration no. 200309059W)

(As manager of CapitaCommercial Trust)

Michelle Koh
Company Secretary
17 January 2006
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CAPITALAND LIMITED

(Incorporated in the Repubitic of Singapore)
Company Registration No.: 198900036N

ANNOUNCEMENT

m ESTABLISHMENT OF INDIRECT WHOLLY-OWNED SUBSIDIARY,
ACEGOAL PTE. LTD.

CapitaLand Limited wishes to announce the establishment of the following indirect wholly-
owned subsidiary incorporated in Singapore:-

Name : Acegoal Pte. Ltd.

Principal Activity : investment Holding

Authorised Share : $$500,000 divided into 500,000 ordinary shares
Capital of S$1 each

Issued and : S$1 comprising 1 ordinary share of S$1

Paid-up Share Capital

(m ACQUISITION BY ACEGOAL PTE. LTD. RELATING TO
30% OF THE ISSUED SHARE CAPITAL OF ALPINE RETURN SDN. BHD.

CapitaLand Limited (“CapitaLand”) wishes to announce that its indirect wholly-owned
subsidiary, Acegoal Pte. Ltd. had on 18 January 2006 entered into a shareholders’
agreement with United Malayan Land Bhd (‘UM Land") and Bolton Berhad (*Bolton”) to
subscribe for 30 ordinary shares of RM1 each, representing 30% of the issued share capital
of Alpine Return Sdn. Bhd. (“Alpine Return”) (the Subscription”) for a total cash consideration
of RM30. Bolton and UM Land will each hold 35% stake in Alpine Return.

CapitaLand has a 21.58% indirect equity interest in UM Land via Opal Holdings Pte Lid and
Prime Equities Pte Ltd, both of which are indirect wholly-owned subsidiaries of CapitalLand.
With the above Subscription, CapitaLand’s indirect effective interest in Alpine Return is
37.55% making Alpine Return an indirect associated company of CapitalLand.



Alpine Return is a private limited company incorporated in Malaysia. Its principal activity is
that of property development and related activities.

Alpine Return will acquire eleven (11) parcels of freehold land measuring approximately 4.3
acres (187,145 sq ft) located along Jalan Mayang, off Jalan Yap Kwan Seng, Kuala. Lumpur,
Malaysia (the *Mayang Land”) from Bolton for a cash consideration of RM112.29 million
(approximately S$64 million) (the "Consideration”). The Consideration was arrived at on a
willing-buyer and willing-seller basis after taking into consideration the current value of. the
Mayang Lard. The acquisitiori of the Mayang Land is'subject to approval by the Malaysian
Foreign Investment Commlttee and the. shareholders of Bolton. Lo

The above transactions are not expected to have any material impact on the net tangible
assets or earnings per share of CapltaLand Group for the financial year ending 31
December 2006.

By Order of.the Board

Rose Kong
Company Secretary
18 January 2006

GZL - 40U/
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CapjtaLand

NEWS RELEASE

For Immediate Release
18 January 2006

CapitaLand’s joint venture to acquire and develop
prime residential site in Kuala Lumpur

Singapore, 18 January 2006 — CapitaLand has set up a joint venture with two_Malaysian
partners to acquire, develop and market a 4.3 acre (187,145 sq ft) residential site in Kuala
Lumpur, Malaysia. Alpine Return Sdn Bhd, the joint venture between CapitalLand's indirect
wholly-owned subsidiary Acegoal Pte Ltd (30%), United Malayan Land Bhd (35%) and
Bolton Berhad (35%), will acquire a freehold site from Bolton Berhad for a consideration of
RM112.29 million (S$64 million). The transaction is subject to approval by the Foreign
Investment Committee and the shareholders of Bolton Berhad. !

The site is strategically located close to the Petronas Twin Towers, the 4Suria KLCC
Shopping Centre, the KL Convention Centre and also the Putra Light Rail Transit. Bounded
by Jalan Yap Kwan Seng and Jalan Mayang, the site is one of the largest plots of land
zoned for residential development within the popular KLCC vicinity. The joint venture
intends to develop a landmark condominium on the site, and CapitaLand will coordinate the
development of the project.

Mr Liew Mun Leong, President and CEO of CapitaLand Group, said: “With this joint venture,
we are building our presence in Malaysia on several fronts. Our residential presence in the
country is mainly through our 21.58% stake in UM Land and through CapitaLand Financial,
which provides investment and management advisory services for high-end residential
projects in Kuala Lumpur. Our property fund, Mezzo Capital Fund, focuses on the mid to
high-end residential segments in Klang Valley and Penang. Recently, CapitaLand Financial
set up a new business unit in Malaysia, CapitaLand Amanah Pte Ltd, to tap the tremendous
growth opportunities for Shari’'ah compliant Asian real estate financial products. These
commitments, together with the Mayang development, are indications of our confidence in
the long-term growth opportunities in Mataysia.”




Mr Lui. Chong Chee, CEO of CapitaLand Residential, said: “Malaysia enjoys positive
economic growth, a stable employment-market and an improved business environment. Its
capital, Kuala Lumpur, is one of the most resilient residential markets in the country. Given
the strategic location of our landmark condominium development,:we are confident of high
buyer interest. We plan to launch the first phase of the apartments by early 2007." -

The above transaction is not expected to have any material impact on the net tangible
~assets or earnings per share of the Capitaland Group for the financial year ending 31
December 2006.

To-date, CapitaLand has a 30% stake in the 50-storey Menara Citibank office building
located in Kuala Lumpur's Golden Triangle and manages the popular Gurney Plaza Mall in
Penang. It also signed a sales and purchase agreement to acquire Wiéma Technip, a prime
freehold 12-storey office building in Kuala Lumpur. In addition, through Capitatand Financial,
it is involved in the Hampshire Residences, Kiaraville and the Marc Serviced Residence
projects in Malaysia. its associate company United-MaIayéh' Land (UM Land) has an interest
in housing projects including three townships — Bandar Seri Alam and Seri Austin in Johor
Bahru, and Bandar Seri Putra in Kuala Lumpur — and the Bukit Seri Céylon coridominium.
CapitaLand and UM Land are also involved in the 600-unit luxury condominium Suasana
Sentral Loft, which is the second phase of the Suasana Sentral development.

About United Malavan Land Bhd (UM Land)

Listed on the Main Board of Bursa Malaysia, UM Land is a major property developer in
Malaysia. Its major shareholders include Capitaland Limited (21.58%), Tradewinds
Corporation Berhad (20.14%), Wawasan Perangsang Mewah Sdn Bhd (12.18%) and Chee
Tat Holdings (S) Pte Ltd (7.67%). UM Land has established itself as the developer of
integrated townships in Bandar Seri Alam, Seri Austin, and Bandar Seri Putra located in
states of Johor and Selangor. lts recent projects include Suasana Sentral Loft, a luxury
condominium within the city’s transportation hub - KL Sentral; and Seri Bukit Ceylon, a
freehold city serviced residences development managed by the renowned Ascott

International Management Group.

About Bolton Berhad
Listed on the Main Board of Bursa Malaysia in 1973, Bolton is a developer of quality

residential and commercial properties. The company's well-diversified portfolio includes
condominiums, retail developments and hotels, all of which are wholly-owned and managed
by professionals. Its recent projects include Tifani in Bukit Tunku, which encompasses the
development of luxury bungalows, semi-detached bungalows and condominiums in Bukit

82 - 4507



‘Tunku, residential developments in-Lavender Heights, Senawang; Taman Tasik Prima in
:Puchong,.Selangor; and Taman Seri Telok Emas and Taman Muzaffar Shah in Malacca. .

. About CapitaLand Group (www.capitaland.com.sg) .
CapitaLand is one .of the largest listed property companies in Asia. Headquartered in
Singapore, the multinational company's core businesses in property, hospitality and real
estate financial services are focused in gateway cities in Asia, Australia and Europe. The
company's property = and hospitality portfolio spans  more ‘than 70 cities in
17 countries. CapitaLand also leverages on its significant real estate asset base and market
knowledge to develop fee-based products and services in Singapore and the region. The

listed subsidiaries a‘né associates of CapitaLand include The Ascott Group, Raffles Holdings,

CapitaMall Trust, CapitaCommercial Trust and Australand, which is listed both in Singapore
and Australia.

Issued by : CapitaLand Limited (Regn. No.: 198900036N)
Date : 18 January 2006 - - - '

For more information, please contact:

Media Cantact : -~ .~ . . Analyst Contact
Mok Lai Siong S - Harold Woo
Communications Investor Relations
DID : (65) 68233543 DID : (65) 68233210

mok.laisiong@capitaland.com.sg - .. harold.woo®@capitaland.com:sg
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* Asterisks denote mandatory information

Name of Announcer * CAPITALAND LIMITED

Company Registration No. 198900036N

Announcement submitted on behalf of | CAPITALAND LIMITED

Announcement is submitted with | CAPTTALAND LIMITED

respect to *

Announcement is submitted by * Ng Chooi Peng

Designation * Assistant Company Secretary
Date & Time of Broadcast 18-Jan-2006 18:08:28
Announcement No. 00071

>> Announcement Details
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C [t Mall
Trust
(Constituted in the Republic of Singapore pursuant to a trust deed dated 29 October 2001 (as amended)}

ANNOUNCEMENT

DATE OF RELEASE OF 2005 FULL YEAR FINANCIAL RESULTS

CapitaMall Trust Management Limited, the manager of CapitaMall Trust (“CMT"),
wishes to announce that it will release CMT’s financial results for the full year ended
31 December 2005 on Thursday, 26 January 2006.

By Order of the Board

CapitaMall Trust Management Limited
(Company registration no. 200106159R)
As manager of CapitaMall Trust

Michelle Koh
Company Secretary
18 January 2006
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CAPITALAND LIMITED

(Incorporated in the Republic of Singapore)
Company Registration No.: 198300036N

ANNOUNCEMENT

LETTER OF UNDERTAKING

CapitaLand Limited ("CapitaLand") refers to the proposal by The Ascott Group Limited
("Ascott") to sponsor a new real estate investment trust, the Ascott Residence Trust ("ART")
for listing on the main Board of the Singapore Exchange Securities Trading Limited ("SGX-
ST"). Ascott will be convening an Extraordinary General Meeting on 13 February 2006 in
connection with the establishment and listing of ART (the "EGM").

In this regard, Capitaland wishes {o announce that it had executed an irrevocable letter of
undertaking in favour of Ascott (the “lrrevocable Undertaking”). CapitaLand hoids
approximately 68 per cent of the issued ordinary share capital of Ascott as of the date of this
announcement through its wholly-owned subsidiaries, Somerset Capital Pte Lid ("SCPL"),
Somerset Land Pie Lid ("SLPL") and Areca Investment Pte Lid ("AIPL"). Under the terms of
the Irrevocable Undertaking, CapitaLand will procure that each of SCPL, SLPL and AIPL
votes in favour of the following proposed resolutions at the EGM:

{i) {a) the sale by Ascoft to ART of each of the following properties, Somerset Liang
Court Property, Somerset Grand Cairnhill, The Ascott, Jakarta, Somerset Grand
Citra, Country Woods, Somerset Millennium, Somerset Salcedo Property, The
Ascott, Beijing, Somerset Grand Fortune Garden Property, Somerset Xu Hui,
Somerset Ho Chi Minh City and Somerset Grand Hanoi, and/or

(b) the sale by Ascott to ART of the aggregate equity interests in each of Javana Pte
Ltd, Somerset Grand Citra (S) Pte Ltd, Somerset Philippines (S) Pte Ltd, Hemliner
Pte Ltd, Glenwoocd Properties Pte Lid, Ascott Residences Pte Ltd, Burton
Engineering Pte Ltd and Somerset FG Pte. Ltd;

(i) the proposed preferential offering of units in ART (the "ART Units") to the Ascott
shareholders (the "Preferential Offering");

(iii) the proposed capital reduction exercise of Ascott to be carried out in connection with
the Preferential Offering; and
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(iv) the proposed modifications to provisions of the Ascott Share Plans, namely the
Ascott Share Option Plan as subsequently modified, the Ascott Performance Share
Plan and the Ascott Restricted Share Plan.

Pursuant io the terms of the Irrevocable Undertaking, CapitaLand has also undertaken to
procure that each of SCPL, SLPL and AIPL and/or their nominees will acquire all the ART
Units that each of them would be entitled to purchase at the Preferential Offering. The ART
Units will be acquired at a consideration of S$0.68 per ART Unit pursuant to the Preferential
Offering. Upon each of SCPL, SLPL and AIPL and/or their nominees exercising its full
entitlement for the Preferential Offering, Capitaland would be-deemed interested in (i) a
stake of up to approxmately 47 per cent in ART to be owned collectively by SCPL, SLPL,
AIPL and/or their nominees and (ii). a stake of up to a-maximum of approximately 30 per cent
in ART to be retained by Ascott. CapltaLand s effective stake in ART would be approximately
67 per cent ART will then be an indirect subsndlary of CapitaLand.

CapitaLand's approximately 47 per cent stake in ART held through SCPL, SLPL, AIPL
and/or their nominees, will be subject to a moratorium period of 180 days from and including
the date of listihng of ART on the SGX-ST. The restriction does not apply to the transfer of
ART Units by CapitaLand to and between-the wholly-owned subsidiaries of CapitaLand. The
listing of ART, subject to the approval of Ascott s shareholders, is expected to take place at
the end of March 2006.

Save for Liew Mun Leong, Richard Edward Hale Lim Chin Beng and Peter Seah Lim Huat
who each has interests in the shares and share options in Ascott’, none of the Directors or
controlling shareholders of Capitaland has any interest, direct or indirect in the lrrevocable
Undertaking described above.

By Order of the Board

Rose Kong v
Company Secretary
20 January 2006 . -

' As at 9 January 2008.
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For Immediate Release
20 January 2006

. NEWS RELEASE

CapitaLand supports Ascott"s first Pan-Asian REIT
Preferentlal offering of Ascott Residence Trust (ART)
| echus:ver for Ascott shareholders

Singapore, 20 January 2006 - Following The Ascott Group's (“Ascott”);
proposal to sponsor a new real estate investment trust, the Ascott Residence
Trust ("ART"), CapitalLand Limited (“Capital.and”) has given an ivr_revocébl‘e}
undertaking to vote in favour of the proposal at Ascott’s E)étraordinary General
Meetmg (EGM) scheduled on 13 February 2006. The preferentlal offering of
ART iS exclusnvely for Ascott shareholders.

CapitaLand, which owns approximately 68% of Ascott, will also subscribe to its
full entittement in the proposed ART at the preferential offering sale price
of $0.68 per unit. Upon exercising its entitlement for the preferentieﬂ offering,
CapitaLand would then own approximately 213.6 million ART units, which
represents a 47% stake in ART. Including Ascott's sponsor stake of up
to approximately 30%, CapitaLand's effective stake in ART woulld be 67%. The
listing of ART, subject to the approval of Ascott's shareholders, is expected to
take place at the end of March 2006.

Capitaland supports Ascott’s strategy to create ART as this is a significant and

beneficial transformation of Ascott's business model. ART will be a capital-

efficient asset-owning vehicle and acquisition platform, whilst Ascott will focus
on strengthening its giobal brand, growing fee-based income and incubating

new serviced residences and rental housing properties.



Said Mr Liew Mun Leong, CapitalLand Group's President & CEO, “We fully

- support the launch of our third REIT, the Ascott Residence Trust or ART, within

the CapitaLand Group. We have given our irrevocable under’tékihg to vote in
favour of this transaction at Ascott's upcoming EGM and we ‘would be
subscribing to our full entittement of the ART units under the preferential

offering.

“For the shareholders of both CapitaLand and Ascott, this is yet another move
to unlock shareholder value and to improve capital predUCtivity within the
CapitaLand Group. With ART set up as an asset-owning and acquisition
vehicle, Ascott will be in a much better and stronger position to grow its global
portfolio from more than 15,000 serviced residence units currently to 25,000
units by 2010.”

To-date, CapitaLand Has pioneered two REITs in Singapore, one for the retail
sector, CapitaMall Trust (CMT), and another for the commercial sector,
CapitaCommercial Trust (CCT). More recently, it was the strategic partner and
investor for the Link REIT, Hong Kong'’s first, and the world's largest, REIT IPO
The Link REIT's portfollo covers the Hong Kong Housmg Authontys shoppmg

‘malls, car parks and markets These REITS have been successful smce Ilstmg

Capitaland is confident that ART will be equally successful given its exposure
to the high-growth Pan-Asian economies such as China, and the _bnghj; outlook

for the serviced residence sector in the region.

About Capital.and Limited

CapitaLand  is one of the Iargesvf listed property companies in Asia.
Headquartered in Singapore, the multinational company's core businesses in
property, hospitality and real estate financial services are focused in gateway

cities in Asia Pacific, Europe and the Middle East.

The Company's property and hoepitality portfolio epans more than 70 cities in
17 countries. CapltaLand also leverages on its significant real estate asset
base and market knowledge to develop fee-based products and services in

Singapore and the region.
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~ The listed subsidiaries and associates of CapitaLand include The Ascott Group,
~ Raffles Hoidings CapitaMalI Trust, CapitaCommercial Trust and Australand,

which is Iisted both in Singapore and Australia.

Please visit www.capitaland.com for more details.

Issued by:  CapitalLand Limited (Co. Regn: 198900036N) and-
Date: 20 January 2006

For more information, please contact:

Capital.and

Media contact Analyst contact:

Nicole Neo, Communications Harold Woo, Investor Relations

Tel: +65 6823 3218 Tel: +65 6823 3210 _
Email:nicole.neo@capitaland.com.sg Email:harold.woo@capitaland.com.sq
IMPORTANT NOTICE

The information contained in this press release does not constitute an offer or invitation to sell
or the solicitation of an offér or invitation to purchase or subscribe for units in ART ("Units") in
Singapore or any other jurisdiction nor should. it or any:part of it form-the basis of, or be relied
upon in any connection with any contract or commitment whatsoever. .

The information in this press release is qualified in-its entirety by, and is subject to, the more
detailed information to be set out in the final prospectus ("Prospectus”) to be registered by the
Monetary Authority of Singapore (the "Authority"). The information presented in this press
release is subject to change. After registration of the prospectus by the Authority, copies of the
Prospectus relating to the Preferential Offering may be obtained, subject to availability, from J.P
Morgan (S.E.A.) Limited and, where applicable, from members of the Association of Banks in
Singapore, members of the SGX-ST and merchant banks in Singapore. The Prospectus .is
expected to.be available in or around March 2006. Anyone wishing to purchase the Units
should read the Prospectus before deciding whether to purchase the Units and wili .need to
make an application in the manner set out in the Prospectus.

The value of the Units and the income derived from them may fall as well as rise. Units are not
obligations or, deposits in, or guaranteed by, ART Management Limited (to be renamed Ascott
Residence Trust Management Limited), as the manager of ART (the "Manager"), or any of its
affiliates. An investment in the Units will be subject to investment risks, including the possible
loss of the principal amount invested. Investors will have no right to request that the Manager
redeem or purchase the Units while the Units are listed. It is intended that holders or units
("Unitholders™) may only deal in their Units through trading on the SGX-ST. Listlng of the Units
on the SGX-ST does not guarantee a liquid market for the Units.
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This press release is not an offer of securities in the United States. The Units will not be
registered under the U.S. Securities Act of 1933, as amended (the "Securities Act") and,
subject to certain exceptions, may not be offered or sold within the United. States, Japan-or

* Canada or to, or for the account or benefit of, U.S. Persons (as defined in Regulation S under

the Securities Act ("Regulation 8"). The Units may be offered and sold outside the United
States to non-U.S. persons in reliance on Regulation S. A potential investor should read the *
Prospectus before deciding whether to purchase the Units. Any decision to purchase the Units
should be made solely on the basis of infarmation contained in the Prospectus and no refiance
should be placed on any information other than that contained in the Prospectus. .

This press release may contain forward-looking statements that involve risks and uncertzinties.
Any actual future performance, outcomes and results ‘may differ materially from those
expressed in forward-iooking statements as a result of a number of risks, uncertainties and
assumptions. Under no circumstances should the inclusion of such information herein be
regarded as a representation, warranty or prediction with respect to the accuracy of the
underlying assumptions by the Company, the Manager, DBS Trustee Ltd, as trustee of ART,
The Ascott Group Limited or any other person or that these results will be achieved or are likely
to be achieved. Potential investors are cautioned not to place undue reliance on these forward-
looking statements, which are based on the Company's current view of future events.

As of the date of this press release, ART is not listed on the SGX-ST. When ART is listed, an-
investment in ART will involve risks, including without limitation, risks relating to the Properties,
risks relating to ART's operations and risks relating to-investing in real estate. Readers of this
press release as well as all prospective investors in the Units should read the Prospectus when
it is available before taking any action in respect of the Units or deciding whether to purchase
the Units on the secondary market.

Neither this press release, nor any copy or portion of it, may be sent, taken, transmitted or
distributed, directly or indirectly, in or into the United States, Japan or Canada, or to any U.S.
person (as such term is defined in Regulation S). It is not an offer of securities for sale into the
United States. The Units may not be offered or sold in the United States or to, or for the
account or benefit of, U.S. persons uniess they are registered or exempt from registration. The
Units will not be registered under the Securities Act or the securities laws of any state of the
United States. There will be no public offer of securities in the United States.

This document, and any part of it, is not to be distributed, circulated or published
outside of Singapore and in particular, but without limitation, must not be published in
any United States edition of any publication.
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THE ASCOTT GROUP LIMITED
(Co. Reg No. 197900881N)

ANNOUNCEMENT

ACQUISITION OF ADDITIONAL INTEREST IN SHANGHAI XIN WEI
PROPERTY DEVELOPMENT CO., LTD

Acquisitions

The Board of Directors of The Ascott Group Limited ("Ascott" or the “Company”) wishes
to announce that following approval obtained from the Shanghai Foreign Investment
Committee of the People’s Republic of China, the Company’s indirect wholly owned
subsidiary, Glenwood Properties Pte Ltd (“Glenwood”) acquired an aggregate 60%
equity interest in the Company’s indirect associated company, Shanghai Xin Wei
Property Development Co., Ltd (“Xin Wel") comprising (i) 52% equity interest in Xin Wei
from Hua Sheng Pte Ltd (‘Hua Sheng”); and (ii) 8% equity interest in Xin Wei from Hua
Xin Residences Pte Lid (“Hua Xin") at a consideration of US$1 (equivalent to S$1.63)
and S$15.9 million respectively.

Xin Wei is the developer of Somerset Xu Hui serviced residence (“Somerset Xu Hui")
and clubhouse located in Xu Hui District, Shanghai, the People’s Republic of China.

Pursuant to the Co-operative Joint Venture Agreement dated 8 February 1996, Hua
Sheng's 52% equity interest does not carry contractual rights and obligations in
Somerset Xu Hui and the clubhouse, whilst Hua Xin's 8% equity interest carries 60% of
the contractual rights and obligations in Somerset Xu Hui.

In addition, Glenwood has also acquired from Hua Sheng its 60% contractual rights and
obligations in the clubhouse for a consideration of US$1 million (equivalent to $$1.63
million).

Prior to the aforesaid acquisitions, Glenwood held a 40% equity interest in Xin Wei as
well as 40% of the contractual rights and obligations in Somerset Xu Hui and the
clubhouse.
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‘As a result of the aforesaid acquisitions, Glenwood owns the entire equity interest in Xin
Wei as well as- all the contractual rights and obligations in Somerset Xu Hui: and the
. clubhouse. ' ‘

Hua Sheng is 100% owned by CapitaLand Residential Limited which is‘in turn, a wholly
owned subsidiary of CapitaLand Limited (“CapitaLand”), the controlling shareholder of
the Company. Hua Xin is a wholly owned subsidiary of the Company.

Purchase Considerations

The purchase consideration for the acquisition from Hua Sheng was determined based
on the clubhouse’s net book value of RMB 19.1 million. The purchase consideration for
the acquisition from Hua Xin was determined based on the net book value of Hua Xin's
investment in Xin Wei of S$15.9 million. Both purchase considerations were satisfied in

cash. W e
Rationale

The aforesaid acquisitions will facilitate the Company’s control of Somerset Xu Hui é}nd
the clubhouse so as to maximize the said propenrty’s yield and capital grd\)vth potential.

Financial Effects

The aforesaid acquisitions are not expected to have a material impact on the earnings
per share and the net tangible assets per share of the Ascott group for the financial year
ending 31 December 2006.

Interests of Directors and Substantial Shareholders

CapitaLand has a 67.9% shareholding in the Company. Accordingly, the acquisition by
Glenwood of Hua Sheng's 52% equity interest in Xin Wei is an interested person
transaction for the purposes of Chapter 9 of the Singapore Exchange Securities Trading
Limited Listing Manual.
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The approval of the shareholders of the Company.is not required for the said acquisition
_as its total value represents less than' 3% of the latest audited net tangible assets of the
Ascott group of approximately S$ 1.2 billion at 31 December 2004, whether computed by
itself, or aggregated with other interested person transactions with the CapitalLand group
falling outside the ambit of the Company's shareholders’-mandate for interested person
transactions during the financial year 2005. '

Mr Lim Chin Beng, the Chairman of the Company, Mr Liew Mun Leong, the Deputy
Chairman of the Company, and Mr Richard E Hale, a Director of the Company, .are
Directors of CapitaLand. Mr. Ong Ah Luan Cameron, Mr. Kee Teck Koon and Mr. Lui
Chong Chee (altemate director to Mr Liew Mun Leong) are Executive Officers of
CapitaLand. ’ ' '

Save as disclosed, none of the Directors or Controlling Shareholders of the Company
has any interest, direct or indirect, in the aforesaid acquisitions.

By Order of the Board
Hazel Chew/Doreen Nah

Joint Company Secretaries |
19 January 2006

Note : An exchange rate of US$1: S$1.63 is used for this Announcement.
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1(a)(i) INCOME STATEMENT

GROUP GROUP
4Q 4Q YTDDec °~ YTDDec
Note 2005 2004* % 2005 ‘ 2004* %

‘ - 41 $$'006-  ° -S%'000 + | S$'000 $%'000 +/-
Revenue i T Al 112,686 82,919 36% | 444,061 238,937 86%
Cost of sales - (81,244) (66,456) 22% | | (306,726) (177.491) 73%
Gross profit A1 31,442 16,463 91% 137,335 61,446 124%
Other operating income ’ 1,640 >1,'684: -3% | 3,539 5,661 -38%
Administrative expenses A2| | (294 T (t0728) | |-32%| | (28,764) 31,012) | | 7%
Other operating expénses ‘ 57) (351) -84% - (341) . {558) -39%
Profit from operations 25731 - 7,073 | -|264%| | - 111,769 35,537 215%
Share of results of associates -

and jointly controlled entities A3 (7,329) (16,996) -57% | 1 (9,657) - (3,459) 179%
Comprising: ‘
Operating results (2,167) (2,092) 4% (3,368) 17,251 n.m.
Taxation (396) 501 nm. (1,523) (6,487) -77%
Non-operating results (4,766) (15,405) -69% (4,766) (14,223) -66%
Non-operating income Ad 5891 20,351 -71% 8,114 51,128 -84%
Foreign exchange (Ioss)/gain : (414)": (430) ) -4% 1,119 (653) n.m.
Interest income B 3,063 2,812’ 9% 10,180 8,739 17%
Finance costs A5 (14,195) (7,634) | | 86% (54,029)  (26,714) | |102%
~ Profitfrom ordinary ST "
activities before taxation 12,747 5,176 146% 67,496 64,578 5%
Taxation (4,933) 789 | n.m. (17,450) © ~ (6,245) | |179%
- Profit from ordinary . ' : o ' - ‘
~ activities after taxation © 7,814 5,965 31% 50,046 - 58,333 -14%
Attributable to:
‘ Shareholders ' 6,587 4,389 | | 50% '41,9'15 51,752 -19%
Minority interests 1,227 1,576 | |-22% 8,131 6,581 | |24%
7,814 5,965 31% 50,046 . ° 58,333 -14%

* - The 4Q 2004 and YTD Dec 2004 results have been restated to take into account the effects of retrospective adjustments arising
from the new accounting standard FRS 102 Share Based Payment (see paragraph 5), as well as to conform with the current year

presentation .

1(a)(ii) Explanatory Notes to Income Statement

The resuits of the Group included the effects of the following events:

1. Citadines, the Group’s European chain of serviced residences, became a wholly-owned subsidiary of the Group
with effect from 29 October 2004. Accordingly, Citadines’ results were consolidated for FY2005. In FY2004,
Citadines’ results were accounted for as a jointly controlied entity for the first 10 months of 2004 as the Group
only owned 50% equity interest.

2. Sale of The Ascott Singapore (“TAS”) and Scotts Shopping Centre (“SSC”) on 7 September 2004. Accordingly,
the FY2005 results did not include any contributions from the divested TAS and SSC whereas FY2004 results
included the consolidation of TAS and SSC for the first 8 months of 2004, as well as a divestment gain of
$$30.8 million. . ‘

Pg1of23
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Revenue and Gross profit

Revenue” .

T Revenue for, 4Q 2005 of $$112.7 million increased by 36% over that of the corresponding period last year.
" Similarly, revenue for FY2005 of S$444.1 million increased by 86% over that of FY2004. The increase in

revenue was underpinned by expansion and strong improvement in the Group’s serviced residence operatuons
particularly in Europe and China, in addition to the consolidation of Citadines’ resuits.

Gross profit- - -

The better performances from the Group’s serviced residences across all the regions, partlcularly in China, and
the consolidation of Citadines’ results increased the gross profit from $$16.5 million in 4Q 2004 to $$31.4
million in 4Q 2005. This represented an increase of 91%. The Group also boosted its profitability with gross
profit margin improving from 20% in 4Q 2004 to 28% in 4Q 2005. The improvement in the gross profit margin
was due mainly to the higher overall revenue per avaﬂable apartment unit ("REVPAU") achieved and better
operating efficiency.

For the same reasons _mentionéd above, gross proﬂt for FY2005 of $$137.3 million increased 124% o"ver:that of
FY2004, and the gross profit margin increased from 26% in FY2004 to 31% in FY2005.

Administrative expenses

The lower administrative expenses for FY2005, as compared to FY2004, were mainly due to the cost savings
achieved in indirect operating expenses in FY2005.

v

Share of results of associates and jointly controlled entities

. GRoOuUP : ' GROUP
-4Q - 4Q . oo YTD Dec YTD Dec
2005 . 2004 % 2005 2004 %
S$$'000 $$'000 +/- $$'000 $$'000 +/-
The Group’s share of results L
of : .
Associates: : 168 - (688) n.m. 2,829 . 2266 |. | 25%
Comprising: . . Sl ) : ’
- Operating results 675 (458) n.m: . .4,388 2351 87%
. - Taxation A (507) (230) |- | 120% (1,559) (703) | | 122%
- Portfolio gains - - - 618 n.m.
- Jointly controlled entmes (7,497) ~  (16,308) -54% (12,486) - (5,725) | +| 118%
Comprising: > A ' DR
- Operating results (1) (2,:842)° (1,634) 74% (7,756) 14,900 n.m.
- Taxation Cort 731 -85% 36 (5,784) -| .| n.m.
- Portfolio (loss)/gain (2)‘ (685) 472 n.m. . (685) 1,036 nm,
- Revaluation deficits (3) (4,081) (15,877) -74% - (4,081) (15,877) -74%
Total share of results (7,329) (16,996) -57% (9,657) (3,459) 179%
Associates

Excluding the one-off gain of $$0.6 million from the sale of penthouse units in The Ascott Kuala Lumpur in 2Q
2004, the Group's share of operating results in associates for 4Q 2005 and FY2005 increased by 247% to
$$0.7 million and 87% to S$4.4 million respectively as compared to the corresponding periods last year. The
increase was mainly attributable to better performance from the Group's serviced residence operations, namely
The Ascott Beijing and The Ascott Kuala Lumpur.

Jointly controlled entities

(1) In FY2004, the Group’'s operating results in jointly controlled entities included 50% share of Citadines’

operating results for 10 months of FY2004 and a S$4.4 million prior year pre-tax profit adjustment to align
Citadines’ FY2003 estimated results to its audited financial statements. In FY2005, Citadines’ resuits were
no longer equity accounted for under jointly controlled entities as it has been consolidated as a wholly-
owned subsidiary.
The Group's share of operating loss of S$7.8 million recorded in FY2005 largely pertained to the serviced
residences in London held under a jointly controlled entity. The interest income earned on shareholder's
loans extended to jointly controlled entities amounting to $$8.1 million has been separately refiected under
“Interest Income”. The Group’s share of results from jointly controlled entities, net of related interest
income, was in fact positive at $$0.3 million.
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{2) In FY2004, the portfolio gain of S$1.0 million related to the sale of the Sky Villa residential units in
Thailand. In FY2005, the portfolio loss related to an one-off loss of $$1.0 million pertaining to the sale of
the Group’s serviced residence investments in United ngdom partially offset by an one- -off gain of $$0.3
million pertaining to the sale of the Kallista residéntial units in Thailand. -

(3) In FY2004, the revaluation deficits related to deficits on investment propemes ‘in EUrope and United
Kingdom of $$6.7 million and $$9.2 million respectively. In FY2005, the revaluation deficits of S$4.1 million
related to deficits on invesiment properties in United Kingdom.

‘Non-operating income

GROUP o GROUP
4Q 4Q " | |'YTD Dec YTD Dec
2005 2004 % 2005 2004 %
S$'000 - S$'000 +- 5$'000 ' $$'000 -]
Profit/(loss) from disposal , :
. of assets (1) (266) : 142 n.m. 219 ~ 35,894 -99%
Impairment loss on ) : o
assets (net) (2) (463) (24,765) -98% © (463) (29,740) -98%
Write-back of impairment ‘ '
of investment (3) - - - “917 - n.m. -
Reversal of provision for ' ‘ ,. (y ‘
obligation no longer
required (4) 11,140 - n.m. 11,140 - : - n.m.
Révaluation deficits (5) (4,520) ' - n.m. (4,520) - n.m.
Negative goodwill (6) - 44974 1 1 n.m. 821 44,974 -98%
- v 5, 891 20, 351 71%  " 8,114 51,128 -84%

(1) In FY2004, the profit from dlsposal of assets:related to gains of $$30.8 million derived from the divestment
of TAS and SSC on 7 September 2004 and gains of S$5.1 million derived from disposal of the Group's
entire interest in its jointly controlled entity, 1P Thai Property Fund in 2Q 2004. In FY2005, the profit/(loss)
from disposal of assets related mainly to the gains derived amounting to S%$0.5 million from the sale of
condominium units in Indonesua in 3Q 2005 and non- serwced residence townhouses in Malaysia in 2Q
2005.

(2) In FY2004, the |mpa|rment loss included mainly the provision for impairment loss of S$6.4 million on fixed
assets and goodwill in Australia and allowance for doubtful receivable and 9mpa|rment loss of S$23.3
million made on.non-serviced residence investments in Malaysia and China.

(3) Full provision for diminution in value ‘of the Group’s long-term investment in a non- serwced residence
project in India was made in 1999. The S$0.9 million write-back was due to a return’ of capital and

. dividends received arising from the investee's recent disposal of its assets at a profit. =
" (4} A provision for obligation amounting to S$11.1 million. was previously made in connection with the
. acqwsmon of Citadines. This obligation did not materialise ultimately and the said prows;on was therefore
" reversed in FY2005.

(5) The revaluation deficit in FY2005 related to the diminution in value of the Group’s serwced residence
investment properties in Indonesia. C

(6) In FY2004, the negative goodwill of S$45.0 million related to the excess of the fair value of the identifiable
net assets acquired over the cost of acquisition of the Group’s remaining interest in Cltadmes which was
completed on 29 October 2004. In FY2005, the negative goodwill arose from the Group's increase in

. equity interest in its investment in Vietnam, Mekong-Hacota Joint Venture Company Ltd (“Mekong-
Hacota"). The $$0.8 million gain represented the excess of fair value of assets acquired over the purchase
consideration paid for an additional 5% stake.
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" Finance costs

The finance costs of. the Group for‘40' 2005 and FY2005. increased by $$6.6 miflion and S$$27.3 milfion

Citadines’ interest expense and the FRS 39 charges for the current year.

Profit from ordinary activities before taxation includes the foliowing significant items:

Depreciation and- -
amortisation

Staff costs

Operating lease rental

. respectively over those of the corresponding periods. The increase was due mainly to the consolidation of

GROUP JGROUP
4Q 4Q : YTD Dec YTD Dec
2005 2004 | | % 2005 2004 %
$5%'000 $$'000. +/- S$$'000 S$$'000 +/-
(4,528) (3,183) | | 42% (15,700) (9,892) 59%
(31,572) (22,437) 41% (107,629) (59,588) 81%
(17,035) (13',140) 30% (65,729) (37,267) 76%

The increases in the above mentioned expenses in FY2005 over that of FY2004 were mainly due

to
consolidation of Citadines’ operating results for the respective periods.
Operating earnings before interest, taxation, depreciation and amortisation (“Operating EBITDA"):
GROUP - - GROUP
4Q. ©4Q - YTD Dec YTD Dec
2005 2004 % 2005 2004 %
$5%'000 - - -.S$'000, | +- .| | S%'000 $$'000 +/-
- Profit from ordinary
activities before oL el ,
" taxation = 12,747 5176 | | 146% 67,496 64,578 5%
Add: oo - o - : . '
Finance costs 14,195+ 7,634 '\ 86% 54,029 _ 26,714 102%
Group EBIT 126,942 12810 | | 110%, 121,525 91,292 33%
Add: h T b 1 .
Depreciation and - ‘ . BRI
. amor‘nsa(ﬁon“ . 4528 3,183 | .| . 42% 15,700. - 9,892 59%
Group EBITDA 31,470 15,993 |- 97% 137,225 101,184 36%
Less: s '
Share of non-operating
results of associates
and jointly controlled ) _ 5 ‘ , o
entities (A.3)’ (4,766) (15,405) -69% (4,768) (14,223) -66%
Non-operating income . ' :
(A4) 5,891 20,351 -71% 8,114 51,128 -84%
Operating EBITDA 30,345 11,047 175% 133,877 64,279 108%
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1(b)(i) BALANCE SHEET

GROUP COMPANY
31/12/2005 31/12/2004 31/12/2005 31/12/2004
‘ Note. $$'000 §$'000 55'000 $$'000
'Non-Current Assets
Property, plant and ‘ ' ‘ ,
equipment , 123,554 104,464 C779 1,124
Intangible assets 28,972 29,838 - -
Investment properties 1(b)(ii) 2,233,737 1,877,267
Properties Under .
development 11,986 12,853 , Lo -
Interest in subsidiaries - - 311,621 323,506
Interest in associates and i
jointly controlled entities 1)) | 104,729 158,970 3,234 - 2,936
Long term receivables o . 1,158 ' - 60,123 59,978
Other financial assets 3,288 3,325 26 -
Deferred tax assets 11,342 13,408 - -
. 2,518,766 2,200,125 375,783 387,544
Current Assets ‘ .
Properties ‘held for sale” 14,659 , . 23,284 _ - -
Inventories ' ‘ " 866 857 : - - Vat
Trade receivables 43,794 26,229 - - C
Other receivables . 101,752 123,825 177,032 200,144
Cash and bank balances 101,177 : 117,229 i 928 652
262,248 291,424 177,960 200,796
Current Liabilities
Bank overdraft (unsecured) 1{b)(iii) | (6,260) ©(12,715) : -
Trade payables (22,883) . . (21,888) | | . (45) . (302)
Other payables (200,043) (183,251} L (48,109) ’ (66,775)
Interest bearing liabilities 1(b)(iii) (334,420) ‘ (517,514} - -
Current tax payable (12,444) (17,895) . (4,445) (3,571)
-(576,050) (753,263) (52,599) (70,648)
Net Current (Liabilities) /
Assets (313,802) {461,839 125,361 130,148
2,204,964 1,738,286 501,144 517,692
Non-Current Liabilities
Interest bearing liabilities 1(b)(iii) (778,975) (355,720) - -
Amount due to minority
shareholders of
subsidiaries (4,114) (4,102) - -
Deferred income (8,079) (8,438) - -
Deferred tax liabilities (20,752) (19,929) (883) (885)
(811,920) (388,189) (883) (885) C
1,393,044 1,350,097 500,261 516,807
Capital and Reserves
Share capital 314,416 310,988 314,416 310,988
Reserves 952,656 923,414 185,845 205,819
Shareholders' Equity 1,267,072 1,234,402 500,261 516,807
Minority interests 125,972 115,695 - -
Total Equity 1,393,044 1,350,097 500,261 516,807

1(b)(ii) Group investment properties and interest In associates and jointly controlled entities

The increase in the Group’s investment properties and the decrease in the Group’s interest in associates and
jointly controlled entities at 31 December 2005 were mainly due to the Group's consolidation of Hemliner Real
Estate (Beijing) Co. Ltd. (“Hemliner”y which owns The Ascott Beijing in China, Greenpark Investments
(Guernsey) Limited (“Greenpark”) which owns The Ascott Mayfair in United Kingdom, and Mekong-Hacota Joint
Venture Company Ltd (“Mekong-Hacota”) which owns Somerset Ho Chi Minh City in Vietnam as subsidiaries.
Hemliner was previously accounted for as an associate and Greenpark and Mekong-Hacota were previously
accounted for as jointly controlled entities.
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1{b)(iii} Group borrowings (including finance leases)

i

| As at As at
31/12/2005 31/12/2004
$$'000 ' S$'000
Repayable in one year or less or on demand ‘
- Secured (1) 87,417 - 277,942
- Unsecured 253,263 ) - 252,287
‘ 340,680 530,229
Repayable after one year . ’
- Secured M 778,975 355,720
- Unsecured I o - -
‘ ‘ 778,975 355,720
Total - v E @ 1,119,655 885,949

(1) The increase in the secured borrowings repayable after one year as at 31 December 2005~ was méinly due
. to the refinancing of Citadines’ loans of approximately S$240 million. These loans were previously
C classified as repayable within one year. o

{(2) The increase in the Group's borrowings as at 31 December 2005 was mainly due to Group’s acquisition
and consolidation of Hemliner and Greenpark as subsidiaries in FY2005 as mentioned previously in

1{o) ().
Details of coliateral
The borrowmgs of the Group are generally secured by
- Mortgage on subsidiaries’ land and buildings, ihvestment properties properties under development ar

properties held for sale; and =
- Pledge of shares of some subsidiaries.
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1(c) CONSOLIDATED CASH FLOW STATEMENT

Operating Activities

Profit from ordinary activities before taxation

Adjustments for: :

Accretion of deferred income

Depreciation and amortisation

Loss/{gain) on disposal of:
- property, plant and equipment

. - properties held for sale

- Non-operating income

Interest expense .

Interest income

Share of results of associates and jointly controlled
entities

Share option and performance share expense

Operating profit before working capital changes

Changes in working capital

Cash generated from operations

income tax paid

Proceeds from sale of golf memberships

Cash flows from operating activities

Investing Activities
Interest received
Acquisition of property, plant and equipment
Acquisition of subsidiaries, net of cash
Proceeds from disposal of:
- property, plant and equipment
- investment property
- a jointly controlled entity
Investment in associates and jointly controlled entities
Capital reduction of jointly controlled entity
Dividends from associates and jointly controlled
entities
Acquisition of investment properties and properties
under development
Proceed from settlement of legal case
Proceeds from repayment of loan previously
assigned on disposal of subsidiary
Other investing cash flow
Cash flows from investing activities

Financing Activities

Proceeds from shares issued under share option
scheme

Interest paid

Dividends paid

Dividends paid to minority interest

Proceeds from / {repayments of) bank borrowings

Repayment of finance lease liabilities

Fixed deposits pledged as securities

Other financing cash flow

Cash flows from financing activities

(Decrease) / increase in cash & cash equivalents

Cash and cash equivalents at beginning of the
period/year

Effect of exchange rate changes on balances held in

foreign currencies

Cash and cash equivalents at end of the
period/year

YTD Dec

Q 4Q V7D Dec
2005 2004 2005 2004

$$'000 $$'000 $5'000 S§'000
12,747 5,176 67,496 64,578
(677) 281 (2,766) (2,756)
4,528 3,183 15,700 9,892
3 211 - 186

- (370) s (1,434) 772) |
(5891)  (20,351) © - (8,114) (51,128)
13,272 7.367 53,106 26,448
(3,063) (2,812) (10,180) (8.739)
7,329 16,996 9,657 3,459
44 354 929 834
27,950 10,405 124,403 42,002
(687) 2,503 (1,626) 15,395
27,263 12,908 122,777 57,397
(4,339) (2,819) (15,147) (10,100)
(161) 541 2,459 3,720
22,763 10,630 110,089 51,017
3,116 2572 9,950 8,360
(8,588) (7,054) (24,862) (14,849)
(74,376) (113,796 (76,969) (113,796)
(230) 46 13 186
212 i 2,902 345,000

- 374 : 23,237
(31,556) (472) (27,096) (22,436)
590 5 1,130 4,744
1,750 7 3,716 7,272
(4,676) (2,418) (12,395) (2,418)
: 250 : 2,250

: : 3,730 .

(308) 209 (308) .
(112,066)  (120,277) (120,189) 237,550
1,063 253 5,892 1,227
(15,574) (5,311) (51,150) (25,369)
: : (30,037) (14,899)
(8,202) : (10,449) (4.550)
104,107 139,935 94,131 (225,586)
(921) (35,672) (3,447) (541)
: 2,346 17,709 4,286
3,162 (1,003) (4,064) (2,318)
83,635 100,548 18,585 (267,750)
(7,668) (9,099) 8,485 20,817
103,142 96,965 86,832 67,170
(557) (1,034) (400) (1,155)
94,917 86,832 94,917 86,832
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Cash and cash equivalents at end of year comprise:

31/12/2005 31/12/2004
$%'000 $5$'000

Cash & Bank Balances : 101,177 : 117,229 -
‘Fixed deposits pledged as security for term loan - - (17,682)
‘Bank overdraft (6,260) (12,715)
Cash and cash equivalents at end of the year 94,917 - : 86,832

The .operating cashflow of the Group more than doubled from $$10.6 million in 4Q 2004 to S$22.8 million in 4Q 2005. The
operating cashflow of the Group for FY2005 also more than doubled from $$51.0 million in FY2004 tor S$110.1 million in
FY2005. The increase in the operating cashflow was in line with the expansion and strong improvement in the Groups
serviced residence operations, better working capital management, in addition to the consoclidation of Citadines.

y
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Foreign
. Capital Currency Equity

;o Share Share Revaluation Reduction Translation Compensation Revenue | Shareholders’
S$'000 Capital Premium’ Reserve Reserve Reserve Reserve Reserve . Equity

COMPANY : .

At 1 January 2005 310,988 49,332 95,136 (1,449) 162,516 516,523

‘Effect of adopting ’

revised FRS 21 - 1,449 (1,448) _

. Effect of adopting FRS -,

102 - - - 1,192 (908) 284
As restated 310,988 49,332 95,136 1,182 80,159 516,807
Issue of shares under C

Share Option Plan 3,385 2,464 5,849
issue of performance :

shares 43 - - 4 43
Stock option expense - - 857 . 857
Performance shares . o

expense - 705 ) 705
Profit for the year - 6,037 " 6,037
Dividends paid - - - - (30,037) _(30,087)
At 31 December 2005 314,418 51,796 - 95,136 - 2,754 36,159 500,261
At 1 January 2004 310,263 48,829 18,695 95,136 (313) 26,001 498,611
Effect of adopting :

revised FRS 21 - 313 (313) .
Effect of adopting FRS .

102 - - - - 358 (189) 16
As restated 310,263 48,829 18,695 95,136 358 25,499 498,780
Issue of shares under g '

Share Option Plan 725 503 - - - - 1 1,228
Stock option expense - E ) 834 R 834J
Disposal of investment ‘ )

properties - (18,695) - 1 (18,695)
Profit for the year - - - 49,559 ! 49,559
Dividends paid - - - {14,889 " {14,899)
At 31 December 2004 310,988 49,332 - - 95,136 1,192 60,159 ''516,80

1(d)(||) Share Capital

y

Since the last financial year ended 3 December 2004, the issued and paid up capital of the Company lncreased
by $$3,428,690 to $$314,416,308 as a result of the exercise of share options (S$3,384,890) and the issue of
performance shares (S$43,800) under The Ascott Share Option Plan (the "Plan") and The Ascott Performance
Share Plan respectively. .

Share Options

As at 31 December 2005, there were 40, 348 300 (31 December 2004: 50,608,500) unissued ordmary shares of
$%0.20 each of the Company under the Plan. The movements are as follows:

As at.1 January 2005 50,608,500
Granted during the financial year . 10,335,500
Cancelled/Lapsed during the financial year (3,671,250)
Exercised during the financial year (16,924,450)
As at 31 December 2005 40,348,300

Performance Shares

As at 31 December 2005, there were 4,082,223 (31 December 2004: 3,400,000) awards outstanding. Awards
granted are only released when the pre-determined targets are achieved. The movements are as follows:

As at 1 January 2005 3,400,000
Granted during the financial year 2,482,223
Issued during the financial year ) (218,000)
Cancelled/Lapsed during the financial year (1,581,000)
As at 31 December 2005 4,082,223 #

# - The actual number of performance shares to be delivered will depend on the achievement of set targets over a three-year
period. For achievements that are below 80% of the targets, no performance shares will be given while for achievements
that exceed targets by more than 100%, more performance shares than the original award could be delivered up to a
maximum of 200% of the original award.
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Whether the figures have been audited, or reviewed and in_accordance with the Singapore Standard on
Auditing 910 ( Engagements to Review Financial Statements)

The figures have not been audited or reviewed.

Where the figures have been audited or reviewed, the auditors’ report (mcludlnq any qualifications or
emphasis of matter)

- Not applicable.

Whether the same accounting policies and methods of computation as in the most recently audited annual
financial statements have been e_lpplled

Except for the adoption of Financial Repomng Standard (“FRS") 39 Finanicial Instruments: Recognition and
Measurement and FRS 102 Share Based Payment that are mandatory for financial years beginning on or after 1
January 2005, the Group has adopted the same accounting policies ard methods of computation in the financial
statements for the current reporting period compared with the audited financial statements as at 31 December
2004. Please refer to Paragraph 5 for more details on the change of accounting poliCies.

If there are any changes in the accounting Qollmes and methods of computation regmred by an accountmg

standard, what has changed, as well as the reasons for the change

The Group applied the new FRS 39 Financial Instruments: Recognition and Measurement and the FRS 102 Share
Based Payment with effect from 1 January 2005. .

FRS 39

This FRS sets out the new requirements for the recognition, derecognition and measurement of the Group’s
financial instruments and hedge accounting. The adoption of FRS 39 has resulted in the Group ‘recognising
derivative financial instruments as assets or liabilities at fair value.

In accordance with the transitional provisions of FRS 39' the comparative financial statements for 2004 are not
restatéd. Instead, the changes have been accounted for by restatmg the opening balances in the balance sheet as
at 1 January 2005 . .

' FRS 102

This FRS requires an entity to recognise share-based payment transactions in its financial statements, including
transactions with employees or other parties to be settled in cash, other assets, or equity instruments of the entity.

The Company currently has share-based incentive plans such as The Ascott Share Option Plan and The Ascott
Performance Share Plan, whereby share options have been granted and/or performance shares. have :been
‘conditionally awarded. Under the transitional provisions of FRS 102, this FRS must be applied to shares, share
options or other equity instruments that were granted after 22 November 2002 and had not yet vested at 1.January
2005. The application is retrospective and accordingly, the comparative financial statements for 2004 are restated
and the opening balance of retained earnings has been adjusted. :

Prior to adoption of FRS 102, no compensation expense was charged to the profit and loss account for share
‘options granted. In respect of performance shares, the Group's accounting policy was to make a provision based
on the latest estimate of the number of shares that will be awarded and the market price of the shares at the
reporting date. With the adoption of FRS 102, the compensation expense relating to both share options and
performance shares is taken to the profit and loss account over the vesting periods of the grants. . The
compensation expense is based on the respective fair values of share options and performance shares at grant

dates.

Subject to year-end audit, the financial impact on the Group arising from the application of FRS 39 and FRS 102 is
as follows:
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- -Group

~ 5§'000

Net profit before change in accounting policy for FY2005 48,839
Effect of compliance with the new standards ,

“Increase/ (decrease)-in net profit due to FRS 39 L

(i) Foreign exchange loss — fair value hedges e (102)

{ii) Financing cost — mainly hedging cost of cash flow hedges (5,965)
- Share option expense recognised due to FRS 102 (857)
Net profit after change in accounting policy for FY2005 41,915
Opening revenue reserve at 1 January 2005 before change'in accounting’policy » o ‘:_ 91,548

Mainly hedging cost transferred from FCTR* due to FRS 39 (see @ below) " (24,51 2)
- Gain on recognition of changes in fair value of derivative Irabnmes : : 2,026
- ‘Share op‘non expense recognised dueto FRS 102 . .. (808)
Opening revenue reserve at 1 January 2005 after change in accounting pohcy 68,154
FCTR" at 1 January 2005 before change in accountlng policy .- ‘ (31,575)
- Mainly hedging cost transferred to revenue reserve due to FRS 39 @ 24,512
FCTR* at 1 January 2005 aiter change in accounting pohcy g7,063!

“Note . FCTR - Fore/gn currency translat/on reserve

Apart from FRS 39 and FRS 102, the Group adopted various revisions in FRS, applicable from. 1 January 2005.
These do not have a significant financial impact on the Group. The current year's presentation of the Group's
financial statements is based on the revised requirements of FRS 1: Presentation of Financial Statements, with the
2004 comparatives restated to conform to current year's presentation.

Earnings in cents per ordinary share based on profits attribljt_able to Members of the Company

o __GROUWP ~ ° N GROUP .
e ' C4Q aQ YTD Dec . YTD.Dec
2005 g 2004 2005 2004
(i) Based on existing issued 0.4 0.3 27 33
share capital #
(i)  Onafully diluted basis + ‘0.4 03 - 2.6 33

# Net earnings pér sharé calculation is based on the weighted average number of 1,565, 86() 98 shares of $30.20
each in issue in 4Q 2005 (4Q 2004: 1,553,227,634 shares) taking into consideration the issue of ordinary shares
upon exercrse of share op’nons and performance shares. ' . }

+ The fully diluted earnings per share is based on the weighted average number of 1,588,384,818 shares of
S$0.20 each in issue for 4Q 2005 (4Q 2004: 1,568,085,980 shares). This is arrived at after taking into account the
potential shares arising from the exercrse of share optlons and performance shares which would dilute the basic
earnings per share.

Net asset value per ordinary share (cents)

GROUP
31/12/2005 31/12/2004

NAV per sh
pershare 80.6 79.4

Net asset value per share calculation is based on the issued shares of 1,572,081,542 as at 31 December 2005 (31
December 2004: 1,554,938,092 shares). The increase in NAV per share was mainly due to the contribution of the
Group’s performance in YTD Dec 2005, partially offset by the dividend of $$30.0 million paid out in 2Q 2005.
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8(i)
8(i)(a)

8(i)(b)

- Serviced Residence

Group Performance Rewew

Revenue and Operatmq EBITDA Analvsns 4Q 2005 vs 4Q 2004

Revenue ' _ Operating EBITDA
: 4Q 4Q ‘ | 4@ ' 4a
Ret | 2005 - 2004 |- Variance Ref | 2005 2004 Variance
S$'million. S$M % S$'million S$'M %
Serviced Residence 106.4 76.7 29.7 39% 26.7 85 | 182 - 214%

Retail and Others ) 6.3 6.2 0.1 2% 3.6 25 1.1 44%
‘ 3 At | 1127 82.9 29.8 36% A7 30.3 11.0 19.3 175%

Singapore 10.2° 8.6 1.6 19% 47 4.4 0.3 7%
South East Asia 16.3 128 .| .35 - 27% |- 10.6 75 3.1 41%
North Asia | 103 7.2 3.1 43% | 37 23 | 14 61%
Australia and New Zealand 12.3 1.7 0.6 5% | 1 (1.2) (3.3) S2.4: 64%
Europe 57.3 - 364 _' 20.9 57% 17.7 7.8 101 133%
Unallocated items (including : .
foreign exchange differences) - - - - (8.8) (10.0) 1.2 12%
106.4 76.7 | 29.7 39% . 26.7, 8.5 18.2 214%

'

Revenue in 4Q 2005 increased to S$112.7 million from S$82 9 million in 4Q 2004. In fact, the 4Q 2005 revenue of
the serviced residences operations showed double dlglt growth over 4Q 2004 in all regions except for Australia and
New Zealand. The 36% increase in revenue was underpinned by expansion and improvement in China and
Europe’s serviced residences operations, in addition to the consolidation of Citadines’ revenue.

'In tandem with the mcreased revenue, operatmg EBITDA for 4Q 2005 at S$30 3 m|lluon was also better by $$19.3
million or 175% than 4Q 2004. 4Q 2005 operating EBITDA of the serviced residences operations showed either

* double or triple digit growth over 4Q 2004 in all regions except for Singapore. The increase in operating-EBITDA

‘was most significant in' Europe and China. Both regions showed improvement in their REVPAU in this quarter as
compared to the previous correspending period. Improvement was also contributed by the South East Asian
operations where the REVPAU showed an overall 4% increase respectively for 4Q 2005 as compared to 4Q 2004.

n Europe, the mcrease in operatmg performance was due mamly to the consohdahon of Citadines;; as weN as

improvement in Citadinés’ révenué and ‘operating EBITDA in 4Q 2005 over those of 4Q 2004. The REVPAU in the

‘ European operatlons lncreased by 6% from S$129 in 4Q 2004 to. S$137 in the current quarter.

“Inr Singapore, the Group s servsced resudence staged well with a 19% increase in revenue to S$10 2 rnllhon as the

" REVPAU for 4Q 2005 was S$144, an increase of 18% when compared with 83122 in 4Q 2004. This increase was

attributable predominantly to higher average daily rates, while the occupancy remained buoyant on the back of

positive market conditions. As such, the operating EBITDA of Singapore operatlons for 4Q 2005 exceeded that of -:

4Q 2004 by 7%.

For Australia and New Zealand's operations, the Group reduced the losses signiﬁcantly.by'éﬁ% to S%1 2 million in
4Q 2005 compared to a loss of $$3.3 million for the same period last year. This was achieved through cost control
efforts and implementation of innovative sales strategies. . o : :

Revenue and Operating EBITDA Analysis - FY2005 vs FY2004

Revenue ] Operatm; EBITDA
. YTD YTD YTD YTD
Dec Dec | . Dec Dec ' |
2005 2004 |- Variance ' - ‘| 2005 2004 Vanance
Ref S$’ million - S§'M % Ref | - S$'million S$'M Yo
Serviced Residence 417.0 202.0 | 215.0 106% 122.6 47.8 748 = 156%
Retail and Others 27.1 36.9 9.8) -27% 11.3 16.5 5.2) -32%

A1 | 444.1 238.9 205.2 86% A7 1339 - 64.3 69.6 ' 108%

Serviced Residence

Singapore - 38.8 41.0 (2.2) 5% 16.5 183. | (1.8, -10%
South East Asia 61.0 51.7 9.3 18% | 38.1 334 | 47 14%
North Asia 275 18.8 8.7 46% 16.4 1.7 4.7 40%
Australia and New Zealand . 46.7 45.2 1.5 3% (6.4) - (12.8) 6.4 50%
Europe 243.0 45.3 197.7  436% 79.6 20.1 59.5 296%
Unallocated items {including
foreign exchange differences) - - - - (21.6) (22.9) 1.3 6%
417.0 202.0 215.0 106% 122.6 47.8 74.8 156%

Pg 13 of 23

C

C



8(i)(c)

8(ii)
8(ii)(a)

TAINS S

For FY2005, the Group achieved $$417.0 million in revenue from its serviced residence operations, which was an
increase of $$215.0 million or 106% over the revenue of $$202.0 million recorded in FY2004. The higher revenue
was due to improved serviced residence operatnons in all regions on a same-store basis, in addmon to
consolidation of Citadines’ revenue.

Likewise, operahng EBITDA from the Group’s serviced residence operations for FY2005 at $$122.6 million was
higher thah FY2004’s operating EBITDA of $$47.8 millicn by 156%. This increase was more than the Group's
increase in revenue of 106% as a result of improved operating efficiency and cost management.

Net Profit
. . 4Q 4Q S "] [ YTDDec YTD Dec
Net Profit - 2005 2004 - Variance 2005 2004 | " Variance
$$'000 58%000 % ~ S$000 $$'000 %

Operating net profit . 5,689 (557) 6,246 C am 44,634 14,847 28,787 201%
Non-operating income 1,125 4,946 (3.821) = -77% 3,348 36,905 (33,557) ,-91%
-FRS 39 charges (227) - (227) n.m. (6,067) - (6,067) n.m.
‘Net profit attributable to -

shareholders ‘ 6,582 4,389 2,198 50% 41,915 51,752 (9,837) -19%

The Group achieved andther excellent quarter in 4Q 2005. The operating net profit for 4Q 2005 was S$5.7 million
vs an operating loss of $30.6 million in 4Q 2004 after excluding non-operating items such as FRS 39 charge (4Q
2005: charge of $$0.2 million; 4Q 2004: nil) and portfolio gains (4Q 2005: gain of $$1.1 million; 4Q 2004: gain of
$4$4.9 million). The growth'in the operating net profit was $$6.2 million.

Similarly, the Group's operatmg perforimance in FY2005 well exceeded that of the comparative year in FY2004.
Excluding the portfolio gains in both FY2005 and FY2004, as well as the FRS 39 charge in FY2005, the net profit
for FY2005 was in fact $$44.6 million v§ $$14.8 million in FY2004, an improvement of $$28.8 million or 201%. Of
the operating net profit of S$44.6 million for FY2005, more than 85% of the said profit was derived from the
Group’s serviced residence operations. This achievement was mainly attributable to the continuing improvement in
the Group’s sewlced reSldences operatlons especually in China and Europe as well as hlgher share of Citadines’
profit. :

The robust results reaffirmed the Group's strategy to be a pure-play leading international serviced residence
company. With the proceeds from the divestment of TAS.and SSC in Sep 2004, the Group was able to create a
much stronger fotindation for operational ‘excellence and global expansion. The acquisition of C[tadmes chain in

" Oct 2004 has diversified the Group's operations geographically and provided the Group with another engine of

growth. Now, with its expanded presence in Europe through Citadines, and new properties to be opened, the
Group iswell positioned to benefit through economies of scale and ns Ieadersmp in the. global serviced residence

! mdustry through its Ascott Somerset and Cltadmes brands.,

Addmonal Informatlon.-

Operational Review

The following operational review covers the Group’s serviced residence business in which the Groub has a
presence, which includes the full results of the Group’s owned, leased and managed properties (i.e. System-Wide).

System-wide revenue analysis

4Q a4t . YTD Dec YTD Dec

Revenue Analysis e 2005 2004 | ] 2008 2004
(System-Wide) S¥ million S$'million | % S$ million .| S$’ million %
Singapore 12.9 11.2 15% 49.6 43.4 14%
South East Asia _ 28.3 255 - | 11% 112.9 97.1 16%
North Asia 30.0 23.5 28% 108.4 919 18%
Austraia and New 14.1 13.7 3% 53.7 52.8 2%
Zealand - ‘
Europe # 74.1 72.9 2% 295.4 289.6 2%
Total same-store o
‘system-wide revenue 159.4 146.8 9% 620.0 574.8 8%

# - The System-Wide Revenue of Europe excluded non-renewal of two management contracts in FY2005 for a total of 161 rooms
in United Kingdom. .

Pg 14 of 23




Revenue per available apartment unit (“REVPAU") analysis -

. - 4Q 4Q YTDDec | YTD Dec
REVPAU Analysis 2005 2004 2005 2004
(System-Wide) S$/day S$/day % S$/day S$/day %
Singapore’ 144 . 122 18% 138 124 1%
South East Asia 77 74 4% 78 S £ 7%
- Vietnam 112 110 2% " 111 109 2%
- Thailand 76 72 6% 76 63 - 21%
- Indonesia 58 57 2% 61 59 3%
- Philippines 68 65 5% 67 61 10%
- Malaysia 89 85- 5% 95 89 7%
North Asia » 148 138 7% 150 135 1%
- China 144 136 6% 147 135 9%
- Japan 189 162 17% - 183 144 27%
Australia / New Zealand 129 124 4% 125 113 11%
Europe* 137 129 6% SURTY 132 7%
- France © 119 112 6% 127 122 4%
- United'Kingdom - 178 180 | 2% . 191 170 12%
- Other Europe 99 105 L -6% - 106 106 -

[Overali same store 122 " 116 - 5% 124 116 7%

__REVPAU i o b

- The 'REVPAU of North Asia did-not include that of Korea, as the 432-room serviced resrdence Somerset Pa zcé Seoul, has

oniy officially opened in 4Q 2005.

- The REVPAU of Europe excluded non-renewal of two management contracts in FY2005 for a total of 161 rooms |n United
Kingdom. s

e Svstem-wrde Revenue and REVPAU Analym

"The total same- store revenue under management by the Group (“system -wide revenue") in 4O 2005 grew S$12 6
million or 9% to S$S$159.4 million. This was supported by an increase of S$6 in the overall same store REVPAU
from S$116 in 4Q 2004 to S$122 in 4Q 2005. Similarly, the FY2005 total same store system-wide revenue also
saw increase of $$45.2 million or 8% to $S$620.0 million. The overail same store REVPAU |mproved by S$8 or 7%
from S$116 in FY2004 to S$124.in FY2005

Al regions in which the Group has servioed residence operations experienced an,improvement in REVPAU in
FY2005, with six countries achieving double digit increases. The strong growthin REVPAU was achieved through
successful sales and marketing initiatives implemented across all the regions, as well as higher brand recognition
enjoyed by the Group worldwide.

Key Market Review

Singapore

Driven by the strong REVPAU of S$144 in 4Q 2005, the Group’s serviced residence operations in Singapore
excelled in FY2005 with a. REVPAU of S$$138, which represented a 11% increase over the-REVPAU of $$124 in
FY2004. Tapping on the strong market conditions in Singapore, the Group managed- to increase its' yield and
occupancy rates through a combination of the right tenants mix, average daily rates and marketing strategies. The
outlook for Singapore’s serviced residence |ndustry remains positive with the country’s brighter business
environment.

South East Asia
(Vietnam, Thailand, Indonesia, Philippines and Malaysia)

In Vietnam, the REVPAU for FY2005 was S$111, which represented an increase of 2% as compared to S$109 in
FY2004. The growth was primarily due to the increase in the average daily rates and high occupancy on the back
of a stable environment in FY2005. In addition, the increase was also attributable to several initiatives, which were
launched during the year to tap on beth the growing corporate transient customers, as well as the leisure market.
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Thailand's REVPAU for FY2005 surged 21%:from S$63 in FY2004 to S$76 in FY2005. The strong improvement
was bolstered by healthy occupancy rates and a double-digit growth in average daily rates. With the recent signing
of new management contracts and successful launch of Somerset Park Suanplu in September 2005, the Group is
well poised to tap on the growth potential of the serviced resrdence market, which has been growing in popularity in
Thailand.

1ndonesras REVPAU for FY2005 improved 3% to S$61, as compared to S$59 in FY2004 The operatlon
performed well desplte a challenging business environment and ongoing secunty concerns in the cduntry.

In Philippines, REVPAU was strong for FY2005 at S$67, which was boosted by the recent Southeast Asia Games
and year-end conventions. The Philippines operations achieved a commendable 10% improvement in REVPAU for
FY2005, despite continuing instability in the political and econamic srtuatlons

In Malaysia, the REVPAU for FY2005 was S$95, whrch was an increase of 7% compared with $$89 in FY2004.
Improvements in both occupancy and vyield were driven by the influx of corporate customers in 4Q 2005 in
conjunction with the opening of the KLCC Convention Centre, as well as the growth in short-stay leisure market.

North Asia »
(China, Japan and Korea)

China’s REVPAU for FY2005 stood at S$147, which was an 9% increase from S$135 in FY2004. Despite the
heightened competition as a result of new competitors and tighter expatriate housing budgets of MNCs, the Group
managed to maintain its leadership position and was able to move up its average daily rates substantially with its
new sales and marketing initiatives in FY2005. Most properties in China managed to achieve improvements
ranging from 6% to 24% in terms of the average daily rates. To entrench its presence in the various market
segments in major and secondary cities, the Group will launch its chain of Citadines brand serviced residences in
20086, in addition to the already well-received Ascott and Somerset brands which are currently available in China.

Driven by.a strong REVPAU performance-in 4Q 2005, Japah’s REVPAU for FY2005 increased by 27% to S$183
as compared to S$144 in FY2004. The Group managed to tap on the recovering Japanese economy and improved
consumer and business sentiments to increase both its occupancy and average daily rates through’ target sales
and marketing initiatives.

The Group marked its ﬁrst entry into the South Korean market with the official launch of Somerset-Palace Seoul
("SPS”) in 4Q 2005. As the largest serviced residence property in terms of number of apartment units in the Group,
SPS hosted a successful grand opening ceremony in October 2005, which saw its REVPAU escalating rapidly to
S$97 in 4Q 2005. With the increase in awareness through extensrve medra exposure occupancy, and rates are
expected to ramp up further in 2006.

i Australla and New Zealand

REVPAU for the Groups servrced re5|dences in Australla and New Zealand had mcreased 11% from 'S$113 in
FY2004 to S$125 in FY2005. This was despite stiff competition caused by oversupply in the market. The Group’s
Australian properties, particularly in Hobart and: Auckland where the Group was accorded with awards and

. . recognition, continued to perform well with strong growth in the average daily rates amidst increased competition.

Europe

The Group's serviced residence operations in Europe continued to perform well in FY2005 with a REVPAU of
S$141, which represented a 7% increase over the REVPAU of S$132 in FY2004. This REVPAU improvement in
Europe was sustained by a consistent sales strategy, which maintained rate integrity and benefited from cross

selling opportunities.

In France, REVPAU for FY2005 was S$127, an incréase of 4% compared with $$122 in FY2004. This increase
was driven predominantly by better performance of properties in Paris on the back of improved market sentiments.

In the French provincial cities, the Group maintained the REVPAU despite national labour unrest and transportation
strikes in the South of France. Major renovations in three properties (Bordeaux, Toulouse and Lyon Part-Dieu)
have restricted the inventary available.

in United Kingdom, although the REVPAU in 4Q 2005 dropped marginally, primarily due to the aftermaths of the
terrorist bombings in London, the REVPAU of FY2005 was S$191, an increase of 12% compared with S$170 in
FY2004. This improvement was achieved through innovative sales strategies. With good maintenance of tight
security standards, the terrorist bomblngs in London did not have a matenal impact on Groups properties’
performance.
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For the rest of Europe, the REVPAU of 4Q 2005 decreased from $105 in 4Q 2004 to $99 in 4Q 2005 by 6%. This
was predominantly due to slower market sentiments in 4Q 2005. However, the REVPAU in'the rest of Europe in

FY2005 maintained at the level of FY2004.

kNote The system wide revenue and REVPAU for 2005 have been franslated at 2005 exchange ratﬂs for analysis
purposes. . .

Awards and Accolades

For FY2005, the Group had benefited from the various initiatives undertaken. In addition to its ongoing expansion
of its serviced residence operations, the Group has improved its operating margins, as well as enhanced its brand
equity and reinforced its customer-focused strategy to deliver innovative products and quality services. In this
respect, the Group continues to build alliances with strategic partners through joint promotions to strengthen its
brand recognition and at-the same time enlarge-its customer base. As a result, the. Group was accorded with
numerous honours worldwide, among which'included the following:

Serviced residence.awards
1 The Group was accorded wnth the “Best Serwced Resmience Operator” award by TTG Asia Media.

2 The Group was awarded with the “Best Residence Brand” (Ascott and Somerset brands) and “Best Serviced
Residence Property” (The Ascott Singapore) in Asia Pacific by the Business Traveller magazine for the second
consecutive year. .

a. T-he'Group’s‘ “The Ascott’” and “Somerset” brands were voted as the 'top two serviced residence brands in
.China by Business-Traveller.China. :

4. The Grdup’s operations in China won first position in “Top 100 Serviced Residence”.

5. The Group’s managed property in Korea, Somerset Palace Seoul, was named the “Best lnternanonal Brand”
under the serviced residence category by The Korea Times. .

6. In Vietnam, Somerset Grand Hanoi and Somerset Ho Chi Mmh won the “Best Service in Serviced Apartments”
awards in their respective regions. -

7. The Group’s operations in Thailénd won the 2005 Thailand Apartment Living's Most Innovative Serviced
Residence” award.

8. The Group's managed property in Australia, Somerset on the P|er won a “Highly Commended” award at the
2005 Tasmanian Tourism Awards under the Deluxe Accommodation Category.

9. The Group's managed property in New Zealand, The Ascott Metropolis Auckland was voted the best
) accommodation in the 2005 World Travel Awards under the New Zealand ] Leadlng Hotel category.

Corporate awards

1. The Group was accorded with Certificates of Excellence for quality management from both the Mm|stry of
Planning and Investment and the Peoples’ Committee of Ho Chi Minh City in Vietnam. AP

2. The Group’s jointly controlled entity in Vietnam, Hanoi Tower Centre Company, emerged-as one of the top 12
companies for best performance and contributions in foreign direct investment (FDI) by Vietnam's Ministry of
Plannihg and Investment. The Group was the only Singapore company short- hsted from more than 5,000
compames to be awarded.

3. The Group’s operations in Malaysia were hamed as one of the top four best emplayers in Malaysia.

4. The Group was accorded with the distinction of being the only Singapore company. featured among the 42
companies chosen from thousands of listed companies worldwide in “2004 Good Practices in Corporate

Reporting” by PriceWaterhouseCoopers.

5. The Group also achieved.a top ten score among 630 cdmpanies listed on SGX in the “Business Times
Corporate Transparency Index” as published by The Business Times.
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Inve‘s’t."ment a'nd Business Development“Réview - FY2005

For FY2005, the Group secured seven new management contracts and invested in one new serwced residence
development in Guangzhou and two new serviced residence development in Thalland

Name of No. of | Description
: property units i

1Q 2005

South East Asia | . ) ‘ C S . ol

Thailand Somerset . 243 . | The Group: secured the management of -a prime ‘serviced

‘ Park residence located in the city's main financial district of Sathorn.
Suanplu The serviced residence was renovated and Iaunched in 3Q 2005
as "Somerset Park Suanplu”.

Indonesia Somerset 152 The Group also secured the management of Somerset Berlian,

Berlian which is a new serviced residence located in the prime Permata
Hijau residential area in South Jakarta. The serviced residence
offers stylish two and three bedroom suites and is scheduled to

openin 2006 '

North Asia ‘

China The Ascott 192 The Group committed to invest S$33 million to acquire a serviced

Guangzhou residence development in Guangzhou. The serviced residence,
which comprises a serviced apartment block and a clubhouse, is
located in Guangzhou's "Wall Street” Tianhe East Road and is
expected to be completed in 2007.

587 ]

2Q 2005 ‘

North Asia . s : ' .o : ‘ ‘

China Springdale 175 A fourth serviced residence managément contract was secured in
Guangzhou Tianhe dlstnct whrch will soft launch ln the second
half of 2005.- ’

175
3Q 2005
South East Asia
> | Thailand . .+ Somerset 265 This is -a management contract for ‘the Group's fifth serviced
: - Grand residence in Bangkok. The serviced residence is located in the

Sukhumvit city's prime shopping belt of Sukhumvit and is expected to be

open in 2008.
265.

4Q 2005 .

South East Asia’ . : ‘ .

Thailand Somerset 830 | The Group secured a management contract for a serviced

‘ Nusasiri - | residence which is located along Jomtien Beach in Chonburi
Pattaya province to cater to long-stay expatriates from the burgeoning
industrial and manufacturing zone in Eastern Seaboard, as well
as to tap into the high-yield MICE (meetings, incentives,
conventions and exhibitions) segment in Pattaya. The serviced
residence is targeted for launch in the second half of 2006.

Thailand Citadines 79 The Group has committed to invest in and develop its first

Sukhumvnt Citadines serviced residence which is located at the city’s prime

16 shopping belt of Sukhumvit Soi 16 in Bangkok. The serviced
residence is targeted to be completed in the second half of 2006.

Thaitand Citadines 140 The Group has committed to invest in and develop its second

Sukhumvit Citadines serviced residence which is located in Sukhumvit,

23 Bangkok’s thriving business district and prime shopping belt. The

serviced residence is targeted to be completed in the first quarter
of 2008.
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10,

11.

Name of No. of | Description
‘ property units
North Asia. ‘ S
China ... The Ascoit 272 The Group acquired the remaining 70% equity interest in
: - .| Beijing © | Hemliner, which owns The Ascott Beijing, thereby making the
The Ascott Beijing a wholly-owned property of the Group.
China ) Citadines 225 The Group secured a management contract for its third Citadines
’ Emerald City serviced residence in China. The serviced residence which is
located in Suzhou will feature studio-apartments, as well as one
and two bedroom units. The serviced re3|dence is targeted for
soft opening in the second half of 2007.
United Kingdom | The Ascott 56 © |'The Group acquired the remaining 50% equity interest in the
Mayfair Greenpark, which owns The Ascott Mayfair, thereby making the
. ‘The Ascott Mayfair a wholly-owned property of the Group.
Gulf Region ' )
Dubai Somerset 84 The Group has secured the management contract for a serviced
Jadaf ) ‘residence in Dubai’s Jadaf area. The property will feature studio
apartments, as well as one and two bedroom units. To cater to
the needs of larger family groups, some of the two bedroom
apartments will also be interconnected to form four bedroom
apartments. The property is targeted to be launched by the end of
first quarter 2006
) 1,486 |
FY2005 TOTAL 2,513 )

5
i

Where a forecast, or a prospect slatement.,hae béen previously disclosed to shareholders, the issuer must

explain why any variance between the fo_recast or prospect statement and the actual results
None. * -

Prospects

Immediately after the release of this FY2005 results, the Group will be announcing a major fransaction that un!ocks
value for our shareholders. Our business model will be transformed into an integrated pIatform to spearhead our
growth strategy. Please see the announcement, presentatmn slides and shareholders’ circular, which are issued

today for more details.

With the continuing improvement in operations and the change in the business model the Group s net prof;t for
FY2006 will be higher than that of FY2005.

Dividends

The Board of Directors is recommending the payment of a first and final dividend of 1.2 cents (6%), as well as
bonus dividend of 0.8 cents (4%) comprising:-

(a) Present Year

Name of Dividend First & Final First & Final Bonus
Dividend Type Cash Cash Cash

. 2% per ordinary share | 4% per ordinary share | 4% per ordinary share
Dividend Rate P less taxy on2~tier tax-e?:empt ong-tier tax-e>)<,empt
Dividend per share (gross) 0.4 cts 0.8cts 0.8 cts.
Parvalue of shares 20cts 20 cts 20 cts
Tax Rate 20% Not applicable Not applicable
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(b) Previous Corresponding Year

Name of Dividend - First & Final Bonus

Dividend Type | . . __Cash ‘ Cash

Dividend Rate . 6% per ordinary share less tax 6% per ordinary share less tax
Dividend per share (gross) . - 1.2cts 1.2cts

Par value of shares 20 cts 20 cts

Tax Rate . . . 20% . : 20%

(c) Tdial Annual Dividend

Summary of dividénd proposed per share Year Ended

31/12/2005 31/12/2004
First and Final after tax @ 20% (FY2004: 20%) 0.32 cts 0.96 cts
First and Final (one-tier tax-exempt) R - 0.80cts -
Bonus after tax @ 20% - ‘ : S - ‘ 0.86 cts
Bonus (one-tier tax-exempt) : B 0.80 cts -
Total annual dividend after tax (§$'000) . 30,184 30,037
- The above represents a total gross dividend rate of 10% per ordinary share for the financial year 2005 (2004 :
<~ : 12%). No interim dividend was paid during the year. -
The books closure and divi_dend payment dates will be announced later.
12 Interested Person Transactions
Name of Interested Person . | Aggregate value* of all interested - | Aggregate value® of all interested
-|- person transactions during the - person transactions conducted
financial year under review under shareholders’ mandate
(excluding transactions less than pursuant to Rule 920 (excluding
$$100,000 and transactions - - . transactions less than $$100,000)
" | conducted under sharéhiolders’ - S '
- |- mandate pursuant to Rule 920} :
YTD Dec 2005 YTD Dec 2005
S$3%°000 $$°000
Capitaland Ltd and its
associates
_ Acqu:\smoh of shares in Hong
.| Kong Wing Ching Group L . Coe e
Company Limitéd ' - © 33,000 -
Management & support . . - : .. 720
services fee expense s :
C/ Car park lease income - 500
Technical services fees for the - 202
upgrading of Liang Court
Shopping Centre
Leasing fee for new tenants in - 179
Liang Court Shopping Centre
Acquisition of shares in ' - 1,692
Shanghai Xin Wei Property
Development Co., Lid and
60% contractual rights and
obligations in a club house in
Xin Wei
Temasek Holdings (Private)
Ltd and its associates
Supply of energy - 4,752

*The aggregate value is for the contract period
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13.

Segment Revenue:and Results

2005

Revenue

Total revenue from external
customers E

inter-segment revenue

Total revenue

Inter-segment eliminations

Total revenue

Segment results
Net profit before interest, tax,
depreciation and amortisation
Share of results of:
Associates
Jointly controlled entities
Comprising:
Share of operating results:
Assaociates
Jointly controlled entities
Share of net non-operating
loss:
Associates
_Jaintly controlled entities
Share of taxation:
Associates
Jointly controlled entities

Non-operating income (net) ' -
Depreciation and amortisation
Exchange gain
Interest income

Segment‘r'esu(ts
Finance cost
Profit before tax
Taxation

Minority interests
Net profit for the year

Serviced : Residential
Residence Retail & Others Consolidated
5$'000 55$°000 $$°000 $$'000
416,870 15,407 11,684 444,081
416,970 15,407 11,684 444,061
444,061
116,482 7,695 3,292 127,469
2,829 - 12,829
(12,486) - - (12,486)
4,388 - - 4,388
(7,756) - - (7,756)
(4,766) - - (4,766)
(1,559) - - (1,559),

- 36 - - -~ 36
7,913 24 177 8,114
(14,332) (991) (377) (15,700) .
1,119 - - 1,119
9,914 .49 217 10,180
111,439 6,777 3,309 121,525
(54,029)
67,49

‘ (17,450)
C(8,131)
41,915

Pg210of23.



FY2004

Revenue .
Total revenue from external

customers
Inter-segment revenue .
Total revenue
Inter-segment eliminations
Total revenue

Segment results
Net profit before interest, tax,
depreciation and amortisation
Share of results of:
Associates ¢
Jointly controlled entities
Comprising:
Share of operating results:
Associates
Jointly controtled entities
Share of net non-operating
income / (loss):
Associates
Jointly controlled entities
Share of taxation:
Associates
Jointly controlled entities

Non-opérating income / (loss)
(net)

Depreciation and amortisatiol
Exchange loss :
Interest income

Segment results

Finance cost

Profit before tax
Taxation

Minority interests

Net profit for the year

Serviced Residential o
Residence Retail & Others Consolidated
S$°000 '$%°000 S5%$°000 S$°000
202,056 24,524 12,357 238,937
- 255 - 255
202,056 24,779 12,357 239,192
o (255) -
: 238,937
30,617 12,590 2,222 45,429
-2,279 - (13) 2,266
(5,725) - - :(5,725)
2,364 - (13) 2,351
14,300 - - 14,900
618 - o618
(14,841) - (14,841)
(703) - - {(703)
(5,784) - (5,784)
50,604 23,844 (23,320) 51,128
(8,568) (696) (628) (9,892
- (666) Lol 13. (653) -
7,711 798 230 © 8,739
76,252 36,536 (21,496} 91,292
\ (26,714)
64,578
(6,245)
6,581)
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14.

Breakdown of Sales

*(a) Turnover reported for
first half year

{(b) Operating profit

after tax before minority interests”

reported for first half year

(c) Turnover reported for
second half year

(d} Operating profit
after tax before minority interests
reported for second half year

e T VI

GROUP
2005 2004 %
$$'000 $$'000 +-
219,174 105,422 108%
23,693 - 21,253 11%
224,887 133,515 68%
26,353 37,080 -29%

This release may contain forward-looking statements that involve risks and uncertainties. Actual future
performance, outcomes and results may differ materially from those expressed in forward-looking statements as a
result of a number of risks, uncertainties and assumptions. Representative examples -of these factors include
(without limitation) general industry and economic conditions, interest rate trends, cost of capital and capital
availability, competition from other companies, shifts in customer demands, customers and partners, changes in
operating expenses, including employee wages, benefits and training, governmental and public policy changes and
the continued availability of financing in the amounts and the terms necessary to support future business. ‘You are

cautioned not to place undue reliance on'these forward locking statements, which are based on current view of

management on future events.

BY ORDER OF THE BOARD
Hazel Chew and Doreen Low
Joint Company Secretaries

Singapore
20 January 2006
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Jauary 20,2006 ASCOTT

For Immediate Release

GROUP

NEWS RELEASE . ’ . A Member of CapitaLand

THE ASCOTT GROUP LIMITED
( Regn. No: 197900881IN )
" N°8 Shenton Way

ASCOTT TREBLES ITS 2005 OPERATING PROFIT TO

S$44 6 MILLION ‘ : ‘ #13-01 Temasek Tower
Singapore 068811
Achieves strong revenue growth of 86 % to S$444.1 million for full
Telephone
year 2005 : (65) 6?20 8222
Facsimile
(65) 6227 2220
Website
Group 4Q05 .| 4Q 04 YTD YTD www.the-asséott,com
: change | Dec 05 Dec 04 | change
Sgm Sgm 9 Sg m S$ m g
Revenue : 112.7 82.9 36% 444.1 238.9 86%
Profit After Tax 6.6 4.4 50%. | 419 | 51.8 -19%
and Minority s . ' T :
Interest (PATMI)
Comprises:
Operating PATMI 5.7 (0.6)" n.m. 44.6 14.9 201%
Non-operating 1.1 5.0 -77% 3.3 36.9 -91%
income .
FRS 39 charges (0.2) - n.m. (6.0) - nm.
Earnings Per 0.4 cts 0.3 cts 33% 2.7 cts 3.3 cts -18%
Share
Net Asset Value -- -- -- 80.6 cts 79.4 --
Per Share at end cts
Dec 2005 | atend
Dec
2004
n.m. : not meaningful SINGAPORE
AUSTRALIA
BELGIUM
The Ascott Group’s (Ascott) full year operating profit after tax and minority CHINA
interest (PATMI) for 2005 trebled from S$14.9 million in 2004 to S$44.6 FRANCE
million, posting its highest operating results since the formation of The GERMANY
Ascott Group through a merger in 2000. Its operating performance for INDONESI A
4Q2005 also improved eleven-fold from a loss of S$0.6 million in 4Q2004 APAN
to an operating PATMI of S$5.7 million. These achievements were mainly MALAYSIA

attributable to the continuing improvement in the Group’s serviced
residence operations, especially in China and Europe, as well as higher
share of Citadines’ profit.

NEW ZEALAND
PHILIPPINES
SOUTH KOREA
SPAIN
THAILAND
UNITED ARAB EMIRATES
UNITED KINGDOM

VIETNAM
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Ascott’s  revenue for the full year 2005 leapt -86% from S$238.9 million in 2004 to
S$444.1 million, reinforcing its strong leadership position in thé'serviced residence
industry. The Group delivered strong revenue performance with 36% increase in revenue
~in 4Q2005 over that of 4Q2004 to.S$112.7 million. These achievements were stipported
by the expansion and strong improvement in the Group’s serviced residence operations,
particularly in' Europe and China, and the consolidation of revenue of Citadines, which
the Group fully acquired at the end of 2004. :

Ascott’s net profit of S$51.8 million for the full year 2004 was underpinned by a
portfolio gain of $$36.9 million, which relates mainly to the substantial gain from the
divestment of The Ascott Singapore and Scotts Shopping Centre. For 2003, despite a
significantly lower portfolio gain of S$$3.3 million, Ascott achleved a strong full year net
profit of S$41.9 million. -

Stronger global brand recognition, coupled with successful sales and marketing
initiatives, contributed to the improvement in Ascott’s revenue per available apartment
unit (REVPAU) across all regions in 2005. REVPAU for 2005 in the United Kingdom,
Japan, Thailand, Singapore, Australia and the Ph111pp1nes recorded double d1g1t increases

ranging from 10% to 27%.

In view of Ascott's. good performance, Ascott's directors are recommending a total
dividend of 2.0 cents per share comprlslng a first and final d1v1dend of 1.2 cents and a
bonus dividend of 0.8 cents. S :

Ascott’s Chairman, Mr Lim Chin Beng said: “The robust results affirm Ascott’s strategy
to.be a pure-play leading international serviced residence company: The full acquisition
of Citadines chain has.diversified Ascott’s :operations geographically -and provided the
Group with another-engine of growth.. The Group will be announcing a‘major transaction
that unlocks value for our shareholders. Ascott’s business model will be transformed into
an integrated platform to spearhead its growth strategy.”

Mr L1ew Mun Leong, Ascott S Deputy Chalrman and PreSIdent and CEO of its ‘parent
company, Capital.and Group said: “Ascott has continued to strengthen its leadership
presence in Asia Pacific. In 2005, it added more than 2,000 new units in key high-growth
markets. including China and Thailand. Management has been more focused on
improving operational excellence and building brand equity. Ascott also garnered almost
20 prestigious industry recognition and international brand awards last year. As demand
for serviced residences is expected to grow especially in Asia Pacific, we will proactively
seek opportunities available in the region to gain a larger slice of this global- industry.
Looking ahead, the Group will step up its efforts to leverage on 1ts dominant position in
the serviced residence industry.” :

Ascott’s Managing Director and CEO, Mr Cameron Ong said: “2005 has been a
successful year for Ascott. We achieved the highest operating profit since our merger in
2000. The Group has surpassed its target of achieving 15,000 units by 2005, and we are
the largest serviced residence company in Asia Pacific and Europe. Our current portfolio
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1s about :15,500 units with close to 120 properties in 41 cities. We will continue to
expand our portfoho globally, consolidate our operations and build upon our company’s

_strong brand reputation . and service culture. With the continuing improvement in

operations and the change in the business model, the Group’s net profit for the full year
2006 will be higher than that of 2005,” added Mr Ong. :

About The Ascott Group

The Ascott Group is a leading international serviced residence company -with about

15,500 serviced residence units in the key cities: of Europe Asia Pacific, and the Middle

East.

Ascott's global presence spans over 41 cities in 17 countries. These include London,
Paris, Brussels, Berlin and Barcelona in Europe; Singapore, Bangkok, Pattaya, Hanoi,
Kuala Lumpur, Tokyo, Seoul, Shanghai and Beijing in Asia; Sydney, Melbourne and
Auckland in Australia/New Zealand; as well as Dubai in the Middle East.

Headquartered in Singapore, The ‘Ascott“ Group pioneered Asia Pacific's first branded
luxury serviced residence in 1984. Today, it boasts a 21-year industry track record and
serviced residence brands that enjoy recognltron worldwrde

The Group operates three brands — The Ascott Somerset and Crtadmes Its achievements
have been recognised internationally; it has clinched numerous prestigious awards
including Korea Times’ ‘Best International Brand (Serviced Residence)’ by Somerset
Palace Seoul, ‘Best Accommodation’ by The-Ascott Metropolis Auckland in the 2005
World Travel Awards, TTG Asia Media’s Best Serviced Residence Operator award and
the Business K Traveller's. 2005 Best' Serviced Residence’ Brand and Best Serviced
Residence in Asia Pacific awards. For.a full list of these awards please visit
http:/Iwww. the-ascott. com/AboutUs/awards asp o S

Listed on the mainboard of the Srngapore Exchange, Ascott is the serviced residence arm
of Capitaland Limited, one of Asia’s largest listed property companies. Headquartered in
Singapore, the multinational company's core businesses in property, hospitality and real
estate financial services are focused in gateway cities in Asia Pacific, Europe and the
Middle East. Its property and hospitality portfolio spans more than 70 crtres in 17
countries. o

For reservations on Ascott properties, call Central Reservations on (65) 6272-7272 or
visit www.the-ascott.com ,

For more information on Ascott property listings, visit
http://www.the-ascott.com/AboutUs/ResiPortfolio.asp.

A
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Issuedby : The Ascott Group Limited " Website: www.the-ascott.com
8 Shenton Way, #13-01 Temasek Tower, Singapore 068811 - - :

" For more information, please contact:

- FOR MEDIA:
Celina Low, Vice President, Corporate Communications oo
Tel: (65) 6586 0475  Hp: (65) 9682 5458  Email: celina.low @the-ascott.com

Joan Tan, Manager, Corporate Communications B i
Tel: (65) 6586 0474  Hp: (65) 9743 9503 _Email: joan.tan@the-ascott.com

FOR ANALYST:
Cheong Kwok Mun, Vice President, Investor Relations

Tel: (65) 6586 7233 Hp: (65) 9068 8465 Email: cheong. kwokmun @the-ascott.com

Lilian Goh, Manager, Investor Relations ‘
Tel: (65) 65867231 Hp: (65) 97955225 Email: lilian.goh@the-ascott.com

Sy



Print this page

Miscellaneous

* Asterisks denote mandatory information

Name of Announcer *

CAPITALAND LIMITED

Company Registration No.

198900036N

Announcement submitted on behalf of

CAPITALAND LIMITED

Announcement is submitted with
respect to *

CAPITALAND LIMITED

Announcement is submitted by *

Ng Chooi Peng

Designation *

Assistant Company Secretary*

Date & Time of Broadcast

20-Jan-2006 17:10:11

Announcement No.

00044

>> Announcement Details

The details of the announcement start here ...

Announcement Title *

Announcement and news release by CapitaLand Limited's subsidiary, The Ascott Group
Limited — "(1) Establishment of a Real Estate Investment Trust, Sale of Serviced Residence
Properties, Preferential Offering and Capital Reduction; and (2) Ascott to iaunch Ascott
Residence Trust (ART) - The First Pan-Asian Serviced Residence REIT"

Description

CapitaLand Limited's subsidiary, The Ascott Group Limited, has today issued an
announcement and a news release on the above matters, as attached for information.

Attachments:

& Ascott.ART.Annc.20Jan06.pdf
& Ascott.ART.newsrelease.20Jan06.pdf

Total size = 426K
(2048K size limit recommended)

Close Window

http://info.sgx.com/webcorannc.nsf/vwprint/C7995B98C7DD3F32482570FC00310409?0penDocu... 13-02-2006



82 - 4507

THE ASCOTT GROUP LIMITED
(Company Registration No. 197900881N)

ANNOUNCEMENT

ESTABLISHMENT OF A REAL ESTATE INVESTMENT TRUST, SALE OF SERVICED RESIDENCE
PROPERTIES, PREFERENTIAL OFFERING AND CAPITAL REDUCTION

1. INTRODUCTION

The Board of Directors of The Ascott Group Limited (the "Company") wishes to announce that
the Company has established a Pan-Asian serviced residence real estate investment trust,
named "Ascott Residence Trust" ("ART"), with the objective of investing primarily in real
estate and real estate related assets which are income producing and which are used, or
predominantly used as serviced residences and rental housing properties in the Pan-Asian
region.

2. ART

ART is constituted by a trust deed ("Trust Deed") dated 19 January 2006 between ART
Management Limited (to be renamed "Ascott Residence Trust Management Limited") (the
"Manager"), as the manager of ART, and DBS Trustee Ltd (the "Trustee"), as the trustee of
ART. ART's initial asset portfolio shall comprise serviced residences and rental housing
properties located in Singapore, Indonesia, Philippines, China and Vietnam which may be
held directly by ART or indirectly through companies whose primary purpose is to hold or own
real properties. Further details on ART are set out in the circular to shareholders dated 20
January 2006 (the "Circular™).

3. Sale of Properties to ART

The Company and other members of the Ascott Group {(as defined below) have on 20
January 2006 entered into various put and call option and sale and purchase agreements
("Sale_and Purchase Agreements™) with the Trustee, as the trustee of ART, pursuant to
which, subject to the approval of the shareholders of the Company ("Shareholders") being
obtained at an extraordinary generai meeting (the "EGM"), the Company and other members
of the Ascott Group (as defined below) agreed to sell to ART their entire interests in the
following properties (the "Properties”):-

Somerset Liang Court Property;
Somerset Grand Cairnhill;

The Ascott, Jakarta;

Somerset Grand Citra;

Country Woods;

Somerset Millennium;

o o oy
Laooe

,-\
gy
=

() Somerset Salcedo Property;

(h) The Ascott, Beijing;

(i) Somerset Grand Fortune Garden Property;
)] Somerset Xu Hui;

k) Somerset Ho Chi Minh City; and

—
=

Somerset Grand Hanoi.

Further details of the Properties are set out in the Circular. The total appraised values of the
Properties as at 15 December 2005 was approximately $925.1 million, based on the average
of the two valuations of the Properties undertaken by the independent vaiuers (the
“Independent Valuers") appointed by the Manager and the Trustee.
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.. Somerset.Liang Court Property and Somerset Grand Cairnhill (tHe "Sirigapore Properties”)

will be sold directly to ART while the remaining ten Properties which are located overseas will
be sold by way of sale of shares in the various entities (the "Sale Shares") which own, directly
or indirectly, these Properties (the “Property Hoiding Companies"). The aggregate sale price
of approximately $662.5 million (the "Sale Price") is based on the appraised values of the
_ Singapore Properties, the net asset values of the Sale Shares (which are pegged to the

‘appraised values of their underlying Properties) and the shareholders' loans extended to the
Property Holding Companies by the vendors of the Sale Shares and/or their related
companies, with post-completion adjustments as provided in the Sale and Purchase
Agreements. The Sale Price was arrived at on a willing-buyer and willing-s€ller basis and will
be satisfied in part by the issuance of 454,000,000 new units in ART (the "Units") to the
Company at an issue price of $1.32 per Unit, which is the net asset value per Unit before
transactional costs, and the balance oonsrderatron to be satisfied by the payment of cash of
approxrmately $63.2 million.

The completion of the Sale and Purchase Agreements is conditional upon, inter alia,
(a) the Sale of Properties having been approved by the Shareholders;

(b) . there being no compulsory acquisition or notice ‘of intended acquisition by any of the
. relevant authorities affectrng any part of the’ Property in question; and

. (c) the recerpt by the Trustee of such third party or governmental consents or approvals
as may be required for the transfer ofithe relevant Singapore Property or Sdle Shares
to the Trustee.

‘ Barring any unforeseen circumstances, the oomptetton of the Sate and Purchase Agreements
is expected to take place no Iater than 6 March 2006. ’

Preferenttal Offering . . - C :

. Upon the. oompletron of the Sale and Purchase Agreements and the issuance of 454,000,000

Units in- ART .to the Company pursuant thereto;, the Company intends, subject to
Shareholders' approval being. obtained, to offer its entitled- Shareholders 'up to 75% of the
Units that it owns in ART through a preferential: offering ("Preferential Offering”) on a
renounceable basis of 200 Units for every 1,000 shares of the: Company held on a books
closure date (to be determined and announced at a later date) at a preferential offering sale
price of $0.68 per Unit ("Preferential Offering Sale Price"), which' represents a discount of
48.1% to the net asset value per Unit of $1.31. At the Preferential Offering Sale Price, it
translates to a yield of approximately 9.0% and 9.45% based on the forecast distribution of
6.11 cents per Unit and .a projected distribution of 6.43 cents per Units respectively in respect
of the periods from 1 January 2006 to 31 December 2006 and 1 January 2007 to 31
December 2007. J.P. Morgan (S.E.A.) Limited ("JP-Morgan") has committed to underwrite
the Preferential Offering, subject to a definitive underwriting agreement to be executed prior to
the registration of the prospectus of ART. As CapitalLand Limited ("CapitaLand") has given
an irrevocable undertaking to acquire all the Units it would be entitled to purchase at the
Preferential Offering Sale Price pursuant to the Preferential Offering, the Units relating thereto
will not be underwritten.

Where a Shareholder's entittement to acquire Units under the Preferential Offering is other
than an integral multiple of 1,000 Units, such Shareholder may, if applicable, elect to
purchase such additional number of Units (the "Additional Units") which results in an integral
multiple of 1,000 Units.

To demonstrate its Commitment to ART, the Company will retain at least-25% and up to
* approximately 30% of the issued Units in ART. Under the Preferential Offering, the Company
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- will initially :retain . 30% of the issued Units in ART and will make available up to 5 0% of the

issued Units to sansfy appllcanons for the Additional Units:

The Company has agreed W|th JP Morgan that it will not without the prior written consent of
the underwriter (such consent not to be unreasonably withheld or delayed), directly or
indirectly, offer, sell or contract to sell or otherwise dispose of any or all of the Units held by it
after the, Listing, for a period of 180 days commencing.from and including’ the date of
admission of ART to the Official List of SGX-ST (the "Listing"). CapitaLand, in respect of the
Units it has undertaken to acquire pursuant to the Preferential Offering, will not, directly or
indirectly, offer, sell or contract to sell or otherwise dlspose of any of'any such Units for a
pericd of 180 days. -

. Upon ‘Listing,tall the Units will be traded through the book-entry (scripless) settlement system
of the SGX-ST. The Units are expected to commence trading no later than early April 2008.

The Board is pleased to announce that it.has on-19 January 2006 received the eligibility-to-list
letter from the SGX-ST in respect of the proposed listing of ART on the main board of the
SGX-ST. The eligibility-to-list letter is not an indication of the merits of the Units, ART, the
Preferential Offering or the Capital Reduction (as defined below). A prospectus of ART in
connection with the Preferential Offering, containing details on ART including the Properties,
the risk factors and distribution policy will be lodged with the Monetary Authority of Singapore
in due course. I[n the meantime, Shareholders are advised to refrain from taking any action in
relation to their shares in the Company which may be prejudicial to their interests until they or
their advisers have considered the information in the prospectus.

Assuming the sale of 340,500,000 Units at the Preferential Offering Sale Price, the net
proceeds from the Preferential- Offering after deducting underwriting commissions and other
estimated expenses relating to- the Preferential Offering is approximately $225:7 million.
Together with the estimated cash proceeds of $63.2 million from the Sale of Properties after
deducting estimated expenses, the net proceeds from the Sale of Properties and the
Preferential Offering is approximately $288.9 million ("Net Proceeds"). The Company intends
to use the Net Proceeds to pursue accretive investment opportunities, including development
of high-quality serviced residences and rental housing properties in strategic locations and for
_the acquisition- of properties which may be‘converted into serviced residences or rental
- housing properties. The.Company-will incubate these assets, enhance its yield, and divest
these assets subsequently to ART. under-a right of first refusal granted to ART by the
:Company. For the immediate term, as the Company continually assesses and evaluates
. suitable- investments, it is ‘expected that the Net Proceeds will be "applied to reduce
' borrowmgs to achieve interest savings.

Based on the latest announced unaudited financial information of the Group (as defined
below) as at 31 December 2005, a gain:on disposal of approximately $48.9 million will be
recorded on the assumption that the Company holds 30% of the issued Units. This relates to
-a one-off realisation of certain revaluation reserves and foreign currency translation reserves
following the-Sale of Properties as the Sale Price was higher than the historical cost of the
Singapore Properhes and investments in the Property Holding Companies on a portfolio

. basis.

Financial Effect of the Sale of Properties, the Preferential Offerlng and the Capital

Reductlon

The unaudited pro forma financial effects of the Sale of Properties, Preferential Offering and
Capital Reduction on selected financial measures and ratios of the Company, its subsidiaries,
associates and jointly controlled entities (the "Ascott Group” or the "Group") are set out
below, and have been computed using the latest announced unaudited consolidated financial
information of the Group, on the basis that (i) the Sale of Properties, Preferential Offering and
Capital Reduction are accounted for in the Group's accounts at net book value, (i) the Sale of

3
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Properties, Preferential Offering and Capital Reduction ha'd'takén"place; and (iii)‘ the Grbup

has retained 30% interest in ART.

(a) for the purposes of the balance sheet, on 31 December 2005, being the date to which
the latest announced unaudited financial infqrmation of the Group were made up; and

(b) ~ -+ for the purposes of the profit and loss accounts, on 1 January 2005, being the start of
the financial year of the latest announced unauditéd financial information of the

Group.

As these financial effects are based on the Company's latest -announced unaudited
consolidated financial information for FY2005 and are presehted for illustration purposes only,
they will not reflect the future financial position of the Group following completion of the Sale
of Properties, Preferential Offering and Capital Reduction in 2006. '

After the Sale of .

After the Sale of
Properties,
Preferential

Before the Sale of Properties, Offering and
Properties, Preferential Offering Capital
Preferential Offering and Capital Reduction, after
and Capital Reduction, before one-off
Reduction one-off adjustments adjustments
($'000) ($'000) ($'000)
Profit & Loss Account ,
EBIT 121,525 95,348 139,121
PATMI 41,915 - 41,026 - © 84,799
EPS (basic) (cents) 2.68 2.62 5.42
. EPS (fully diluted) (cents) . 2.65 2.59 5.35
Balance Sheet
- Issued share capital 314,416~ 257,941 257,941
Share premium account 294,276 242,480 242,480
Capital reduction réserve 95,136 .- ‘ -
Shareholders' equity . 1,267,072 . 1,061,996 1,056,128
Total assets 2,781,014 2,003,504 1,997,636
NTA 1,238,100 1,033,024 1,027,156
NTA per Share ($) 0.79 " 066 © 065
Total borrowings 1,119,655 629,923 629,923
Cash and cash equivalents 101,177 . 86,306 80,438
Net borrowings 1,018,478 543,617 549,485
Financial Ratios L -
ROA 3.95% 4.09% 6.35%
ROE 3.35% 3.79% 7.89%
Debt equity ratio 0.73 0.48 0.43
Interest cover ratio 341 4.5 6.3

Detailed unaudited pro forma financial statements of the Group after the Sale of Properties,
Preferential Offering and Capital Reduction are set out in the Circular.,



.. Chapter 10 of the Listing Manual

Chapter 10 of the Listing Manual sets out the continuing listing obligations of the Company in
respect of , acquisitions .and divestments. Under Rule 1014 of the Listing Manual,
Shareholders' approval must be sought for. "major. transactions". Rule 1006 sets out the
computation for relative figures. Shareholders' approval is required if any of the relative
figures computed on the bases set out in Rule 1006 exceeds twenty per cent (20%) as such a
transaction is classified as a "major transaction”.

The Sale of Properties to ART followed by the close of the Preferential Offering will see the
Company divesting effectively up to 75% of the ownership of the Singapore-Properties and

l the Property Holding Companies to ART which will become an associated entity of the Group.

The relative figures for the proposed transaction computed.on the above bases are as
follows: . .

(a) Net asset value test

The relative figures that were computed on the basis set out in Rule 1006(a) of the
- Listing Manual are set out below:

The consolidated net asset value of the Singapore Properties and the Property
Holding Companies as at 31 December 2005 was $662.5 million and constitutes
approximately 52.3% of the net asset value of the Group of $1,267.1 million, based
on the latest announced unaudited financial mformatlon of the Group as at 31
December 2005.

- (b} Net profit test

The relative figures that were computed on the basis set out in Rule 1006(b) of the
_Listing Manual are set out below:

The pro forma consolidated net profit before income tax, minority interests and
extraordinary items ("Net Profits") of the Singapore Properties and the Property
Holding Companies for the financial year ended 31 December 2005 was $35.1 million
and constitutes approximately 52.0% of the net profits of the Group of $67.5 million,
based on the latest announced unaudited financial information of the Group for the
financial year ended 31 December 2005.

(©) Market capitalisation test

The relative figures that were computed on the basis set cut in Rule 1006(c) of the
Listing Manual are set out below:

The aggregate consideration of $662.5 million to be received by the Company for the
Sale of Properties constitutes approximately 52.7% of the market capitalisation of the
Company of $1,257.8 million, based on the weighted average price of the Company's
shares transacted on 19 January 2006, being the last market day preceding the date
of this Announcement.

By virtue of the above, the sale of Properties and the Preferential Offering is therefore
deemed a "major transaction” and is subject to the approval of the shareholders of the
Company.

Capital Reduction

Pursuant to the Preferential Offering, the Company would be selling up to 340,500,000 Units
to Shareholders for approximately $231.5 million in gross proceeds when the net asset value

5



- of the dssets represented by these Units is a'pproximately $449.5'milvlion. After the close of
~ the Preferential Offering, the Company will, subject to the conditions set out below, undertake
a capital reduction exercise ("Capital Reduction") to cancel up to $218.0 million of the
shareholders’ equity of the Company such that it will match the differential amount, that is, the
difference in the net asset value of the assets represented by the Units to be sold by the
Company pursuant to the Preferential Offering.and the gross . prooeeds received by the
_ Company from the same exercise.

The proposed Capital Reduction is subject to, infer alia, the following:-

@)

(®)

(d)

the approval of the Shareholders for the Capital Reduction being obtained at the
EGM; , .

the Capi'tal Reduction be‘in‘g approved and confirmed by the Singapore High Court
under section 78G of the Companies. Act (Chapter. 50) of Srngapore (the "Act")
{which will come into force on 30 January 2006);

a copy of the Order of Court approving the Capital Reduction and a notice containing
the reduction information as defined under section 78A(4) of the-Act (which will come
into force on 30 January 2006) being electronically filed with the Accounting and
Corporate Regulatory Authority of Singapore ("ACRA“)_by the Company; and

, the recordmg of the information descrlbed in paragraph (c) above by the Reglstrar of

Cohjpanres in the apprppnate regrster kept by the ACRA.

Rationale for the Sale of Properties, Preferential Offering and Capital Reduction

(a)

Transforming the Group's business model into an ihtegrated plaiform for
growth: The creation of ART will transform the Group's serviced residence-business

‘model into an mtegrated platform which would enable the Group to- expand its
_ portfolro to 25,000 servrced residence, units by 2010 with accretive earnings and yield

growth ART will be an asset- -owning - vehicle focused on delivering stable and
growrng dlstrlbutrons and acquiring yield- accretive serviced -residences or rental

~housing properties in the Pan-Asian Regron As a real estate investment trust

("REIT"), ART will also be a more capital-efficient asset-owning vehicle.

The Group intends to apply proceeds arising from the sale of the Properties and the
Preferential Offering to pursue attractive investment opportunities in high growth Asian
markets. Beyond its core serviced residence management activities, the Group will act
as “incubator" to nurture and develop high-quality serviced residences which may
potentially be acquired by ART.

Ascott has granted a right of first refusal to ART over future sales of properties used, or
predominantly used, as serviced .residences or rental housing properties in the Pan-
Asian Region (the "Right of First Refusal to Pan-Asian Properties”). The Group will also
have a reciprocal right of first refusal to provide serviced residence management
services to those assets acquired by ART from the Group under the Right of First
Refusal to Pan-Asian Properties. Through this integrated platform, the Group will be
able to grow its serviced residence management business and expand its managed
portfolio in tandem with the growth of ART.

Accelerating profitable growth through increased fee-based income: With the
establishment of ART, the Company will have additional fee-based income. Through
serviced residence management companies, which are wholly-owned subsidiaries of
the Company, the Group will retain the management contracts to manage and
continue to derive serviced residence management fee income from the Properties
injected into ART. In addition, the Manager is a wholly-owned subsidiary of the
Company and will receive REIT management fees for providing management

6



10.

(d) the proposed modification to The Ascott Share Plans.

services to ART. In addition, the Manager will also earn acquisition fees and
divestment fees for sucoessfui acquisitions and disposal of properties, respectively,
on behalf of ART. The management fee, acquisition fee and divestment fee received
by the Manager which are in addition to the serviced residence management fees
received by the Group, will create a new source of income for the Group.

- (¢) - Enhancing capital productivity and improve ROA and ROE: The Sale of

Properties to ART will enhance the capital productivity of the Company as returns on
assets {"ROA") will be increased after the Sale of Properties, Preferential Offering
and Capital Reduction due to gains on divestment of the Properties, reduced
ownership of capital-intensive investment properties whilst continuing to earn 100% of
the fee income from the management of the Properties. Similarly, returns on equity
("BOE") will improve and earnings per share of the Company will increase after the
Sale of Properties Preferentiai Oﬁ‘ering and Capital Reduction.

(d) Income to the Group from the retained holdings in ART: As the Company will be
retaining at least 25% of the issted Units in ART after the Preferential Offering, the
Company will receive significant and regular streams of income from ART.

Proposed Modifications to the Ascott Share Option Plans

The Company is -also taking the opportunity to propose, for Shareholders’ approval, certain
modifications to the provisions of The Ascott Share Option Plan, the Ascott Performance
Share Plan and Ascott Restricted Share Plan (collectively, the "Ascott Share Plans") to bring
them in line with current market practice. Please refer to the Circular for details on the
proposed modifications.

Shareholders Circuiar

In connection- with the Sale of Properties to ART the Preferential Offering, the Capital
Reduction and proposed modifications to thé Ascott Share Plans, the Circular, together with a
notice of EGM, will be despatched to the Shareholders in connection with an EGM to be held

+ on 13 February 2006 at 168 Robinson Road, Capitai Tower, ST! Auditorium Level 9,
Singapore 068912 at 11 30 a.m. to obtain Sharehoiders approvai for the foliowmg -

(a) the proposed Sale of Properties o ART,;

() the proposed Preferential Offering;

(€) the proposed Capital Reduction and-

Capitaland, a controlling Shareholder of the Company, has given an irrevocable undertaking

" to vote in favour of the proposed resolutions at the EGM.



11.

Interest of Directors and Substantial Shareholders

As_at the date of this Announcement, the Directors' interests in the share capital of the
Company are as follows:- ' '

Name of Director

Lim Chin Beng

Liew Mun Leong

Ong Ah Luan Cameron
S Chandra Das

Goh Hup Jin

Richard Edward Hale
Kee Teck Koon

Lim Jit Poh

MG Lim Kim Choon
Stephen Pan Yue-Kuo

Wong Chin Huat, David

- Direct Interest -

No.of .

Issued Shares .

200,000
614,410

300,000

100,000
529,000

100,000

Lui Chong Chee (Alternate to Mr. -

Liew Mun Leong)

. Indirect Int'erest -

* No: ot

% . Issued Shares
0.01 -

- 365,500
0.04 4,650
0.20 -

- 2,458,000
0.01
0.03 -

0.01 -

~ Number of
Shares
. comprised in
outstanding
Share Options

‘%1

0.02

0.0003

0.16

granted by
‘the Company

800,000
407,500
3,600,000
265,000
270,000
650,000
2,110,000

540,000

220,000

240,000

As at the date of this Announcement, the substantiat Shareholders' interests in the share capitat of
the Company are as follows:-

Name of Substantial
Shareholder

Somerset Capital Pte
Ltd™

Somerset Land Pte
Ltd™

Areca Investment Pte
Lid™

CapitaLand Limited'

Temasek Holdings
(Private) Limited®

Notes:

- Direct Interest -

No. of Issued

Shares %
648,478,729 41.24
273,224,256 17.38

146,143,031 9.29

- Indirect Interest -

No. of Issued
Shares %

1,067,846,016 67.92

1,067,846,016 67.92

- Total Interest -

No. of Issued
Shares

648,478,729

273,224,256
146,143,031
1,067,846,016

1,067,846,016

%o
41.24

17.38

9.29

67.92

67.92

(1) Somerset Capital Pte Ltd ("SCPL"), Somerset Land Pte Ltd ("SLPL"), and Areca Investment Pte Ltd ("AIPL")
are wholly-owned subsidiaries of CapitaLand. Accordingly, Capitaland is deemed through its interest in
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SCPL, SLPL and AIPL to have an interest.in their aggregate holdings of 1,067,846,016 shares by virtue of
Section 7 of the Act. S T ‘ '

(2) _CapitaLand is an associated company of Temasek Holdings (Private) Limited ("Temasek"). Accordingly,

Temasek is deemed through its interest in CapitaLand to have an interest in the.,1,067,846,016 shares in
which Capitaland is interested by virtue of Section 7 of the Act.

The Directors and substantial Shareholders of the Company, as Shareholders of the

*Company, will be offered Units in ART under the Preferential Offering. Save as disclosed
' above, none of the Directors or substantial Shareholders of the Company has any interest,

direct or indirect, in the Sale of the Properties, Preferential Offering and Capital Reduction.

The Company will make -further announcements on the Listing, the Preferential Offering

‘and/or the Capital Reduction as and when appropriate.

By Order of the Board-

Hazel Chew / Doreen Low
Joint Company Secretaries .
20 January 2006
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-IMPORTANT NOTICE

The information contained in this Announcement does not constitute an offer or invitation to sell or the solicitation
of an offer or invitation to purchase or subscribe for units in ART ("Units") in Singapore or any other jurisdiction
nor should it or any part of it form the basis of, or be relied upon in any connection with, any contract or
commitment whatsoever,

The information in this Announcement is qualified in its entirety by, and is subject to, the more detailed
information to be set out in the final prospectus ("Prospectus”) to be registered by the Monetary Authority of
Singapore (the "Authority”). The information presented in this Announcement is subject to change. After
registration of the prospectus by the Authority, copies of the Prospectus relating to the Preferential Offering may
be obtained, subject to availability, from J.P Morgan (S.E.A.) Limited and, where applicable, from members of the
Association of Banks in Singapore, members of the SGX-ST and merchant banks in Singapore. The Prospectus
is expected to be available in or around March 2006. Anyone wishing to purchase the Units should read the
Prospectus before deciding whether to purchase the Units and will need to make an application in the manner set

out in the Prospectus.

The value of the Units and the income derived from them may fall as well as rise. Units are not obligations or,
deposits in, or guaranteed by, the Manager or any of its affiliates. An investment in the Units will be subject to
investment risks, including the possible loss of the principal amount invested. Investors will have no right to
request that the Manager redeem or purchase the Units while the Units are listed. It is intended that holders or
units ("Unitholders") may only deal in their Units through trading on the SGX-ST. Listing of the Units on the SGX-
ST does not guarantee a liquid market for the Units.

This Announcement is not an offer of securities in the United States. The Units will not be registered under the
U.S. Securities Act of 1933, as amended (the "Securities Act”) and, subject to certain exceptions, may not be
offered or sold within the United States, Japan or Canada or to, or for the account or benefit of, U.S. Persons (as
defined in Regulation S under the Securities Act ("Regulation S"). The Units may be offered and sold outside the
United States to non-U.S. persons in reliance on Regulation S. A potential investor should read the Prospectus
before deciding whether to purchase the Units. Any decision to purchase the Units should be made solely on the
basis of information contained in the Prospectus and no reliance should be placed on any information other than
that contained in the Prospectus.

This Announcement may contain forward-looking statements that involve risks and uncertainties. Any actual
future performance, outcomes and results may differ materially from those expressed in forward-looking
statements as a result of a number of risks, uncertainties and assumptions. Under no circumstances should the
inclusion of such information herein be regarded as a representation, warranty or prediction with respect to the
accuracy of the underlying assumptions by the Manager, the Trustee or the Company or any other person or that
these results will be achieved or are likely to be achieved. Potential investors are cautioned not to place undue
reliance on these forward-looking statements, which are based on the Company's current view of future events.

The forecasted yields are presented on an annualised basis and are calculated based on the Preferential
Offering Sale Price per Unit. The assumptions underlying the forecasted yields will be described in detail in the
Prospectus. Potential investors are advised to read the Prospectus carefully. Such yields will vary accordingly
for investors who purchase Units in the secondary market price higher or lower than the Preferential Offering
Sale Price per Unit specified in the Prospectus. The forecast financial performance of ART is not guaranteed and
there is no certainty that it can be achieved. Potential investors should read the whole of the Prospectus for
details of the forecasts and projections and consider the assumptions used and make their own assessment of
the future performance of ART.

As of the date of this Announcement, ART is not listed on the SGX-ST. When ART is listed, an investment in
ART will involve risks, including without limitation, risks relating to the Properties, risks relating to ART's
operations and risks relating to investing in real estate. Readers of this Announcement as well as all prospective
investors in the Units should read the Prospectus when it is available before taking any action in respect of the
Units or deciding whether to purchase the Units on the secondary market.

Neither this Announcement, nor any copy or portion of it, may be sent, taken, transmitted or distributed, directly
or indirectly, in or into the United States, Japan or Canada, or to any U.S. person {as such term is defined in
Regulation S). Itis not an offer of securities for sale into the United States. The Units may not be offered or sold
in the United States or to, or for the account or benefit of, U.S. persons unless they are registered or exempt from
registration. The Units will not be registered under the Securities Act or the securities laws of any state of the
United States. There will be no public offer of securities in the United States.
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This document, and any part of it, is not to be distributed, circulated or published outside of Singapore

and in particular, but without limitation, must not be published in any United States edition of any
publication, ‘ ’
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For Immediate Release

GROUP

NEWS RELEASE
A Member of Capital.and

ASCOTT TO LAUNCH ASCOTT RESIDENCE TRUST (ART) THE ASCOTT GROUP LIMITED

— THE FIRST PAN-ASIAN SERVICED RESIDENCE REIT (Regn. No: 197900881N )
N°8 Shenton Way

ART's initial portfolio comprises 12 Pan-Asian properties valued at #135'_01 Tema;'z;:f:m
S$856 million e

Telephone
The Ascott Group (Ascott) will soon launch the first Pan-Asian serviced 09 a0 5222
residence real estate investment trust (REIT), named Ascott Residence Trust (65 6227 2220
(ART). ART’s initial portfolio valued at S$856 million comprises 12 of Website

www the-ascott.com

Ascott’s serviced residences strategically located in key high-growth Pan-
Asian gateway cities where Ascott has leadership presence. The 12
properties, with a total of 2,068 units, are located in Singapore, China,
Indonesia, the Philippines and Vietnam. These countries are enjoying rising
gross domestic product (GDP) and foreign direct investments (FDI), two
key growth drivers for the serviced residence industry.

ART units will be offered as a preferential offering exclusively to Ascott
shareholders at an attractive distribution yield of 9% compared to the S-
REIT sector average yield of about 5%. Under this offering to be approved \
at an Extraordinary General Meeting (EGM), Ascott’s shareholders will \
have the exclusive opportunity to subscribe up to 75% of ART's units while i
the remaining units will be held by Ascott. ART’s units will be offered to
Ascott’s shareholders at a preferential offer price of S$0.68 per unit which is
a significant discount of 48.1% to net asset value per unit of S$1.31.

Under the proposed arrangement, for every 1,000 Ascott shares which a
shareholder owns, the shareholder will be entitled to subscribe for 200 ART
units at the preferential offer price. If the shareholder takes up this

entitlement of ART units, the shareholder will own 1,000 Ascott shares and SINGAPORE
200 ART units. Shareholders have several options; they may subscribe for AUSTRALIA
their entitled ART units, apply for additional ART units up to board lots, BELGIUM
apply for excess ART units or, cash out their entitlements. CHINA
FRANCE

The setting up of ART is a significant and beneficial transformation of

GERMANY
Ascott’s business model. Ascott will have an integrated platform; ART will
. . . : s toe . INDONESIA
be a capital-efficient, asset-owning vehicle and acquisition platform while pan
Ascott will focus on strengthening the global brand, growing fee-based !
MALAYSIA

income, and incubating new serviced residences and rental housing
properties. ART has been given the right of first refusal over acquisition of

properties owned or to be owned by Ascott in the Pan-Asian region. PHILIPPINES
SOUTH KOREA

NEW ZEALAND

SPAIN
THAILAND
UNITED ARAB EMIRATES
UNITEI'J1 KINGDOM

VIETNAM
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ART will focus on delivering stable and growing dividends by acquiring high-yield
serviced residences or rental housing properties in the Pan-Asian region. ART will grow
+ its portfolio- through acquisition of properties from ‘Ascott and 'third parties. Ascott’s
.. shareholders -who- subscribe to ART units will therefore enjoy a stable and growing
distribution of profits.

Mr Lim Chin Beng, Chairman of Ascott said: “The setting up of ART is an innovative
initiative that will unlock shareholder value and propel ‘Ascott towards its objective of
.. growing its global portfolio from the ‘current 15,500 serviced residence units to 25,000
units by 2010. With an integrated business model, Ascott will also be in a better and
stronger position to achieve its next level of growth beyond 2010 T

Said Mr Liew Mun Leong, Ascott's Deputy Chairman and President and CEO of its
parent company, CapitaLand Group: “Capital.and fully supports the launch of the Ascott
Residence Trust or ART. We have given our irrevocable undertaking to vote in favour of
this transaction at Ascott’s upcoming EGM and would be subscribing to our ful]
entitlement of the ART units under the preferentlal offering.”

For both shareholders of CapltaLand and Ascott this is yet another move to unlock
shareholder value and to improve capital productivity within the CapitaLand Group. We
believe that ART will be as successful as our two other REITS, CapitaMall Trust and
Cap1taCommerc1al Trust, where umt holders have enJoyed a stable dlstrlbutlon of

profits.”

Ascott's Managing Director and CEO, Mr Cameron Ong said: “Ascott is committed to
bringing enhanced returns to .our shareholders and the setting up of ART is another
demonstration of our commitment. We are also offering Ascott's: shareholders the
exclusive right to buy ART at an attractive yield of 9% at the preferential offer price,
which is above the S-REIT market sector average yield of about 5%.”

“We see Asia leading global economic growth. ART is the first-of its kind in the Pan-
Asian region. With ART's portfolio comprising prime properties in the region, it is an
investment vehicle that is well-positioned to tap on this growth. ART:will also be able to
capitalise on Ascott’s deep familiarity with the Asian region, its leadership presence and
strong network of relationships to identify acqulsluOn opportunities and achleve
maximum operating efficiencies for the properties,” added Mr Ong. =

About The Ascott Group

The Ascott Group is a leading international serviced residence company with about
15,500 serviced residence units in key cities of Europe, Asia Pacific, and the Middle East.

Ascott's global presence spans over 41 cities in 17 countries. These include London,
Paris, Brussels, Berlin and Barcelona in Europe; Singapore, Bangkok, Pattaya, Hanoi,
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Kuala Lumpur, Tokyo, Seoul, Shanghai and Beijing in Asia; Sydney, Melbourne and
Auckland in Australia/New Zealand as well as Dubai in the Middle East.

" Headquartered in- Singapore, The Ascott Group pioneered Asia Pacific's first branded
luxury serviced residence in 1984. Today it boasts a 21-year industry track record and
serviced residence brands that enjoy recognition worldwide.

The Group operates three brands — The Ascott, Somerset and Citadines: Its achievements
have been recognised internationally; it has clinched .numerous prestigious awards
including Korea Times’ ‘Best International Brand (Serviced Residence)’ by Somerset
Palace Seoul, ‘Best Accommodation’ by The Ascott Metropolis Auckland in the 2005
World Travel Awards, TTG Asia Media's Best Serviced Residence Operator award and
the Business Traveller's 2005 Best Serviced Residence Brand and Best Serviced
Residence in Asia. Pacific awards. For a full list of these awards, please visit :
http://wWw.the-ascott‘com/AboutUs/awards.asp

Listed on the mamboard of the Singapore Exchange Ascott is the serviced residence arm
of CapitaLand Limited, one of Asia’s largest listed property companies. Headquartered in
Singapore, the multinational company's core businesses in property, hospitality and real
estate financial services are focused in gateway cities in Asia Pacific;. Europe and the
Middle East. Its property and hospltahty portfoho spans more than 70 cities in- 17
countries. :

For reservations on Ascott properties, call ,Central Reservations on (65) 6272-7272 or
visit www.the-ascott.com

For ’ rhore 1nformat10n on ~ Ascott property . listings, . visit
http //www the ascott. com/AboutUs/ResrPortfoho asp. :

Issued by : The Ascott Croup Limited Website: www.the-ascott.com
8 Shenton Way, #13-01 Temasek Tower, Smgapore 068811

For more mformatlon, please contact:

FOR MEDIA: » :
Celina Low, Vice President, Corporate Communications
Tel: (65) 6586 0475 Hp: (65) 9682 5458  Email: celina.low@the-ascott.com

Joan Tan, Manager, Corporate Communications
Tel: (65) 6586 0474  Hp: (65) 9743 9503  Email: joan.tan@the-ascott.com

FOR ANALYST:
Cheong Kwok Mun, Vice President, Investor Relations
Tel: (65) 6586 7233 Hp: (65) 9068 8465 Email: cheong.kwokmun@the-ascott.com
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-Lilian Goh, Manager, Investor Relations
Tel: (65) 6586 7231 Hp: (65) 97955 225 Email: lilian. goh@the ascott.com

IMPORTANT NOTICE

The information contained in this press release does not constitute an offer or invitation to sell or the solicitation of an
offer or invitation to purchase or subscribe for units in ART ("Units") in Singapore or any other jurisdiction nor should
it or any part of it form the basis of, or be relied upon in any connection with, any contract or commitment whatsoever.

The information in this press release is qualified in its entirety by, and is subject to, the more detailed information to be
set out in the final prospectus ("Prospectus”) to be registered by the Monetary Authority of Singapore (the "Authority").
The information presented in this press release is subject to change. After registration of the prospectus by the
Authority, copies of the Prospectus relating to the Preferential Offering may be obtained, subject to availability, from
J.P Morgan (S.E.A.) Limited and, where applicable, from members of the Association of Banks in Singapore, members
of the SGX-ST and merchant banks in Singapore. The Prospectus is expected to be available in or around March 20086.
Anyone wishing to purchase the Units should read the Prospectus before deciding whether to purchase the Units and
will need to make an application in the manner set out in the Prospectus.

The value of the Units and the income derived from them may fall as well as rise. Units are not obligations or, deposits
in, or guaranteed by, ART Management Limited (to be renamed Ascott Residence Trust Marniagement Limited), as the
manager of ART (the "Manager”), or any of its affiliates. An investment in the Units will be subject to investment
risks, including the possible loss of the principal amount invested. Investors will have no right to request that the
Manager redeem or purchase the Units while the Units are listed. It is intended that holders or units ("Unitholders")
may only deal in their Units through trading on the SGX-ST. Listing of the Units on the SGX-ST does not guarantee a

liquid market for the Units.

This press release is not an offer of securities in the United States. The Units will not be registered under the U.S.
Securities Act of 1933, as amended (the "Securities Act") and, subject to certain exceptions, may not be offered or sold
within the United States, Japan or Canada or to, or for the account or benefit of, U.S. Persons (as defined in Regulation
S under the Securities Act ("Regulation S"). The Units may be offered and sold outside the United States to non-U.S.
persons in reliance on Regulation S. A potential investor should read the Prospectus before deciding whether to
purchase the Units. Any decision to purchase the Units should be made solely on the basis of information contained in
the Prospectus and no reliance should be placed on any information other than that contained in the Prospectus.

This press release may contain forward-looking statements that involve risks and uncertainties. Any actual future
performance, outcomes and results may differ materially from those expressed in forward-looking statements as a result
of a number of risks, uncertainties and assumptions. Under no circumstances should the inclusion of such information
herein be regarded as a representation, warranty or prediction with respect to the accuracy of the underlying
assumptions by the Manager, DBS Trustee Ltd, as trustee of ART or The Ascott Group Limited or any other person or
that these results will be achieved or are likely to be achieved. Potential investors are cautioned not to place undue
reliance on these forward-loaking statements, which are based on the Company's current view of future events.

The forecasted yields are presented on an annualised basis and are calculated based on the preferential offering sale
price ("Preferential Offering Sale Price") per Unit. The assumptions underlying the forecasted yields will be described
in detail in the Prospectus. Potential investors are advised to read the Prospectus carefully. Such yields will vary
accordingly for investors who purchase Units in the secondary market price higher or lower than the Preferential
Offering Sale Price per Unit specified in the Prospectus. The forecast financial performance of ART is not guaranteed
and there is no certainty that it can be achieved. Potential investors should read the whole of the Prospectus for detail
of the forecasts and projections and consider the assumptions used and make their own assessment of the future

performance of ART.

As of the date of this press release, ART is not listed on the SGX-ST. When ART is listed, an investment in ART will
involve risks, including without limitation, risks relating to the Properties, risks relating to ART's operations and risks
relating to investing in real estate. Readers of this press release as well as all prospective investors in the Units should
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read the Prospectus when it is available before taking any action in respect of the Units or deciding whether to purchase
the Units on the secondary market. ;

Neither this press release, nor any copy or portion of it, may be sent, taken, transmitted or distributed, directly or
indirectly, in or into the United States, Japan or Canada, or to any U.S. person (as such term is defined in Regulation S).
It is not an offer of securities for sale into the United States. The Units may not be offered or sold in the United States
or to, or for the account or benefit of, U.S. persons unless they are registered or exempt from registration. The Units
will not be registered under the Securities Act or the securities laws of any state of the United States. There will be no
pubhc offer of securities in the United. States. B :

This document, and any part of it, is not to be distributed, circulated or published outside of Singapore and in
particular, but without limitation, must not be published in any Unitéd States edition of any publication.
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SUMMARY OF CCT RESULTS (ACTUAL VS FORECAST)

2H 2005 FY 2005 | 29 Apnl 2005 to 31 December 2005
Actual Actual Actual Forecast Favourable /
. 8%000 S$000| S$000|. S$000 | (Unfavourable
o r ' - - S$$°000 %
Gross Revenue 58,893 115,131 79,099 75,667 3,432 5
Net Property income | 42,999 | 84,252 57,818 55,744 '2,‘074_ 4
Net Income 32,689 61,907 43,006 39,429 | 3,577 9
Taxable income 32,073 61,334 42,341 39,703 2638 7
Distributable Income 32,073 59,872% | - 41,828° 37,718° | 4,410 11
Distribution Per Unit (cents) ] o : ,
For period 3.57¢ 6.81¢ 4.66¢ 421¢ | 0.45¢| 11
Annualised 7.08¢ 6.81¢ 6.88¢ 6.22¢ 0.66¢ 11

Footnotes ' ’ T .
(1) - The forecast for the period 29 April 2005 to 31 December 2005 is the forecast shown in the Offer Informatlon
Statement dated 21 Aprit 2005 (*0IS”) for the equity fund raising to acquire HSBC Building. : :

(2) The distributable income to unitholders is based on 95% of the taxable income available for distribution to
unitholders for the period 1 January 2005 o 30 June 2005 and 100% of the taxable income available for
distribution to un»tholders from 1 July 2005 to 31 December 2005 e

(3) The dlstrlbutable income to unltholders is based on 95% of the taxable income available ‘for distribution to
unitholders.

Refer to Seofion',gs;for the detaiis.,

DISTRIBUTION & BOOK CLOSURE DATE

Distribution 1 July 2005 to 31 December 2005
Distribution Type Income

Distribution Rate 3.57 cents per unit

Books Closure Date 6 February 2006

Payment Date 28 February 2006
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INTRODUCTION

CapitaCommercial Trust (CCT) was established under a Trust Deed dated 6 February 2004 .
entered into between CapitaCommercial Trust Management Limited (as manager of CCT)
(the "Manager”) and HSBC Institutional Trust Services (Singapore) Limited (as trustee of

 CCT), as amended by a First Supplemental Deed dated 15 July 2005.

CCT acquired Capital Tower, Starhub Centre, Robinson Point, Bugis Village, Golden Shoe
Car Park and Market Street Car Park on 23 February 2004 through acquiring all the shares
in the respective companies which owned each of the properties. CCT agreed with the
vendors of these property holding companies that the income of the property holding
companies up to and including 29 February 2004 will accrue to the respective vendors.
These six property holding companies subsequently commenced liquidation and the
respective properties were transferred to CCT as distribution in specie on 1 March 2004.
Separately, on 1 March 2004, CCT acquired 6 Battery Road.

All the units were listed on Singapore Exchange Securities Trading Limited {the "SGX-ST")
since the commencement of “when issued” trading in the Units on 11 May 2004. The Units
began trading on a “ready” basvs on the SGX-ST on 17 May 2004.

CCT acquired and added HSBC Building to its portfolio on 29 April 2005. As at 31 December
2005, CCT's portfolio comprise of 8 properties, namely Capital Tower, 6 Battery Road,
HSBC Building, Starhub Centre, Robnnson Point, Bugls Village, Golden Shoe Car Park and
Market Street Car Park.

The distributable income to unitholders has increased o 100% of the taxable iﬁcpme
available for distribution to unitholders with effect from 1 July 2005. Prior to that, the
distributable income to unitholders was based on 95% of taxable income. :

The comparative prior period financial results for the period up to 31 December 2004 is only
for income derived for the period of 1 March 2004 .to 31 December 2004 as CCT'’s
acquisition of the initial seven properties were completed on 1 March 2004.
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1(a)ti)

‘Other property operating expenses

Statement of Total Return & Distribution Statement (4Q 2005 vs 4Q 2004) '

(Forv'a review of the performance, please refer to paragraph 8 on page 18)

Statement of Total Return

Gross rental income
Car park income

Other income
Gross revenue

Property management fees
Property tax

.
Property operating expenses

Net properfy income

Interest income

- Manager's management fees

Trust expenses
Bofrowing costs’
Gain from remeasurement of denvatlves

Net income

Net surplus/(deficit) on value of investments
Revaluation surplus/{(deficit)®
Net surplus/(deficit) on value of investments

Total return for the period before tax

Income tax

Total return for the period after tax

Distribution Statement

Net income
Net tax adjus’(ments3

Taxable income available for distribution to
unitholders

Distributable income to unitholders®

LU AU

4Q 2005 4Q 2004 Change
$$'000 | $$°000 %
26,142 23,945 9
2,509 1,952 29
1,120 1,306 (14)
29,771 27,203 9
(583) [+ - (569) 3
(1,728) (2,110) (18)
(6,758) (6,058) 12
(9,069) (8,737) 4
20,702 18,466 12
232 99| 134
(1,487) (1,299) 15
244 396 (38)
(4,199) (3.712) | 13
11,050 . Nm
16,542 13,950 19
5562 | (121,882) 105
5,562 | (121,882) 105
22,104 | (107,932) 121
- (141) 100
22,104 | (108,073) 121
16,542 13,950 19
(735) 124 (693)
15,807 14,074 12
15,807 13,370 18
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Footnotes

(1) Included as part of the other property operating expenses are the followmg

Depreéiatio‘n and amortization®

Allowance for doubtful debts and bad debts written off

* Amor;izétion refers to the'amortization of tenancy works.

(2) This relates to the surplus/(deficit) on revaluation of the investment properties.

(3) included in the net tax adjustments are the following:

Non-tax deductible/(chargeable) items :
Trustee's fees ‘
Temporary differences and other adjustments

Net tax adjustments

402005 4Q 2004 Change
S$'000 S$'000 %
65 40 63

. 3 (100)

4Q 2005 4Q 2004 Change
S$'000 S$000 %
67 64 5

(802) 60 (1,437)
(735) 124 (693

(4) The distributable income to unitholders for the period after the distribution in specie ie. 15 May 2004 to
30 June 2005 was based on 95% of the taxable income available for distribution to unitholders. With
effect from 1 July 2005, the distributable income to unithoiders-is based on 100% of the taxable

income available for distribution to unithoiders.

Nm - not meaningful
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1(a)(ii) Statement of Total Return & Distribution Statement (FY 2005 vs FY 2004)

(For areview of the performance please refer to paragraph 8 on page 18)

FY 2005 FY 20047 Change
. $$000 5$'000 %
Statement of Total Return™* - - o o '
Gross rental income 100,179 79,110 27
Car park income B 98441 7,197 37
Other income o 5,108 3715| 37
Gross reveniue - - 115,131 | . 90,022 28
Property management fees (2,451) (1,974) 24
Property tax (7,723) . (6,982) 11
Other property‘operating expenses3 ' ‘ (20,705) ' ' (17,212) 20
Property operating expenses ' _ . (30,879) | (26,168) 18
‘ Net property income _ o o ‘84,2‘.52 - 63,854 | 32
Interest income - o e82) ¢ 147 364
"‘Manage‘r"s management fé‘evs . ' . (6823) | -,(4,4-43) 27
Trust expenses * ‘ o “(2,644) | T (1,084) 144
Borrowing costs B R (16,004) (11,743) 36
Gain from remeasurement of derivatives 1,244 - Nm
Netincome = = - 61,907 46,731 33
Net surplus/{deficit) on value of investments - c ‘
Net realized loss on hqutdatlon of SUbSIdIaTIeS - (2 687) 100
Revaluation surplus/(deficit)® ' » l :5,562 ‘ (121 882) 105
Net surplus/(deficit) on value of investments 5,562 (124,569) ' 105
Total return for the yearlperlod before tax- | 67,469 | . - (77 838) | - 187
Income tax® . R (292) " (2,692) 89
Total return for the year/period ' ' 67,177‘ (80 530) 183
Distribution Statement
Net income 61,907 46,731 33
Net tax adjustments’ (573) 101 (667)
:iﬁ:t:;le;j;?:ome available for distribution to 61,334 46,832 39
Distributable income to unitholders® 59,872 45,071 33
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ANNOUNCEMENT

Footnotes ]

(1) CCT acquired HSBC Building on 29 April 2005.

(2) CCT. was established on 6 February 2004 but the acquisition of the initial seven‘properties was
completed on 1 March 2004. Hence, the income recorded for Year 2004 relates only to the income
for the period of 1 March 2004 o 31 December 2004,

(3) Included as part of the other property operating expenses are-the following:

FY 2005 FY 2004 Change

‘ S$'000 $$'000 %
Depreciation and amortization* 247 129 92
Allowance for doubtful debts and bad debts written off (5) 8 (163)

* Amortization refers to the amontization of tenancy works.

{4)
(8)

This rélates to a write-off of stamp duty paid for transfer of the property companies to CCT.

This relates to the surplus/(deficit) on revaluation of the investment properties. For details, to refer

~ to the review of performance on page 17 (paragraph 8(a)(i)).

(6)

The income tax provision for 1 March 2004 to 14 May 2004 (Private trust period) is based on 100%
of taxable income as tax transparency applies with effect from 15 May 2004 where income tax is
provided for the 5% taxable income withheld and not distributed to unithoiders. With effect from 1
July 2005, there would not be income tax provision as the distributable income- to unitholders is
based on 100% of the taxable income available for distribution to unitholders.

(7) Included in the net-tax adjustments are the foliowing:

"FY 2005 FY 2004 | Change
‘ ‘ S$'000 S$000 %

Non-tax deductible/(chargeable) items :
Tru;tee’s fees ‘ - 281 165 58
Temporary‘differencés and other adjustments i ‘ (834)3 ‘ , (64) (1,203)
Net ta;( adjustments (573) | 10 (667)

L@

The distributable income to unitholders for the period -after the distribution in specieie. 15 May
2004 is based on 95% of the taxable income available for distribution to unitholders. With effect
from 1 July 2005, the distributable income to unitholders is based on 100% of the taxable income
available for distribution to unitholders.

Nm - not meaningful
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1(b)(i)

Balance sheet as at 31 December 2005 vs 31 December 2004

Non-current assets
Plant and equipment
Investment properties

Total non-current assets

Current assets

Trade and other receivables
Derivative asset

Cash and cash eguivalents

Total current assets
Total assets

Currenf liabilities

Trade and othér payables
Unsecured short term loan -
Provision for taxation

Total cufrent liabilities

Non-current liabilities
Interest-bearing borrowings

Other non-current iiabilities

Total non-currentrliabilities.ﬁ A

Total liabilities

Net assets

Represented by :

Unitholders’ funds

Footnotes

oL - 40U/

31 Dec 2005 | 31 Dec 2004 Change
$$'000 S$'000 %
294 430 (32)
2,076,100 1,918,200 8
2,076,394 1,918,630
1,518 989 | 54
1,244° - Nm
64,197° 60,254*
66,959 | 61,243 9
. 2,143,353 1,979,873 8
20,794 - 16,523 26
-76,000° Lo Nm
666 374 78
97,460 16,897 477
580,042 580,042 .
9,505 9,287 2
589,547 589,329 .
687,007 606,226 13
1,456,346 1,373,647 6
1,456,346 1,373,647 6 |

(1) Theincrease is mainly due to the acquisition of HSBC Building on 29 April 2005.

(2) This relates to the fair value of the 2 forward interest rate swaps.

(3) This includes the distributable income of S$32.1 million for the period of 1 July 2005 to 31
December 2005 which is payable on 28 February 2006.

(4) This includes the distributable income of S$$33.5 million for the period of 15 May 2004 to 31
December 2004 which was paid on 28 February 2005.

(8) The 1-year bridging loan facility was drawn down tc part finance the acquisition of HSBC Building.
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1{b){ii) Aggregate amount of borrowings and debt securities

31 Dec 2005 31 Dec 2004
' $$'000° "y 8§%000
Secured borrowings I :
Amount repayable after one year 580,042 | 1. 580,042
Unsechred borrowings
Amount repayable in one year or less, or on 76,000 -
demand
656,042 580,042

Details of any collaterals
As security for the secured borrowings for the initial seven properties’ (“Initial Investment
Properties”), CCT has granted in favour of the iender the following:

(i) amortgage over the Initial Investment Properties;
(il}. an assignment of the insurance policies relating to the Initial Investment Properties;

(iii) an assignment of all the rights, interest and title of CCT in relation to each of the Share
Sale and Purchase Agreements and Property Sale and Purchase Agreements;

(iv} an assignment of the agreements relating to the management of the Initial investment
Propenies

(v) an assignment and charge of the rental proceeds and tenancy agreements of units in
the Initial Investment Properties; and

(vi) a fixed and ﬂoatlng charge over certain assets of CCT relating to the Initial !nvestment
Properties. . :

Footnote’

1) !nma| ‘seven properties refer to Capital Tower, 6 Battery Road Starhub Centre Robmson Point,
Bugis Village, Golden Shoe Car Park and Market Street Car Park.
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_ 1(c)(i)_

Cash flow statement (4Q 2005 vs 4Q 2004)

Operating activities
Net income
Adjustment for
interest income

Depreciation of plant and equipment
Amortization of tenancy works
Amortization of rent incentives
Allowance for doubtful debts

Borrowing costs

Gain from remeasurement of derivatives

Operating income before working capital changes

Changes in working capital
Trade and other receivables

Trade and other payablesi

Security deposits

Cash generated from operations
Tax paid
Cash generated from operating activities:

Investing activities
Interest received

Subsequent_expenditure on investment property

Purchase of plant and equipment

Cash flows from investing activities

Financing activities
Issue expenses

interest paid
Cash flows from financing activities

increase in cash and cash equivalents
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

4Q 2005

4Q 2004

$$'000 $$'000
16,542 13,950
(232) (99)
‘36 40
" (801) 78
R 3
4,199 3,712
- (1,050) - C
18,723 17,684
829 512
- 2,066 1,551
(306) (6)
21,312 19,741
21,312 19,741
232 90
(2,589) (540)
- (6)
. (2,357) (456)
- (381) ‘”
(4,118) (3,671)
(4,118) (4,052)
14,837 15,233
49,360 45,021
64,197 60,254
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1(c)(ii) Cash flow statement (FY 2005 vs FY 2004) . U
. ) FY 2005' | FY 20047

. S$'000 S$'000
Operating activities ‘
Net income . 61,907 46,731
Adjustment for : |
Interest income (682) (147)
Depreciation of plant and equipment o 151 129
Amortization of tenancy works 96 -
Amontization of rent incentives , (422) . 196
Allowance for doubtful debts 5) | 8
Borrowing costs - 16,004 11,743
Gain from remeasurement of derivatives ‘ (1,244) - -
Operating income before working capital changes : 75,805 58,660
Changes in working capital ‘ :
Trade and other receivables o -(218).1 - . (1,027}
Trade and other payables o 3325 | - 9,875
Security deposits 803 57
Cash generated from operations S . 79,715 - 67,565
Tax paid - : (2,318)
Cash generated from operating activities .. .. . 79,715, ‘ 65,247
Investing activities :
Interest received L. .702 127
Purchase of investment property, acquisition charges . (152,338) © (595,944)
and subsequem expenditure
Purchase of plant and equlpment : o T (15)¢ C (118)
Net cash inflow from acquisition of subsidiaries " . S - 6,761
Cash flows from investing activities (151,651) (589,174)
Financing activities
Proceeds from issue of new units 78,872 | , 36,204
interest bearing borrowings ‘ 76,000 580,042
Issue expenses . (2,059) (11,696)
Distribution to unitholders : . (61,291)° (9,272)
Interest paid _ (15,643) (11,097)
Cash flows from financing activities 75,879 584,181
(Decrease)/Increase in cash and cash equivalents 3,943 | 60,254
Cash and cash equivalents at beginning of period 60,254 -
Cash and cash equivalents at end of period 64197 | | 60,254
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1(d)(i)

Footnotes

(1) CCT acquired HSBC Building on 29 April 2005.

RS 4

. {2) Although' CCT was established on 6 February 2004, the acquisition of the properties was

completed on 1 March 2004. Consequently, the figures only represent the income from 1 March
2004 to 31 December 2004 as there was no income from 6 February 2004 to 29 February 2004.

(3) This comprises the distributable income of $$33.5 million for the period of 15 May 2004 to 31
December 2004 which was paid on 28 February 2005 and the distributable income of $$27.8
million for the period of 1 January 2005 to 30 June 2005 which was paid on 28 August 2005.

Statement of changes in unitholders’ funds.(4Q 2005 vs 4Q 2004)

Balance as at beginning of period

‘Operations -

. Net increase in net assets resulting from operations

" Unitholders’ transactions

Issue expenses

- Net (decrease) / increase in net assets resultmg

from umtholders transactlons
Total (decrease)/ increase in net assets

Balance as at end of period

4Q 2005 "4Q 2004
$$'000 $$'000
1,434,242 1,481,840
22,104 (108,073)

- (120)

- (120)

22,104, (108,193)
1,456,346 1,373,647
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1(d)(ii) Statement of changes in unitholders’ funds (FY 2005 vs FY 2004)

e)(i)

Balance as at beginhing of pefiod
Operétidns b

Net increase in net assets resulting from operations

Unitholders’ transactions
Creation of new units
Issue expenses

Distribution to unitholders

Net increase in net assets resulting from
unitholders’ transactions

Total increase in net assets

Balance as at end of period

. Footnotes

FY 2005 T FY 20047
$$'000 $$°000
1,373,647 .
67,177 (80,530)
78,872% 1,475,145
(2,059)° ~ (11,696)
(61,291)° (9,272)
15,522 1 1,454,177
82,699 1,373,647
1,456,346 . 1,373,647

(1) Although CCT was established on 6 February 2004, the acquisition of the properties was
completed on 1 March 2004. Consequently, the figures only represent the income from 1 March
2004 to 31 December 2004 as there was no income from 6 February 2004 to 29 February 2004.

(2) 57.2 million new units were issued on 29'April 2005 to part'ﬂnance the aéduisitibn of HSBC

Building.

(3) This comprises mainly- the underwriting and selling commissions and other issue expenses
refating to the equity fund raising exercise for the acquisition of HSBC Building.

(4) This comprises the distributable income of $$33.5 million for the period of 15 May 2004 to 31
December 2004 which was paid on 28 February 2005 and the distributable income of $$27.8
million for the period of 1 January 2005 to 30 June 2005 which was paid on 29 August 2005.

Details of any change in the units (4Q 2005 vs 4Q 2004)

Balance as at beginning of period

Balance as at end of period

4Q 2005 4Q 2004
Units Units
896,270,700 839,116,700
896,270,700 839,116,700
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1(e)(ii)

- Units | Units
Balance as at beginning of period 839,116,700 -
Issue of new units : ‘
- part settlement for the purchase of HSBC Bu:ldmg 57,154,000 . -
- settlement for the purchase of shares of property S - 764,369,254
companies
- part settlement for the purchase of 6 Battery Road : - - 54,153,274
- for cash for the payment of issue and establishment
expenses, stamp duty and other acquisition related R - - 20,594,172
expenses
Balance as at end of period 896,270,700 839,116,700

Details of any change in the units (FY 2005 vs FY 2004)

,FY 2005 | - FY 2004

Whether the figures have been audited, or reviewed and in accordance with which h
standard (eg. The Singapore Standard on Audltmg 910 (Engagement to Review Financial
Statements), or an equivalent standard)

The figures have not been audited nor reviewed by our auditors.

Where the figures have been-audited or reviewed, the auditor's report (including any
qualifications or emphasrs of matter) -
Not applicable: . . )

Whether the same accounting policies and methods of computation as in the issuer’s
most recent audited annual financial statements have been complied

The d@ccounting policies and methods of computation applied in the financial statements for the
current reporting period are consistent with the audited fmancral statements for the year ended
3 December 2004.

If there are any changes in the accounting pohi:ues and methods of c‘omputatlon
including any required by an accounting standard what has changed as well as the
reasons for, and the effect of, the change -

Nil.
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6 Earnings per unit (“EPU”) and distribﬁtion per unit (“DPU”) for the financial period

In cbmputih’gthe EPU, the weighted average number of units as at the end of each period is

used for the computation.

in computing the DPU, the number of units as at the end of each period is used for the

computation.

Number of units on issue at end of period

Weighted average number of umts as at end of p
Earnings per unit (EPU)

Based on the weighted average number of unnts
end of period
Based on fully diluted ba3|s

Distribution per unit (DPU)

Based on the number of units as at end of peried

4Q 2005 4Q 2004
896,270,700 839,116,700

efiod | 896,270,700 839,116,700
as at 1.85¢ 1.65¢
1.85¢ 1.65¢

1.76¢ 1.60¢

The diluted EPU is thé same as the basic EPU as there are no 5|gn|f|cant dilutive

instruments in issue during‘the period.

FY 2005

. Number of units on issue at end of period

Weighted average number of units as at end
of period

Earnings per unii (EPV)

Based on the weighted average number of
units as at end of period
Based on fully diluted basis

Distribqtion per unit (DPU)

Based on the number of units as at end of
period

"1Janto 28 | 29 Apr to 31

Apr 2005 Dec 2005
896,270,700 | 839,116.700-| 896,270,700
877,793,516 839, 116 700 | 896,270,700
7.02¢ 2.23¢: 4.79¢
7.02¢ 2.23¢ 4.79¢
6.81¢ 2.15¢ 4.66¢

The diluted EPU is the same as the basic EPU as there are no significant dilutive instruments

in issue during the period.
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Number of units on issue at end of period

Weighted average number of units as at
end of period

“Earnings per unit (EPU)

Based on the weighted average number of
units as at end of period
Based on fully diluted basis

Distribution per unit (DPU)

Based on the number of units as at end of
period

Private Trust | Public Trust

FY 2004’ (6Febto14 | (15Mayto
May 2004)' | 31 Dec 2004)
839,116,700 | . 839,116,700, . 839,116,700
839,116,700 | 839,116,700 | 839,116,700
.5.25¢ 1.11¢ 4.14¢
5.25¢ 111¢ 4.14¢
5.37¢.|. 1.38¢ 3.99¢

The diluted EPU is the same as the basic EPU as ‘there ‘are no. sugmﬂcant dllutlve

instruments in issue during the period.

. Footnotes

(1) Although CCT was estabhshed on 6 February 2004, the acquisition of the properties was
‘completed on 1 March 2004.. Consequently, the figures only represent the income from 1 March
2004 to 31 December 2004 as there was no income from 6 February 2004 to 29 February 2004.

period
~ NAV per unit

Adjusted NAV per unit (excluding the
distributable income to unitholders)

Net asset value (“NAV”) backlng per unit based on sssued units at the end of the

31 Dec 2005

$1.62

$1.59

31 Dec 2004

$1.64

$1.60
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8 . Review of the performance
‘ 4Q 2005 | 4Q 2004 FY 2005 FY 2004

‘ S$$'000 S$$'000 $$'000 §%'000
Statement of Total Return’ ‘ ‘
Gross revenue - : 29;;/71 27,203 115,131 90,022
Propérty operating expenses {(9,069) (8,737} {30,879) (26,168)
Net property income 20,702 18,466 84,252 63,854
Other Income o 232 99 682 147
Manager’'s management fees (1,487) (1,299) (5,623) (4,443)
Trust expense 244 ¢ . 396 (2,644) (1,084)
Borrowing costs (4,199) {3,712) (16,004) (11,743)
Gain from remeasurement of derivatives ’ 1,050 - 1,244 -
Net income 16,542 13,850 61,907 46,731
Net reahzed loss on lquidation of . :
subsidiaries? Coe ) ) (2,687)

" Revaluation surplus/(deficit) 5,562 | (121,882) 5,562 {121,882)

- Total return for the period before ' b N

.mcome tax 2;,104 (197,9.32): | 67,469 (77,838)
income tax’ - (141) (292) (2,692)
;r:)(ta' return for the period after income 22,104 (108,073) 67,477 (80,530)
Distribution Statement
Net income : 16,542 13,850 61,907 46,731
Net tax adjustments - : (735) 124 (A573) 101
Taxable income available for distribution
to unitholders 15,807 14,074 61,334 46,832
Distributable income to unitholders 15,807 13,370 59,872 45,071
Earnings per unit (cents) 1.85¢ 1.65¢ 7.02¢ 5.25¢
Distribution per unit (cents) 1.76¢ 1.60¢ 6.81¢ 5.37¢

Footnotes

(1) Although CCT was established on 6 February 2004, the acqguisition of the properties was completed
on 1 March 2004. Consequently, the figures only represent the income from 1 March 2004 o 31
December 2004 as there was no income from 6 February 2004 to 29 February 2004.

(2) This relates to a write-off of stamp duty paid for {ransfer of the property companies to CCT.

(3) The income tax provision for 1 March 2004 to 14 May 2004 (Private trust pericd) is based on 100% of
taxable income as tax transparency applies with effect from 15 May 2004 where income tax is
provided for the 5% taxable income withheld and not distributed to unitholders. With effect from 1 July
2005, there would not be income tax provision as the distributable income to unitholders is based on
100% of the taxable income available for distribution to unitholders.
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2005 FULL YEAR UNAUDITED FINANCIAL STATEMENT & DISTRIBUTION

ANNOUNCEMENT

Review-of performance 4Q 2005 vs 4Q 2004

Gross revenue for 4Q 2005 is higher than 4Q 2004 by S$2.6 million or 8%. This is mainly

due to additional revenue of S$2.1 million derived from the acquisition of HSBC Building,
. .higher car park income-and tenant recaveries achieved for most of the buildings and partially

offset against lower rental income from the retail space at Market Street Car Park due to the

commencement of assét enhancement work in November 2005.

' Property operating expenses are higher in 4Q 2005 by $$0.3 million or 4% due to higher
cyclical.works carried out to improve the facilities offered by the buildings. This is partially
offset by lower property tax resulting from downward revision of the annual vaiues.

Trust expenses are lower in 4Q 2005 by $$0.2 million or 38% due to lower professional fees
and unitholders’ expenses.

Interest income is higher in 4Q 2005 by S$0.1 million or 134% due to higher cash on hand
and hlgher deposit rate.

Borrowing costs are higher in 4Q 2005 by $0.5 million or 13% due to additional borrowings
of 8$76.0 million incurred to part finance the acquisition of HSBC Building on 29 April 2005.
Gain from the remeasurement of derivatives relates to the fair value of the two forward
interest rate swaps. :

Review of performance FY 2005 vs FY 2004

The corﬁparison FY 2005 vs FY 2004’s performance is not meaningful as CCT has no
income from 6 February 2004 to 29 February 2004 and the income recorded relates only to
1 March 2004 to 31 December 2004.

Revaluation surplus/(deficit)

This revaluation surplus/(deficit) has no impact on the taxable i income or dlstrlbutable
income to unitholders. :

In accordance with the Code on Collective Investment Schemes issued by the Monetary
Authority of Singapore, valuations of investment properties are to be conducted at least once
in every 12 months. Any increase or decrease in value is credlted ,or charged to the
Statement of Total Return as revaluation surplis or deficit.

Valuations of the CCT portfolio were conducted by Knight Frank Pte Ltd and Colliers’
International Consultancy & Valuation (Singapore) Pte Lid on 1 Décember 2005 using the
Investment Method, Discounted Cash Flow Analysis and Direct Comparison Approach.

CCT's portfolio is valued at $$2,076.1 million as at 1 December 2005. The book value prior
to revaluation is $$2,070.5 million which includes the valuation of the initial seven properties
(Capital Tower, 6 Battery Road, Starhub Centre, Robinson Point, Bugis Village, Golden
Shoe Car Park and Market Street Car Park) as at 1 December 2004, the acquisition cost of
HSBC Building and capital expenditure incurred. This gives rise to a revaluation surplus of
$$5.6 million, which is charged to the Statement of Total Return.
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9 Variance between the forecast or. prospectus statement (if dxsclosed prewously) and

the actual results

9(i) Statement of Total Return (Actual vs Forecast 29 April 2005 to 31 December 2005)
s S ' s . 29.Apr.2005 to 31 Dec 2005

Gross rental income

Car park income

Other income

Gross revenue

Property management fees

Property tax

Other property operatlng expenses

" Property operating expenses .

Net property income

Interest income

Manager's management fees

Trust expenses

Borrowing costs

Gain from remeasurement of derivatives

Net income

Net tax adjustments

_Taxable income available for distribution to .

- unitholders

' Distributable Income to unitholders

Dis{ri'buti_on per unit (in eents) '

" For the period

~ Annualised .

Footnotes

- 6.88¢

6.22¢

Actual Forecast’ Change
$$'000 $$'000 %

68,923 67,327 2
6,685 5,397 24
3,491 2,943 19
79,099 75,667 5
(1,633) (1,569) 4
(5,205) (5,065) 3
(14,443) (13,289), 9
. (21,281) | (19,923) | 7
57,818 55,744 4
513 311 85
(3,905)| ' (3,502) 12
(1421) | " (1,912) (26)
(11,283) | - . (11,212) -
1,244 - Nm
‘ 43, oos " 39,429 9
5| 274, (343)
42341 | 39,703 | 7
41,828% '37,718° 11
4.66¢ 4.21¢ 1

11

{1} The forecast for the period 29 April 2005 to 31 December 2005 is the forecast shown in the Offer
Information Statement dated 21 April 2005 for the equity fund raising to acquire HSBC Building.

(2) The distributable income to unitholders is based on 95% of the taxable income available for
distribution to unithoiders for the period 1 January 2005 to 30 June 2005 and 100% of the taxable

income available for distribution to unitholders from 1 July 2005 to 31 December 2005,

(3) The distributable income to unitholders is based on 95% of the taxable income available for

distribution to unitholders.
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9(ii) Breakdown of total gross revenue (by property)

9(iii)

. Capital Tower

‘6 Battery Road

HSBC Building
Starhub Centre
Robinson Point

Bugis Village

Golden Shoe Car Park
Market Street Car Park

Total gross revenue

Footnotes ‘ ,
(1) The forecast for the period 29 April

82 - 4507

Actual '_Fo'reg:astﬁ'f ,
29 Aprto 29 Aprto |
31 Dec 2005 31 Dec 2005 Change
$$'000 §$$000 %
27,950 27,327 |-
20,988 20,397
5,492 5,492 | -
8,047 7,159 12
3,928 4,017 (2)
5227.| - 5,003 5
5,220 4,429 18
2,247 1,843 22
179,008 | 75,667 5

2005 to 31 December 2005 is-tr_{e forecast shown in the Offer

Information Statement dated 21 April 2005 for the equity fund raising to acquire HSBC Building.

.- Breakdown of net pr,obérty,; income (By pfopérty)

_Capital Tower

6 Béne'ry Road

HSBC Building
Starvhub‘centre‘ .
Robirison Point

Bugis Village

Golden Shoe Car Park
Market Street Car Park ‘

Total net property income

Footnotes

(1) The forecast for the pericd 29 April 2005 to 31 Decemb

Forecast’

- Actual
29 Apr to 29 Apr to
31 Dec 2005 31Dec 2005 | Change
 S$000 | - S$000 %
20077| 19,566

15,700 14,903 5
5,455 | 5455 -
5,006 4,792 5
2,598.. 2,669 (3)
3,973 3,031 1
3,580 3,203 12
1,429 1,225 17
57,818 55,744 4

er 2005 is the forecast shown in the Offer

Information Statement dated 21 April 2005 for the equity fund raising to acquire HSBC Building.
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Review of the performance

Gross revenue increased by S$3.4 million or 5% over the forecast. This is mamly due to
|ncreased contnbutlon from car park revenue and tenant recoveries as well as increase from
higher rental rates achieved against forecast. Robinson Point's revenue is marginally lower
due to the later commencements for new leases which were committed in the year.

Actual property operating expenses are higher than forecast by S$S$1.4 million or 7% due to
the acceleration of cyclical works to enhance the building specifications to maintain the
buildings’ competitiveness and provide better services to the tenants.

Trust expenses are lower by approxxmately $3%0.5 million or 26% due to lower unitholders’
expenses

10 Commentary on the competitive conditions of the industry in which the group
operates and any known factors or events that may effect the group in the next
reporting period and the next 12 months

The Singapore economy continued its growth momentum in the fourth quarter of 2005.

Advance estimates by MTI revealed that the Singapore economy grew by a robust 7.7% in

the last quarier of 2005 compared to 6.5% for the same period in 2004. On a quarter-on-

quarter seasonally adjusted annualised basis, real GDP grew by a vigorous 9.7%, after a
- brisk 8.6% in the preceding quarter. This brmgs the full year growth rate to 5.7%, better than
- government's forecast of 5%.

In the New Year's message, Prime Minister Lee Hsien Loong said GDP growth in 2006 is
expected to slow to between 3% and 5%. Privaté sector economists on the other hand,
expect Singapore to exceed the higher end of the government's forecast. The positive
growth outiook bodes well for the office market sector.

The office property market registered strong performance in 2005. Increased demand and
limited availability of office space are the key drivers of office market improvement. Demand
for office space came mainly from financial services, advertising firms, law firms and other
business services which are seeking to either expand or consolidate. their Asian operations
in Singapore. This translates to improved islandwide office occupancy of 86.6% in the third
quarter 2005, compared to 83.5% a year ago. Correspondingly, office rentals in prime
locations also benefited from the heightened demand. Based on reports by property
consultants, Grade A.office rentals rose over 23% y-0-y to average between S$$5.70 and
$$5.90 psf per month, as at end December 2005.

Property consultant has projected an increase of about 20% in 2006, which translates to an
average monthly pnme rent of $S$6.20 psf and Grade A monthly rent of close to S$$7.00 psf
by end 2006.

Outlook for 2006

The manager of CapitaCommercial Trust expects rental rates and demand for office space
to strengthen in 2006. As CCT'’s portfolio consists predommantly of prime office buildings, it
is expected to benefit from the office market growth.
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11 Distributions
11(a)  Current financial period ,

-Any distributions declared for the current financial period? Yes.

Name of distribution Distribution for 1 July 2005 to 31 December 2005

Distribution type © . Income

Distribution rate ... .3.57 cents per unit

Par value of units Not meaningful

Tax rate Qualifying investors and individuals' (other than those

who hold their units through a-partnership) will generally
receive pre-tax distributions. These distributions are
exempt from tax in the hands of individuals uniess such
distributions are derived through a Singapore partnership
or from the carrying on of a trade, business or profession. C‘-

Qualifying foreign non- |nd|wdual investors .will receive
their distributions after deducnon of tax at the rate of
10%.

‘All other investors will receive their distributions after
deduction of tax at the rate of 20%.

11(b) Corresponding period of the preceding financial period

Any distributions declared for the corresponding period of the | Yes.
immediate preceding financial periods? ’

Name of distribution ., Distribution for 15 May 2004 to 31 Dec. 2004

Distribution type ' - Income

Distribution rate 399 cents per unit

Par value of units Not meaningful

- Tax rate’ ‘ Individuals who }e¢eived such distribution as investment

L ’ ’ " income were exempted from tax. Qualifying unitholders
received  pre-tax distributions and paid tax on the (~
distributions at their own marginal rate subsequently. R

Investors using CPF funds and SRS funds also received
pre tax distributions. These distributions were tax
exempt. All other investors received their distributions
after deduction of tax at the rate of 20%.

11(c) Books closure date 6 February 2006

11(d)  Date payable 28 February 2006

12 If no distribution has been declared/recommended, a statement to that effect
NA
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13

14

15

Segmented revenue and results for business or geographical segments (of the
group) .

The Trust's business is investing in office buildings (Capital Tower, 6 Batiery Road, Starhub
Centre, Robinson Point and HSBC Building), car park buildings (Golden Shoe Car Park and
Market Street Car Park) and mixed use development (Bugis Village). All the existing
properties are located in Singapore.

FY 2005 FY 2004 Change

L $%'000 $3%'000 %
Office buildings _ . 96,181 74,857 29
Car Park buildings . 11,229 8,920 25
Mixed-use development B 7,721 6,175 25
Total gross revenue o 115,131 90,022 28

Footnotes

(1) CCT was established on 6 February 2004 but the acquisition of the real properties was completed
on 1 March 2004. Hence the income recorded relates only to the 10 month period from 1 March
2004 to'31 December 2004. CCT has no income from 6 to 29 February 2004. The entire period
relates to both the Private Trust and Public Trust periods.

FY 2005 FY 2004 Change
- . o . S§%000 $$'000 %
Office buildings o ’ N 70,331 52,752 33
Car Park buildings 7,933 6,379 24
Mixed-use development - : Co ' 5988 4,723 C 27
Total net property income [0 84252 63,854 32

Footnotes

(1) CCT was established on 6 February 2004 but the acquisition of the real properties was completed
on 1 March 2004. Hence the income recorded relates only to the 10 month period from 1 March
2004 to 31 December 2004. CCT has no income from 6 to 29 February 2004. The entire period
relates to both the Private Trust'and Public Trust periods.

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

Refer t'o.the review of a_ctual performance on page 19 (paragraph 9).

Breakdown of gross revenue and net income

' FY 2005 FY 2004 Change
$$'000 S$$'000 %
Gross revenue reported for first half year 56,238 35,605 58
Net income for first half year v 29,217 15,833 85
Gross revenue reported for second half year 58,893 54,417 8
Net income for second half year 32,690 | 30,898

Footnotes

(1) CCT was established on 6 February 2004 but the acquisition of the real properties was
completed on 1 March 2004. Hence the income recorded reiates only to the 10 month period
from 1 March 2004 to 31 December 2004. CCT has no income from 6 to 29 February 2004.
The entire period retates to both the Private Trust and Public Trust periods.
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16 Breakdown of the total distribution for the financial year ended 31 December 2005
FY 2005 FY 2004’
$3%'000 S$'000

in respect of the period:
1 July 2005 to 31 December 2005° - -

1 January 2005 to 30 June 2005 27,810 -
15 May 2004 to 31 December 2004 : . ‘ i - 33,481
9,272

6 February 2004 to 14 May 2004° -

Footnotes
(1) CCT was established on 6 February 2004 but the acquisition of the real properties was completed
. on 1 March 2004. Hence the income recorded relates only to the 10-month period from 1 NMarch
2004 to 31 December 2004. CCT has no income from 6 to 29 February 2004. The entire period
relates to both the Private Trust and Public Trust periods.

(2) Refer to distributions on page 22 (paragraph 11(a))

(3) The distributable income for the period 6 February 2004‘to ’14 May 2004 was distributed to the
companies in the CapitalLand Group that together held 100% of the Units. This is net of income
tax paid of $2,339,000.

This release may contain forward-looking statements that involve risks and uncertainties. Actual future

.| performance, outcomes and results may differ materially from those expressed in forward-looking statements as™
a result of a number of risks, uncertainties and assumptions. Representative examples of these factors include

(without limitation) general industry and economic conditions, interest rate trends, cost of capital and capital

availability, competition from other companies and venues for the sale/distribution of goods and services, shifts:
in customer demands, customers and partners, changes in operating .expenses, including employee wages,

benefits and training, governmental and public policy changes and the continued availability of financing in the

amounts and the terims necessary to support future business. You are cautioned not to place undue reliance on

these forward Iooklng statements which are based on current view of’ management on future events.

Any discrepancies in the tables mcluded in this announcement between the listed amounts and totai thereof are
due to rounding.

By Order of the Board

CapitaCommercial Trust Management Limited
(Company registration no. 200309059W)

As Manager of CapitaCommercial Trust

Michelle Koh
Company Secretary
25 January 2005
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' 25 January 2006

CCT Outperforms Forecast' by 11%

First Overseas Investment’

Office Rental Rates and Demand Expected To Strengthen In 2006

Singapore, 25 January 2006‘— CapitaCommercial Trust Management Limited (*CCTML"), the
manager of CapitaCommercial Trust (“CCT"); is vpleased' to announce a distributable income of
S$%$41.8 million for the forecast period 29 April 2005 to 31 December 2005. This is an 11% increase
from the S$37‘.7 million forecast for the period.

For the second half 2005, CCT will pay a distribution per unit ("DPU") of 3.57 cents. This is
equivalent to an annualised DPU of 7.08 cents for unitholders. Given this DPU, the distribution
yield is 4.4% based on the closmg price of $$1.60 on 24 January 06. The books closure date is 6

February 2006 and unrtholders can expect to receive therr d:stnbuhon payout by 28 February 2006.

Summary of CCT Results o _

L 2H2005 ' _:'vgéiiApr 2005 —31Dec2005 f::*?1';;'Jfénjz‘oos‘-f.m’De}:fzoos”
‘sisf_."obo”y '.'v";':,;_vﬂ"_At:_t_uaI . ActualForecast‘Var " Actual | Forecast' | Var,
Gross' Revenue 58,893 79,099 75,667 5% 115,131 111 ,491 3%
Net Property income 42,999 57,818 55,744 4% 84,252 81,774 3%
Distributable Income? 32,073 41,828 37,718 | 1% 59,872 55,361 8%

Distribution Per Unit : o
For the period 3.57¢ 4.66¢ 4.21¢ 1% 6.81¢ 6.31¢ 8%
Annuzlised . 7.08¢ 6.88¢ 6.22¢ | 1% 6.81¢ 6.31¢ 8%

Distribution Yield
Based on $$1.60 per unit 4.4% 4.3% 39% | 1% 4.3% 3.8% 8%
(closing as at 24 Jan 06)

' The forecast is extracted from CCT's Offer information Statement dated 21 April 2005 for the equity fund réising

exercise to acquire HSBC Building. Distributable income is based on 85% of taxable income available for distribution
to unitholders.

2 With effect from the distribution period commencing 1 July 2005, the distributable income is based on 100% of taxable

income available for distribution to unitholders. Prior to that, the distribution was based on 85% of taxable income.
1
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FihalisingFirst'Investment In Malaysia

In Malaysm CCT has been offered a nght of first refusal by CapltaLand to acqu:re Wlsma Techmp,
a prime offlce bundmg in the Kuala Lumpur Central Business District. In the event that CCT agrees
to the acqursmon the proposed mvestment will be via holding 100% of the junior bonds in an
Vasset backed securmsatlon structure which is considered the most tax effcnent Wrsma Technlp,

12-storey freehold office building, was recently acquired by Capital.and for RM'I 12.5 mlllron (S$49

million).

The -proposed investment in the junior bonds worth-RM45 million {S$20 million) is expected to
yield not less than 6.5% in the first year with upside, and will be 'yield accretive to CCT.. CCT is
finalizing the investment subject to the approval of the trustee of CCT. Upon approval, this will be
CCT’s first foray into the property market in Malaysia where there is currently a strong demand for

prime office space.

Mr Sum Soon Lim, Chairman of CCTML; said, “We are happy to announce 2005's strong set of
results. -To date, CCT unitholders have enjoyed..more than 50% in unit price appreciation since
CCT started trading in May 2004: To increase growth momentum, management had  identified
geographical expansion in Asia as one of its key strategies. A .prime freehold office property in
Kuala Lumpur CBD is now being finalised as-CCT'’s first overseas investment. Looking ‘@head in
2006, we expect another year of growth,.led by more acquisitions, pro-active asset-management

and higher office rental due to the positive Singapore office market sentiment.”

Mr Martin Tan, CEO of CCTML, added, “CCT's quality assets and the ‘management team's
proactive efforts have led to a successful year in 2005. The 11% increase in distributable income
is supported by increased rental revenue, car park fees and other income. CCT achieved a high
committed occupancy rate of 99%, consistently ahead of market. Through active leasing, CCT has
achieved a 8% improvement in rental rates against forecast. With the uptrend of the Singapore
office market, our quality buildings and proactive management, CCT is in a good stead to continue

to deliver sustainable returns to its unitholders.”

Asset Enhancement Update

Strategic asset enhancement work carried out on the CCT properties will enhance distributions,

improve asset performance and ultimately deliver greater value to its investors.

Market Street Car Park is currently undergoing asset enhancement work. The construction work is

on schedule and will be completed by September 2006.
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CCT's other car park asset — Golden Shoe Car Park — will also undergo a S$12 million face-lift in
March 2006. To be rebranded as the new “Convenience Central @ Raffles Place”, Golden Shoe
Car Park is expected to add to the vibrancy of the Raffles Place area with its exciting mix of retail
shops and F&B outlets. Attractive advertising panels provide an added visual tnterest to the car
park’s new fagade The asset enhancement work to be completed by first quarter 2007,

expected to create |mproved patronage increase |ts net Iettab!e area and create advemsmg

revenue opportunltles

Positive Office Market Sentiment To Continue

Advance estimates by the Ministry of Tra'de’and industry revealed that the Singapore economy
grew by a robust 7.7% .in the last quarter of 2005 compared to 6.5% for the same perlod in 2004.
This brings the full year GDP growth rate to 5.7%.

The office property market registered strong performance in 2005. Increased demand and limited
availability of office space are the key drivers for improvement of the office market. Demand for
office space came mainly from financial services, advertising firms; law firms and -other
professional services. International businesses which are seeking to either expand or consolidate
their Asian operations.in Singapore have contributed to the growth of the office market. Property
consultants project about 20% increase in average monthly rental for prime office space in view of
the limited supply. Given CCT’s portfolio it is expected to benefit from the strengthenlng of the
rental rates and increased demand for office space in 2006. - ‘

About Wisma Technip

Wisma Technip -enjoys a strategic location at the perimeter of the Golden Triangle of Kuala
Lumpur, about 1.5 kilometres from the KL City Centre and directly opposite the Royal Selangor
Golf Club..Linked by the key road arteries of Jalan Tun Razak and Jalan Inai, the office building
has easy access to financial institutions, hotels, restaurants and major shopping areas in the

central business district.-Wisma Technip is currently fully occupied.

About CapitaCommercial Trust (www.cct.com.sq)

CCT is Singapore’s first commercial property REIT with a market capitalisation of $$1.4 billion. Its
aim is to own and invest in real estate and real estate-related assets which are income-producing
and used, or predominantly used, for commercial purposes. CCT currently owns a S$2.1 billion
portfolio of eight prime properties in the Central Business District of Singapore. The properties are
Capital Tower, 6 Battery Road, HSBC Building, Starhub Centrel, Robinson Point, Bugis Village,
Golden Shoe Car Park and Market Street Car Park.

CCT is managed by CapitaCommercial Trust Management Limited, an indirect wholly-owned

subsidiary of CapitaLand, one of the largest listed real estate companies in Asia.




Issued by CapitaCommercial Trust Management Limited
(Company registration no. 200302059W) -

'For media enquiries, please contact: ‘ o
Julie Ong, DID: (65) 6823 3541; Mobile: (65) 97340122 Email: julie.ong@capitaland.com.sq

For analyst enquiries, please contact:
Adrian Chui, DID: (65) 6826 5646; Email: adrian. chm@capltaland com. sq
Heng Hui Lin, DID (65) 6826 5841, Email: heng.huilin@capitaland.com.sg

important Notice

This release may contain forward-looking statements that involve risks and uncertamtres Actual future performance,
outcomes and results may differ materially from those expressed in forward-looking statements as a result of a number
of risks, uncentainties and assumptions. Representative examples of these factors include (without limitation) general
industry and economic conditions, interest rate trends, cost of capital and capital availability, competition from other
companies and venues for the sale/distribution of goods and services, shifts in customer demands, customers and
partners, changes in operating expenses, including employée wages, benefits and training, governmental and public
" policy changes and the-continued availability of financing in the amounts and the terms necessary to support future
business. You are cautioned not to place undue reliance on these forward Iookmg statements, which are based on
current view of management on future events.

The value of units in CCT (“Units”) and the income derived from them may fall as well as rise. Units are not obligations
of, deposits in, or guaranteed by, the. Manager or any of its affiliates. An investment in Units is subject to investment risks,
including the possible loss of the principal amount invested. .

Investors have no right to request the Manager to redeem their Units while the Units are listed. It is intended that
Unitholders may only deal in their Units through trading on the SGX-ST. Listing of the Units on the SGX-ST does not
guarantee a liquid market for the Units.

The past performance of CCT is not necessarily indicative of the future performance of CCT.
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Total size = 588K
(2048K size limit recommended)

Close Window

http://info.sgx.com/webcorannc.nsf/vwprint/SC794A1E21B8DA1F48257101000BF77C?0OpenDoc... 13-02-2006




82 - 4507

fraCommeril

Trugt

(Constituted in the Republic of Singapore pursuant to
a trust deed dated 6 February 2004 (as amended))

NOTICE OF BOOKS CLOSURE
AND DISTRIBUTION PAYMENT DATE

NOTICE IS HEREBY GIVEN THAT the Transfer Books and Register of Unitholders of
CapitaCommercial Trust ("CCT") will be closed at 5.00 p.m. on Monday, 6 February 2006
(the “Books Closure Date”) for the purpose of determining unitholders’ entitiements to CCT's
distribution of 3.57 cents per unit in CCT ("Unit") for the period of 1 July 2005 to 31 December
2005 (the “Distribution”).

Holder of CCT units (*Unitholders™) whose securities accounts with The Central Depository

(Pte) Limited are credited with Units as the Books Closure Date will be entitied to the
Distribution to be paid on Tuesday, 28 February 2006.

DECLARATION FOR SINGAPORE TAX PURPOSES

Individuals

Unitholders who are individuals and who hold Units in their sole names or jointly with other
individuals are not required to submit any forms and will receive a gross Distribution. The
Distribution received by individuals (whether Singapore tax resident or not) is exempt from tax
if it is not derived through a partnership in Singapore or from the carrying on of a trade,
business or profession.

Qualifying Unitholders

Qualifying Unitholders (which term, for the avoidance of doubt, does not include individuals)
will receive a gross Distribution, but will have to pay income tax later at their own applicable
tax rates. Such Unitholders must complete a prescribed form to declare their Singapore tax
residence status - the “Declaration for Singapore Tax Purposes Form” ("Form A"). They will
receive Form A from CCT's Unit Registrar, Lim Associates (Pte) Ltd, and will have to
complete and return Form A to Lim Associates (Pte) Ltd. If a Qualifying Unitholder fails to
return Form A or fails to properly complete Form A, CCT’s trustee and manager will be
obliged to deduct tax at the rate of 20% from the Distribution to such Qualifying Unitholder.

Qualifying Unitholders include Singapore incorporated and tax-resident companies. The
complete list of Qualifying Unitholders will be shown on Form A.

CPF/SRS Funds

Unitholders who have purchased their Units using moneys from their Central Provident Fund
("CPF") accounts or Supplementary Retirement Scheme ("SRS”) accounts will receive a
gross Distribution which is tax-exempt. There is no need for such Unitholders to fill up any
forms.




Foreign (Non-Individual} Unitholders

Foreign (non-individual) Unitholders who meet certain conditions’ will receive their Distribution
net of 10% tax. Such Unitholders must complete Form A to declare their status in relation to
these conditions. They. will receive Form A from Lim Associates (Pte) Ltd and will have to
complete and return Form A to Lim Associates (Pte) Ltd. CCT's trustee and manager will be
obliged to deduct tax at the rate of 20% from the Distribution if Form A is not returned within
the stipulated time limit or is not properly completed

Nominee Unitholders

Nominees who hold their Units for the' benefit of individuals and Qualifying Unitholders will
receive a gross Distribution. Nominees who hold: their units for the benefit of qualifying
foreign (non-individual) investors will receive a Distribution net of 10% tax. This is provided
the nominees furnish certain particulars of the beneficiaries to CCT's trustee and manager.
These particulars are to be provided together with a declaration by the nominees of the status
of the beneficiaries.

Nominees will receive the Declarations by Depository Agents for Singapore Tax Purposes
Form (“Form B”) from Lim Associates {(Pte) Ltd and will have to complete and return the Form
to Lim Associates (Pte) Ltd. CCT's trustee and manager will ‘be obliged to- deduct tax at the
rate of 20% from the Distribution if the applicable form is not returned within the stipulated
time limit or is not properly completed.

Joint Unitholders and All Other Unitholders

Unitholders who hold their Units jointly (other than those held jointly by individuals) as well as
Unitholders who do not fall within the categories described above will receive their Distribution
net of 20% tax. These Unitholders do not need to return any forms.

IMPORTANT REMINDER
Last Date and Time for Retum of the Forms

Lirn Associates (Pte) Ltd will despatch the relevant forms to Unltho!ders on or around 9.
February 2006. .

Unitholders must complete and return the applicable form to Lim Associates (Pte) Ltd's dﬁicé
by 5.00 p.m. on Friday, 17 February 2006 .in. order to receive a-gross Distribution or -a
Distribution net of 10% tax, as the case may be.

DECLARATION IN INCOME TAX RETURN

The Distribution is considered as income for the year 2005. Beneficial owners of the
Distribution, other than those who are exempt from tax on the Distribution or who are entitled
to the reduced tax rate of 10%, are required to declare the gross Distribution as taxable
income in their income tax return for the year of assessment 2006.
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IMPORTANT DATES AND TIMES

6 February 2006 at 5.00 p.m. | Closing of the Transfer Books.and Reg|ster of :

o ‘ ' Unitholders of CCT . ‘

By 17 Feb(uary 2006 at 5.00 p.m. Unltholders must complete and return Form A or. ,'
. . ' . Form B, as applicable o

28 February 2006 Payment of Distributibn

For enquiries, please contact Ms Heng Hui Lin (email-: heng.huilin@capitaland.com.sg) or Mr
Adrian Chui (email : adrian.chui@capitaland.com.sg) at 6536 1188 or visit our website at
<www.cct.com:sg>. . o

BY ORDER OF THE BOARD
CapitaCommercial Trust Management Limited
{Company registration no. 200309059W)

As manager of CapitaCommercia! Trust

Michelle Koh
Company Secretary
Singapore

25 January 2006

Important Notice

The value of units and the income from them may fall as well as rise. Units are not obligations of,
deposits in, or guaranteed by, CapitaCommercial Trust Management Limited (the manager of CCT) (the
“Manager”) or any of its affiliates. An investment in units us subject to investment risks, including the
possible loss of the principal amount invested. : ,

Investors have no right to request the Manager to redeem their units while the units are listed. It is
intended that Unitholders may only deal in their units through trading on Smgapore Exchange Securities
Trading Limited (the “SGX-ST"). Listing on the units on the SGX-ST does not guarantee a liquid market
for the units.

The past performance.of CCT is not necessarily indicative of the future performance of CCT.
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(Constituted in the Republic of Singapore pursuant to
a trust deed dated 6 February 2004 (as amended))

ASSET VALUATION
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Pursuant to Rule 703 of the SGX-ST Listing Manual, the Board of Directors of

CapitaCommercial Trust Management Limited

(“Company”), as manager of

CapitaCommercial Trust (“CCT") wishes to announce that independent vaiuation in

respect of all eight properties under CCT have been undertaken by the external

valuers:
o HSBC Institutional Trust Services (Singapore) Limited as
wner ; .

trustee of CapitaCommercial Trust

Date of Valuation 1 December 2005
Colliers International Consultancy & Valuation

Valuers (Singapore) Pte Ltd (“Colliers International”)
Knight Frank Pte Ltd {(“Knight Frank”)

Description of property

Valuation (S%)

Name of Valuer

146 Market Street

Capital Tower 730,000,000 Colliers International
168 Robinson Road

6 Battery Road 648,300,000 | Knight Frank
Starhub Centre 239,000,000 Colliers International
51 Cuppage Road '

Robinson Point 106,000,000 Colliers International
39 Robinson Road

HSBC Building 166,000,000 Colliers International
21 Collyer Quay

Bugis Village 66,000,000 Colliers International
62 to 67 Queen Street

151 to 166 Rochor Road

229 to 253 (odd numbers only)

Victoria Street

Golden Shoe Car Park 78,300,000 Knight Frank

50 Market Street

Market Street Car Park 42,500,000

Knight Frank
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Copies of the valuation reports for th.‘e above broperties are available for inspection
at the Company’s registered office at 39 Robinson Road #18-01, Robinson Point,
Singapore 068911, dqring‘ normal business hours for a period of three months from

the date hereof.

BY ORDER OF THE BOARD
CapitaCommercial Trust Management Limited
(Company registration no. 200309059W)

As manager of CapitaCommercial Trust

Michelle Koh
Company Secretary
Singapore

25 January 2006
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CAPITACOMMERCIAL TRUST OFFERED
RIGHT OF FIRST REFUSAL TO PURCHASE JUNIOR BONDS IN MALAYSIA

The Board of Directors of CapitaCommercial Trust Management Limited, the manager of
CapitaCommercial Trust ("CCT" and the manager of CCT, the “Manager”), wishes to
announce that CCT has on 24 January 2006 received a right of first refusal (the “Offer”) from
CapitaLand Commercial and Integrated Development Limited (“CCID”) to purchase or
subscribe at par the following:

(a) Class C Bonds in principal amount of RM 20 million issued by Aragorn ABS Berhad

(the “Issuer”); and
(b) Class D Bonds in principal amount of RM 25 million issued by the Issuer
(collectively, the "Junior Bonds”).

The Issuer is a special purpose vehicle incorporated as a bankruptcy-remote entity. The
Junior Bonds will be issued as part of an asset-backed securitisation involving the disposal of
Wisma Technip (the “Property”) by Mega Maju Sdn Bhd (as the “Originator”) to the Issuer.
The disposal of the Property, which will include the novation of the benefit of all existing
tenancies and existing contracts with service providers in relation to the Property, will be for a
cash consideration of RM112.5 million,

~ To fund the purchase of the Property, the Issuer will issue up to RM115.0 million in nominal

value Commercial Papers / Medium Term Notes ("CP/MTN") comprising the Junior Bonds,
Class A Bonds in principal amount of RM 60 million and Class B Bonds in principal amount of
RM 10 million {collectively, the “Notes”). The Notes will have a term of seven years and will
mature in the year 2013.

CCID had in turn received this offer from Aseambankers Malaysia Berhad, the lead arranger
of the Notes.

The Junior Bonds is expected to yield not less than 6.5% in the first year with upside.

The Offer is subject to the approval of the Trustee and an announcement of the outcome will
be made in due course.

BY ORDER OF THE BOARD
CapitaCommercial Trust Management Limited
(Company registration no. 200309059W)

As manager of CapitaCommercial Trust

Michelle Koh
Company Secretary
Singapore

25 January 2006




Important Notice

The value of units and the income from them may fall as well as rise. Units are not obligations of,
deposits in, or guaranteed by, CapitaCommercial Trust Management Limited (the manager of CCT) (the
“Manager”) or any of its affiliates. An investment in units is subject to investment risks, including the
possible loss of the principal amount invested.

Investors have no right to request the Manager to redeem their units while the units are listed. It is
intended that Unitholders may only deal in their units through trading on Singapore Exchange Securities
Trading Limited {the “SGX-ST”). Listing on‘the units on the SGX-ST does not guarantee a liquid market
for the units. C

LN

The past performance of CCT is not necessarily indicative of the future performance of CCT.
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CAPITALAND LIMITED

(Incorperated in the Republic of Singapore)
Company Registration No.: 198900036N

ANNOUNCEMENT

COMPLETION OF ACQUISITION OF SHARES
IN FOUR PROJECT COMPANIES IN CHINA

Further to its announcement of 8 July 2005, CapitaLand Limited (“CapitaLand”) is pleased
to announce that its indirect wholly-owned subsidiary, CapitaRetail China Developments
(B) Pte. Ltd., has completed its acquisition of 65% of the equity stake in each of the
following project companies:

(1 SZITIC (Chengdu) Commercial Property Co., Ltd. (IFE#% (&#&) BAHAELER
aE)

(i) Mianyang SZITIC Commercial Property Co., Ltd. (42 FR/RE @& H B G R 24 7)),

(i)  Nanchang SZITIC Commercial Property Co., Ltd. (HEiFE#EFHAELHR A F),
and

(iv)  Weifang SZITIC Commercial Property Co., Ltd. (#5iE B2 REWHRAF)

(collectively, the “Project Companies”™).

The remaining 35% equity stake in each of the Project Companies is held by SZITIC
Commercial Property Co., Ltd. (KE# B A E NV H B4 7 ), a party unrelated to
CapitaLand Group. Accordingly, the Project Companies are now indirect subsidiaries of
CapitaLand.

By Order of the Board

Rose Kong
Company Secretary
25 January 2006

Al “Hhae 2910 ¥ §
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CapjtaLand

CAPITALAND LIMITED

(Incorporated in the Republic of Singapore)
Company Registration No.: 198900036N

ANNOUNCEMENT

ESTABLISHMENT OF INDIRECT WHOLLY-OWNED SUBSIDIARY,
CFL PROJECT SERVICES PTE. LTD.

Capitaland Limited wishes to announce the establishment of the following indirect
wholly-owned subsidiary incorporated in Singapore:

Name 1 CFL Project Services Pte. Ltd.

Principal Activity . Investment holdings and provision of services
Authorised Share : S$$100,000 divided into 100,000 ordinary shares of S$1
Capital each

Issued and : §%1 comprising 1 ordinary share of S$1

Paid-up Share Capital
By Order of the Board
Ng Chooi Peng

Assistant Company Secretary
26 January 2006
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CAPITAMALL TRUST
2005 FULL YEAR UNAUDITED FINANCIAL STATEMENT AND DISTRIBUTION ANNOUNCEMENT
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CAPITAMALL TRUST

e

2005 FULL YEAR UNAUDITED FINANCIAL STATEMENT & DISTRIBUTION ANNOUNCEMENT'

Summary of CMT Results
FY 2004 | FY 2005 31 October to 31 December 2005
Actual Actual Actual Forecést ' (Ié‘:::::e,)
Gross Revenue (S$'000) 177,239 | 243,087 51,796 49,344 5.0%
Net Property Income {S$'000) :114,210 | 154,081 32,377 32,300 70.2%
Distributable income (S$'000) 98,105 | 126,782 25,822 25,242 2.9%
Distribution Per Unit (“DPU") (cents) . ‘ v
For the period 9.48¢ | 10.23¢ 1.87¢ ‘ l1'.82¢- 29% .
Annualised 9.48¢%| 10.23¢° 11.02¢ 10.71¢ 29%
Fooinoftes:

1. The forecast is based on the forecast shown in CMT Circular dated 18 October 2005 (adjusted to include

actual for 31 October 2005).

2. Refer to actual DPU for the respective years.

For a meaningful analysislcompérison of the actual results for the peridd 31 October to 31 December
2005 against the forecast as stated in the CMT Circular dated 18 October 2005 {adjusted to include actuai
for 31 October 2005), please refer to paragraph 9 of this announcement.

DISTRIBUTION & BOOK CLOSURE DATE

Distribution

For 31 October 2005 to 31 December 2005

Distribution type

Income

Distribution rate

1.87 cents per unit

Book closure date

7 February 2008 -

Payment date

28 February 2006

Page 2 of 28
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CAPITAMALL TRUST ‘
2005 FULL YEAR UNAUDITED FINANCIAL STATEMENT & DISTRIBUTION ANNOUNCEMENT

INTRODUCTION

CapitaMall Trust ("CMT") was established under a trust deed dated 29 October 2001 entered into
between CapitaMall Trust Management Limited (as manager of CMT) (the “Manager”) and HSBC
Institutional Trust Services (Singapore) Limited (as trustee of CMT) (the “Trustee”), as amended.

CMT was origihally held privately under é privéte trust untii 15 July 2002 and was subsequently listed
on the Singapore Exchange Securities Trading Limited ("SGX-ST").

As at 31 December 2002, CMT held 3 properties, Tampines Mall, Junction 8 and Funan The IT Mall
(presently known as Funan DigitaLife Mall). CMT acquired MM Building on 26 June 2003. On 17
December 2003, CMT invested S$58 million in the Class E Bonds of CapitaRetail Singapore Limited,
an associate, which owns CapitaRetail BPP. Trust (owner of 90 strata units in Bukit Panjang Plaza),
CapitaRetail Lot One Trust (owner of Lot One Shoppers’' Mall) and CapitaRetail Rivervale Trust (owner
of Rivervale Mall). CMT acquired its fifth propérty, Plaza Singapura, on 2 August 2004.

CMT acquired Sembawang Shopping Centre on 10 June 2005 while 96.7% of the strata area of
Hougang Plaza was progressively acquired on 20 June 2005 (13.6%), 30 June 2005 (78.8%) and 16
August 2005 (4.3%). On 31 October 2005 CMT completed the acquisitions of Bugls Junctlon and
Jurong Entertamment Centre -

Page 3 of 28




CAPITAMALL TRUST
2005 FULL YEAR UNAUDITED FINANCIAL STATEMENT & DISTRIBUTION ANNOUNCEMENT
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1(a)(i)

" Interest income

Statement of total return (4Q 2005 vs 4Q 2004)

Gross rental income

Car park income

Other income

Gross revenue
Property management fees
Property tax

Cther property operating expenses 2

) Propérty opefating expenses

" Net property income

Asset managément fees

Trust expenses s

‘Administrative expenses

Net income before finance costs
Finance costs *
Net income

Share of profit of associate

Net appreciation on revaluation: of

investment properties
Total return for the period before
taxation

Taxation

Total return for the period
NM - not meaningful

Trust and its associate Trust
4Q2005" | '4Q 2004 % | 4Q2005' | 4Q 2004 %
$$°000 $$'000 | Change S$$'000 | S$000 [ Change
64,980 | 50,368 29.1 64,980 | 50,368 29.1
2,028 1757 | 154 2,028 1,757 15.4
4,111 2,686 53.1 4,111 2,686 53.1
71,119 | 54,811 298| 71,119 | 54,811 29.8
(2.609) | (2,034) 283 (2,609) | (2,034) 28.3
(6.819) |  (5,240) 30.1 (6,819) | (5.240) 30.1
(16,829) | (12,086) 39.2'1 (16,829) | (12,0886) 39.2 C
(26,257) | (19,360) 356 | (26,257) | (19,360) 35.6
44,862 | 35,451 26.5 44,862 | 35451 26.5
163 - NM 1,362 1,199 136
(4,263) | (3,628) 17.5 (4,263) | (3.628) 17.5
(1,721) (202) | 7520 17217 (@02)| 7520
(5,984) |  (3,830) 56.2 (5.984) | (3,830) 56.2
139,041 | 31,621 235 40,240 | 32,820 226
(8.030) |  (5.400) 255 (8,030) | (6,400) 25.5
31,011 | 25,221 23.0 32,210 | 26,420 23.3
1,339 | 13,160 |  (89.8) | -1 - ;
18,303 | 159,669 | (88.5) 18,303 | 159,669 | (88.5)
50,653 | 198,050 | (74.4) 50,513 186,089 |  (72.9)
NA NA NA O NA|  NA NA
50,653 | 198,050 | (74.4) 50,513 | 186,089 | (72.9) ( '

The review of the performance is in paragraph 8.

Footnotes :

1. Sembawang Shopping Centre was acquired on 10 June 2005 while 96.7% of the strata area of Hougang Plaza
was progressively acquired on 20 June 2005 (13.6%), 30 June 2005 (78.8%) and 16 August 2005 (4.3%). The
acquisitions of Bugis Junction and Jurong Entertainment Centre were completed on 31 October 2005.

Page 4 of 28
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CAPITAMALL TRUST
2005 FULL YEAR UNAUDITED FINANCIAL STATEMENT & DISTRIBUTION ANNOUNCEMENT

2. Included as part of the other property operating expenses are the following:

Trust and its associate T Trst
4Q 2005 | 4Q 2004 % | 4Q 2005 | 4Q 2004 %
: S$'000 S$°000 | Change S$$'000 S$'000 | Change
DepreC/atlon and amortization / (written
back) o 191 (86) N.M 191 (86) N.M
Bad debts written back - {167) - - (167} -
Assets written off (mainly lifts, chillers
and aircon systems) 914 2 N.M 814 2 N.M

N.M. — not meaningful

3 Prbfessiénal and other fees were incurred as part of the debt raising exercise to raise additional debt of S8433
million on 31 October 2005.

4. Costs related to debt raising exercise were incurred to raise additional debt of S$433 million on 31 October
2006,

Statement of total return {(FY 2005 vs FY 2004)

Trust and its assoéiate | v ;I'rust
- FY2005' | FY 2004’ % | FY2005' FY 2004 %
_ S$'000 S$°000 | Change $$'000 S$'000 | Change
Gross rental income ‘ o |- 223,468 162,836 37.2 223,468 162,836 37.2
) Car park income . 7,580 5,669 33.7 . 7,580 5,669 337
cher income , 12,039 8,734 37.8| 12,038 .. 8734 378
Gross revenue ) 243,087 177,239 37.2 243,087 177,239 37.2
.Property managemenl fees ‘ (8,937) (6,565) 36.1 (8,937) | . (6,565) 36.1
_Pr‘operty’tax o M ' 1{22,405) {15,688) 42.8 (22,405) | (15,688) 428
Other property operating expenses. 2 (57,664) (40,776) 414 | (57,664) | (40,776) 414
Property operating expenses (89,006) |- (63,029) 41.2 | (89,006) | (63,029) 41.2
Net prop;ﬁy income. ‘ 154,081 | 114,210 349 154,081 | . ‘i14,210 348
Interest income . 219 26 742.3 4,975 4,990 (0.3)
Asset management fees (14,948) (11,312) 321 (14,948) ' (11,312) 321
Trust expenses . (2,748) (1,696) 62.0 (2,748) (1,696) 62.0
Administrative expenses (17,696) (13,008) 36.0 (17,696) | (13,008) 36.0
Net income before finance costs 136,604 101,228 34.9 141,360 166,192 33.1
_ Finance costs, (23,991) | (16,676) 439 (23,991) | (16,676) 4389
Net income 112,613 84,552 33.2 117,369 89,516 31.1
Share of profit of associate corporation 4,400 16,789 (73.8) - - -
Net Stf‘npepn'fgiri‘é‘;’:ﬂ Jon revaluation of | 503284 | 150660 | 837 | 203,284 | 150669 | 837
el return for the period before | 410,097 | 261,000 | 572 410653 | 249,185 648
Taxation NA NA NA NA NA NA
Total return for the period L410,297 261,010 57.2 410,653 | 249,185 64.8

The review of the performance is in paragraph 8.

Page 5 of 28
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CAPITAMALL TRUST
2005 FULL.YEAR UNAUDITED FINANCIAL STATEMENT & DISTRIBUTION ANNOUNCEMENT

" 2! Included as part of the'other"properyry operating expensés are the following:

1(a)ii)

Footnotes :

1. Sembawang Shopping Centre was acquired on 10 June 2005 wh/Ie 96 7% of the strata area of Hougang Plaza
was progressively acquired on 20 June 2005 (13.6%), 30 June 2005 (78.8%) and 16 August 2005 (4.3%). The
acquisitions of Bugis Junction and Jurong Entertainment Centre were completed on 31 October 2005.

Plaza Singapura was acquired on 2 August 2004.

Trust and its associate S - Trust
FY 2005 | FY 2004 % | FY2005| FY 2004 %
S§°000 S$000 | Change || S$'000 S$'000 Change
. Depreciation and amortisation : 540 399 353] ' 540 . 399 35.3
Allowance for doubtful debts and
bad debts written off " 1 M ! NM
Assets written off (mainly lffts, I i
chillers and air condition system in 1,559 635 1455 1,559 - 635 145.5
2005 and escalators in 2004)

N.M. - not meaningful

Distribution statement {4Q 2005 vs 4Q 2004)

Trust and its associate - L Trust
| 4Q2005 | 4Q 2004 | % | . 4Q 2005\ 4Q 2004 %
$$'000 | © S$'000 | Change | ~~ 'S$'000 S$'000 Change
Net income before tax = - : 31,011 .. 25,221 230 | 32,210 © 26,420 21.9
Net effect of non-tax deductlble )
items (Note A) 3,644 ' 3,577 1.9 B 3,644 3,577 1.9
Interest income from associate 1,199 1,199 - - - -
Taxable income available for .
distribution to unit}]olders 35,854 29,997 19.5 35,854 29,997 19.5
. Note A
‘Non -tax deduct/ble / {chargeable)
items
- Asset management fees : o B
(performance component payable 1,904 1,864 2141 - 1,904 | 1,864 2.1
in units) ; -
~ Trustee’s fees 262 177 48.0 | - 262 177 48.0
- Temporary differences and other : )
adjustments 1,478 1,536 (3.8) 1,478 1,536 (3.8)
flet effect of non-lax deductible 3644 | 3,577 1.9 3,644 3,577 1.9
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CAPITAMALL TRUST
2005 FULL YEAR UNAUDITED FINANCIAL STATEMENT & DISTRIBUTION ANNOUNCEMENT~

Distribution statement (FY 2005 vs FY 2004}

Trust and its associate:
1Jan 05~ | 310ct05- 1Jan04- | 2Aug 04~
30 0ct 05 | 31Dec05 FY2005.| 1Aug04 | 31Dec04 FY 2004
S$°000 S$'000 S$$'000 S$'000 $$'000 $$000
- Net income before tax 90,889 21,724 112,613 43,172 41,380 84,552
~ Net effect of non-tax :
) deductible items (Note A) . 6,123 3,280 9,413 2,978 5611 8,589
Interest income from
associate 3,948 808 4,756 2,984 1,080 4,964
Taxable income available .
for distribution to 100,960 25,822 126,782 49,134 48,971 98,105
unitholders : e :
Note A
Non-tax deductible items
- Asset managemernit fees )
{performance component . 8617 1,390 7,007 2,558 3,177 5735
~ payable in units) )
- Trustee's fees . .. | 634 |. . 194 828 252 301 553
- Temporary differences . _ ]
and other adjustments (128) 1,706 1,578 168 2,133 2,301
Net effect of non-tax o .
deductible items 6,123 . 3,290 9,413 2,978 /}5,611 8,589
) .  Trust
1Jan05- | 310ct05- 1Jan 04 - 2Aug 04 -
30 Oct 05 31 Dec 05 FY 2005 1 Aug 04 31 .Dec 04 FY 2004
, $$'000 S$$'000 S$'000 S$'000 S$%$'000 S$'000
Net income before tax 94,837 22,532 117,369 46,156 43,360 89,516
Net effect of non-tax '
deductible items (Note A) \ 6,123 3,290 . 9,413 2,978 5611 8,589
Taxable income available
for distribution to 100,960 | = 25,822 126,782 49,134 48,971 98,105
unithoiders
Note A
Non-tax deductible items
- Asset management fees
(performance component 5,617 1,390 7,007 2,558 3,177 5,735
payable in units)
- Trustee’s fees 634 194 828 252 301 553
- Temporary differences
and other adjustments (128) 1,706 1,578 168 2,133 2,301
Net effect of non-tax 6,123 3,290 9,413 2,978 5,611 8,589
deductible items ’ ! ! ! ! !
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2005 FULL YEAR UNAUDITED FINANCIAL STATEMENT & DISTRIBUTION ANNOUNCEMENT '
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1(a)iii)

Ha)(iv)

Statement of total return — breakdown for FY 2005

Gross rental income
Car park income -
Other income

Gross revenue

Property management fees

~ Property tax

Other property operating
expenses

Property operating expenses

Net property incéme

Interest income

Assel management fees
Trust expenses

Administrative expenses

" Net income before finance’

costs

- Finance costs

Net income

Share of prof it of assomate

Net apprecnatlon on revaluation |

of investment properties
Total return for the period
before taxation

Taxation.

Total return for the period

" Distribution statement — breakdown for FY 2005 -

Net income before tax

Net effect of non-tax deductible
items
Interest income from associate

Taxable income available for
distribution to unitholders

Distribution per unit

Footnotes:

‘ Trust and its associate Trust
1 Jan 05— ] 31 Oct 05 - 1 Jan 05 — | 31 Oct 05 -
300ct05| 31Dec05| FY2005| 300ct05| 31Dec05| FY 2005
~$%'000 5$'000 | $%$'000 $$'000 $$'000 $$'000
176,058 47,410 | 223,468 176,058 47410 | 223468
6,113 1467 | 7,580 61137 1,467 7,580
8,120 2,819 12,039 9120 2.919 12,039
191,201 51,796 | 243,087 | 191,201 51,796 | 243,087
(7.045) (1,892) | (8.937) (7,045) (1,892) (8,937)
" (17.267) (5,138) | (22,405) | ' (17,267) (5,438) |  (22,405)
(45,275) | (12,389) | (57.664) (45,275) | (12,389) | (57,664)
(69,587) | (19,419) | (89,006) (69,587) | (19,419) |  (89,006) C
121,704 32,377 | 154,081 | 121,704 32,377 | 154,081
64| - 155 29| 4012 963 4975
(11,868) |  (3,080) | (14,948) ; (11,868) (3,080) | (14,948)
(1,080) (1,668) |  (2,748) (1,080) | " (1,668) (2,748)
(12,948) (4,748) | (17,696) (12,948) | (4,748) | (17,696)
108,820 | 27,784 | 136,604 112,75_3 | 28502 141360
(17,9:"51)' (6,060) | (23,991) ‘ (17,931) (6,060) |  (23,991)
90,889 21,724 | 112,613 94,837 22,532 117,369
3,398 1,002 4,400 - - -
274,981 18,303 293,254 274,981 18,303 | 293,284
369,268 41,029 | 410,297 369,818 | ..40,835 | 410,653
NA NA . , NA NA -
369,268 41,029 | 410,297 369,818 40,835 | 410,653 C/
Trust and its associate - Trust
1Jan 05— }310ct05- 1Jdan 05— 31 0ct05-
300ct05' | 31Dec05 | FY 2005 300ct05' | 31Dec05 FY 2005
$$'000 S$'000 |. S$000 $$'000 $$'000 $$'000
90,889 21,724 | 112,613 94,837 22,532 117,369
6,123 3,290 9,413 6,123 3,290 9,413
3,948 808 4,756 - - -
100,960 25,822 | 126,782 | 100,960 25,822 126,782
8.36¢ 1.87¢° 8.36¢ 1.87¢ °

1. Distributions to unitholders were paid in May 2005, August 2005 and November 2005.
2. Please refer to para 6 for basis of computation.
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(b))

Balance sheet

_As at 31 Dec 2005 vs 31 Dec 2004

Non-current assets

Plant & equipment

 Investment properties "

Interest in an associate °

‘Total non-current assets

Curreﬁt assets

Trade & other receivables
Cash & cash equivalents °
Total current assets

Less

Current liabilities

Trade & other payables &
Provisions for taxation :

Total current liabilities

Net current (liabilities) / assets
Less o o
Non-current liabilities

Interest bearing loan 7

Other non-current liabilities

Total non-current liabilities

" Net assets

Unitholders’ funds ®

NM — not meaningful

Footnotes:

Trust and its associate Trust
31 Dec 31 Dec % 31 Dec 31 Dec %
2005 2004 ° 2005 2004 ’
$$000 | . S$'000 | Change S$%°000 $$'000 | Change
547 389 40.6 547 389 40.6
3,365,000 | 2,234,950 50.6 | 3,365,000 1 2,234,950 50.8
64,928 69,825 (7.0) 58,000 58,000 -
3,430,475 | 2,305,164 4B.B | 3,423,547 | 2,293,339 49.3
13,942 9,311 497 13,042 9,311 497
39,147 47,191 | (17.0) 39,147 47,191 (17.0
53,089 56,502 (6.0) | 53,089 56,502 {6.0)
77,752 -52,563 47.9 77,752 52,563 47.9
367 367 - 367 367 -
' 78,119 52,930 47.6 78,119 - 52,930 47.6
{25,030) 3,572 NM ‘ (25,0‘30) 3,572 NM
1,089,232 660,060 65.0 | 1,089,232 660,000 65.0
32,308 26,258 23.0 32,308 26,258 23.0
1,121,540 686,258 63.4 | 1,121,540 686,258 63.4
2,283,905 | 1,622,478 40.8 | 2,276,977 | 1,610,653 41.4
2,283,905 | 1,622,478 40.8 | 2,276,977 | 1,610,653 41.4

1. The increase was mainly due to the acquisitions of Bugis Junction, Hougang Plaza, Sembawang
Shopping Centre and Jurong Enterfainment Centre and increase in property values based on
independent valuations performed on 21 July 2005 and 1 December 2005.

2. Investment properties were stated at valuation performed by an independent professional valuer as at

the end of the year.

3. The decrease was due to the revaluation loss on interest rate swaps on bonds issued by associate.

4. The increase was mainly due to the acquisitions of Bugis Junction, Hougang Plaza, Sembawang
Shopping Centre and Jurong Entertainment Centre.
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(b))

5. The decrease was mainly due to the cash avaflable for distribution to Unitholders. As at 31 December

2005, the cash available for distribution was for the period from 31 October 2005 to 31 December
2005 whereas as at 31 December 2004, the cash available for distribution was for the period from 2
August 2004 to 31 December 2004.

-6.. The'increase is mainly due to reclassification of items from non-current to current.
“7: The increase was due to additional borrowings of S$433 million taken to part finance/refinance the

acquisitions of Bugis - Junction, Hougang Plaza, Sembawang Shopping Centre and Jurong
Entertainment Centre. This increase was partially offsetted by the fees and costs of S$3.8 milfion
{incurred in debt raising exercise} which is amortised over the tenor of the secured loan of seven

years.

. The increase was mainly due to new units issued to part finance/refinance the acqu;smons of Bugis

Junction, Hougang Plaza, Sembawang Shopping Centre and Jurong Entertainment Centre and the
revaluation surplus from the increase in property values based on independent valuations performed

on 21 July 20056 and 1 December 2005.

Aggqregate amount of borrowings-and debt set_:u‘rities

Trust and.its associate and Trust
31 Dec 2005 31 Dec 2004
S$'000 S%°000
Secured borrowings »
Amount repayable after one year 1,093,006 v 660,000
Less: Fees and costs in relation to debt raising exercise amortised T i
‘ (3,768) -
over the tenor of secured loan
1,089,232 660,000

Footnote:

1. The increase was due to additional borrowings of S$433 million in the form of a secured seven-year
term facility to part finance/refinance the acquisitions of Bugis Junction, Hougang Plaza; Sembawang

Shopping Centre and Jurong Entertainment Centre.

Detalls of anv collateral

As secunty for the borrownngs CMT has granted in favour of the lender the followmg

(i) a mortgage over each of the properties;

(it an asmgnment and charge of the rental proceeds and tenancy agreements of unrts in the
properties; I :

(iii) an assignment of the insurance policies relating to the.properties;

(iv} an assignment of the agreements relating to the management of the properties; and

(v) a charge creating a fixed and- ﬂoatmg charge over certain assets of CMT relating to the
properties.
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1c)

Cash flows statement (4Q 2005 vs 4Q 2004)

[

Operatlng actlvmes

Net income .

Adjustments for:

Interest income

Finance costs

Write-off of assets

Allowance for doubtful receivables
Depre'ciation and amortization

Asset management fee paid/payable in units
Operating income before working capital changes
Changes in working capitai:

Trade and othér receivables

Trade and éther payables

Security deposits

Cash generated from operating act_ivitigs_
ln‘vest‘ing activities- . '

Interest received

Net cash outfiow on purchase of investment properties

Capital expenditure on investment propemes
Purchase of plant and equnpment

Cash flows from investing actiyities

Financing acti\)ities

Proceeds from issue of new units

Payment of issue and financing expenses

Proceeds from interest-bearing loans and borrowings
Repayment of short-term borrowings

Distribution to unitholders

Interest paid

Cash flows from financing activities

Increase in cash and cash equivalent

Cash and cash equivalent at beginning of period
Cash and cash equivalent at end of period

Footnote:

1. Bugis Junction and Jurong Entertainment Centre were acquired on 37 October 2005.
Plaza Singapura was acquired on 2 August 2004.

Trust and its-associate

~4Q 2005" 4Q 2004’
© S$000 $$'000
31,011 25,221
(163) .
8,790 6,399
914 2

. (167)

191 (86)
1,904 1,865
42,647 33,234

- (1,725) 1,277
Bo1 | 5,249
(189) 1,667
37,722 41,427
Case | .
(658,644) | (17.445)
(7.828) | (3,937)
(215) (26)
(666,531) (21,408)
406,895 .
(11,928) (955)
433,000 .
(129,800) .
(40,751) .
(4,988) (6.712)
652,428 (7.667)
23,619 12,352
15,528 34,839
39,147 47,191
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Cash flows statement (FY 2005 vs FY 2004)

Operating activities

Net income

Adjustments for:

Interest income

Finance cests

Write-off of assets

Allowance for doubtful receivables

Depreciation and amortization

Asset management fee paid/payéblg in units
Operating income before working cépital changes
Changes in working capital:

Trade and other receivables

" Trade and other payables

Security deposits

Cash generated from operating activitie§
Investing activities

Interest received

Payment of upfront iand premium on investment ptobeny
Net cash outflow on purchase of investment properties
Capital expendﬁure on investment properties
Purchase of plant.and equipment

Cash flows from investing activities

Financing activities
Proceeds from issue of new units
Payment of issue and financing expenses

Proceeds from interest bearing borrowings

| Repayment of short-term borrowings

Distribution to unifholders

Interest paid

Cash flows from financing activities

Decrease in cash and cash equivalent

Cash and cash equivalent at beginning of year

Cash and cash equivalent at end of year

Trust and its associate

FY 2005 FY 2004°
$$'000 | $$'000
112,613 84,552
(219) (26)
23,991 16,675
1,559 635

11 1

540 399
7,007 5,735
145,502 | 107,971
(3,954) (3,390)
8,291 9,116
2,661 - 3,188
152,500 | 116,885
4,969 | 2,596
- (55,703)
(786,066) (491,406)
- (37,344) (38,592)
" (312) (264)
(818,753) (583,369)
406,895 238,140
(11,168) (6,925)
573,000 335,000
(140,000) -
(149,711) (87,070)
(20,807) (14,873)
658,209 464,272
(8,044) (2,212)
47,191 49,403
39,147 47,191
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HA)i)

Footnote:

1. Sembawang Shopping Centre was acquired on 10 June 2005 while 96.7% of the strata area of
Hougang Plaza was progressively acquired on 20 June 2005 (13.6%), 30 June ‘2005 (78.8%)
and16 August 2005 (4.3%). Bugis Junction and Jurong Entertainment Centre were acquired on 31
QOctober 2006.

Plaza Singapura was acquired on 2 August 2004.

Statemérii bf changes in_unit holders® funds {4Q 2005 vs 4Q 2004)
As at 31 Dec 2005 vs 31 Dec 2004

Trust and its associate Trust
4Q 2005’ 4Q 20047 4Q 2005" 4Q 2004"
S§%'000 $$'000 S$$'000 S$'000

Balance as at beginning of period 1,875,832 1,422,110 1,868,781 | 1,422,246
Operations
Net income 31011 | 25, 221 32,210 26,420
Share of profit of associate 1,339 13 160 ' - -
Net appreciation on revaluation of investment ’ ! ' ’ :
properties 18,303 159 GGQ} ’ 18,303 159,669
Net increase in net assets resulting from 50,653 198,050 50,513 186,089
operations RO I
Hedging reserve (263) B - .
Unitholders’ transactions
Creation of units ' .
- proceeds from placement 406,895 . . 406,885 -
- fair value. of management fee paid in units (20) 279 .. (20) | 279
Units to be issued as satisfaction of the portion ) i
of asset management fees payable in units 1,925 - 1250 1.925 1250
Issue expenses - (10,366) | - 789 (10,366) 789
Distribution to unitholders . (40,751)- - - (40,751) -
Net increase in net assets resulting from
unitholders’ transactions 357,683 2,318 357,683 2,318
Balance as at end of period 2,283,905 1,622,478 1 2,276,977 | 1,610,653

Footnotes:

1. Bugis Junction and Jurong Entertainment Centre were acquired on 31 October 2005.

2. 173.4 million new units were issued via an equily raising exercise on 31 October 2005 to part
finance/refinance the acquisitions of Bugis Junction, Hougang Plaza, Sembawang Shopping Centre
and Jurong Entertainment Centre.

3. This comprised mainly the underwriting and selling commissions and other issue /circular expenses
relating to the equity raising exercise to part finance/refinance-the acquisitions -of Bugis Junction,
Hougang Plaza, Sembawang Shopping Centre and Jurong Entertainment Centre on 31 October 2005.
For 4Q 2004, this related to the reversal of accrual of issue/circular expenses which were no longer
required.

4. For 4Q 2005, refers to distribution for the period 1 July to 30 October 2005 paid in November 2005.
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‘S@éteme'nt of changes in unit holders’ funds (FY 2005 vs FY 2004)

As at 31 Dec 2005 vs 31 Dec 2004

Trust and its associate : - Trust
FY2005' | FY2004" | .. FY 2005 FY 2004
) . o - 5$'000 S$000 | S$$'000 $$'000
Balance as at beginning of period, as : P
previously reported 1,622,478 972,443 | 1_l,610,‘GS3 972,443
Effects of adopting FRS 39 (2,052) - - -
Balance as at beginning of period, restated " |' 1,620,426 972,443 1,610,653 | © 972,443
Operations
Net income ) 112,613 84,552 117,369 89,516
Share of profit of associate 4,400 16,789 - -
Net appreciation on revaluation of investment
properties - 293,284 | 159,669 293,284 159,669
Net increase in net assets resulting from P,
operations 410,297 261,010. 419,653 249,185
' Hedging reserve (2.489) | . - .
Unitholders’ transactions
Creation of units - ) ‘_ ] o
- proceeds from placement ? 406,885 238,140 406,895 | 238,140
- consideration paid in units s : - . - 238,140 -~ 238,140
- management fee paidin units ~ ~ 6,928 o, ag8g| ‘6;9“28 4,888
- Units to be issued as satisfaction of the pomon : N IR s
of asset management fees payable in units Lo hess R 1.925 i
Issue expenses * o (10,366) | (5073) |  (10,366) (5,073)
Distribution-to unitholders ® - -~ (148,711) (87.070) | - (149,711) (87,070)
‘Net (decrease)lincrease in net assets ‘ Py iy ' . '
resulting from unitholders’ transactions 255,671 389,025 | 255’67_1 389,025
Balance as at end of period 2,283,905 | 1,622,478 2,276,977 1,610,653

Footnotes:

1. For FY 2005, Sembawang Shopping Centre was acquired on 10 June 2005 while 86.7% of the strata
area of Hougang Plaza was progressively acquired on 20 June 2005 (13.6%), 30 June 2005 (78.8%)
and 16 August 2005 (4.3%). Bugis Junction and Jurong Entertainment Centre were acquired on 31
October 2008,

For FY 2004, Plaza Singapura was acquired on 2 August 2004.

2. For FY 2005, 173.4 million new units were issued via an equity raising exercise on 31 October 2005 to
part finance/refinance the acquisitions of Bugis Junction, Hougang Plaza, Sembawang Shopping
Centre and Jurong Entertainment Centre.

For FY 2004, 147.0 million new units were issued via an equity raising exercise on 2 August 2004 to
part finance the acquisition of Plaza Singapura.

3. For FY 2004, 147.0 million new units were issued on 2 August 2004 as consideration fo part finance
the acquisition of Plaza Singapura.

4. For FY 2005, this comprised mainly underwriting and selling commissions and other issue/circular
expenses relating to the equily raising exercise to part finance/refinance the acquisitions of Bugis
Junction, Hougang Plaza, Sembawang Shopping Centre and Jurong Entertainment Centre on 31
October 2005,
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1))

For FY 2004, this comprised mainly the underwriting and selling commissions and other issue/circular
expenses relating to the equity raising exercise for the acquisition of Plaza S/ngapura on 2 August
2004.

. For FY 2005, this comprised distribution income for the period 2 August 2004 to 1 December 2004

paid in February 2005, distribution income for the period 1 January 2005 to 31 March 2005 paid in
May 2006, distribution income for the period 1 April 2005 to 30 June 2005 paid in August 2005,
distribution income for the period 1 July 2005 to 30 October 2005 paid in November 2005.

For FY 2004, this comprised distribution income for the period 26 June 2003 to 31 December 2003
paid in February 2004 and the distribution income for the period 1 January 2004 to 1 August 2004 paid
in August 2004.

Details of any change in the issued and issuable units (4Q 2005 vs 4Q 2004)

Balance as at béginning of period ‘
New units issued :

- As payment of asset management fees '

- For acquisition of Bugis Junction and
various properties

Issued units as at end of period

New units to be issued

Trust
4Q 2005 4Q 2004
Units Units

1,205,630,866

667,601

173,400,000

1,202,284,684

915,325

1,379,698,467

1,203,200,009

- As payment of asset management fees 8 743,379 | -
Total issued and issuable units as at end of period 1,380,441,846 1,203,200,009
Footnotes

1. These were the performance component of the asset management fees for 3Q 2005 and 3Q 2004

which were issued in November 2005 and November 2004 respectively.
The unit on average had been trading above the S$2.00 mark for the current quarter. Under the
Trust Deed, once the trading price rose above S$2:00, the units for the performance component of
the asset management fees would be issued at a 25% discount. " This resulted in the lower number
of units compared to 4Q 2004. .
New units issued to part financefrefinance the acquisitions of Bugis Junction, Hougang Plaza,
Sembawang Shopping Cenire and Jurong Entertainment Centre on 31 October 2005.

- This is the performance componem of the asset management fees for 4Q.2005 to be issued in
February 2006.
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1(d)(ii)

Details of any change in the issued and issuable units (FY 2005 vs FY 2004)

Trust
- FY.2005 . FY 2004
. . . ‘ Units Units
Balance as at beginning of year 1,203,200,009 ‘ 1 906,063,427
Issue of new units : L o
- As payment of asset management fees 3,098,458 3,136,582
- For acquisition of Bugis Junction and various properties ' 173,400,000 -
- For acquisition of Plaza Singapura ? - 294,000,000
Issued units as at end of period 1,379,698,467 | 1,203,200,009
New units to be issued ) )
- As payment of asset management fees 3 743,379 -
Total issued and issuable units as at end of year 1,380,441,846 1,203,200,009

Footnotes:

1. New units issued o part finance/refinance the acquisitions of Bugis Junction, Hougang Plaza,

Sembawang Shopping Centre and Jurong Entertainment Centre on 31 October 2005. .

2. New units issued to part finance the acquisition of Plaza Singapura on 2 August 2004, of which 147

million were issued for cash and 147 million were issued-as partial consideration.

3 This is the performance component of the asset managemem fees for 4Q 2005 whach W/II be issued

in February 2006.

Whether the figures have been audited, or reviewed and in accordance with whicH standard (eg.
the Singapore Standard on Auditing 910 (Engagement to Revnew Financial Statements) or an
equivalent standard) . .

‘The figures have riot been audited nor reviewed by our auditors.

Where the figures: have been audited or reviewed, the auditor's report (including any
qualifications or emphasis of matter)

.Not applicable.

Whether the same accounting policieé and methods of computation as in the issuer’s most
recent audited annual financial statements have been complied

Except as disciosed in Paragraph 5, the trust and its associate has applied the same accounting
policies and methods of computation applied in the preparation of the financial statements for the
current reporting period compared -with the audited financial statements for the perlod ended 31
December 2004.

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

In 2005, the Trust and its associate adopted several new / revised Financial Reporting Standards
{‘"FRS") which are relevant to its operations. The impact of the revised / new FRS which affect the Trust
and its associate for the financial year. ended 31 December 2005 is as follows:-

FRS 28 (Revised) Investment in Associates

On adoption of the abovementioned FRS, the results and financial position of the Trust and its
associate are presented in this announcement in addition to those of the Trust.

FRS 39 Financial Instruments: Recognition and Measurement

Effect of adoption of FRS 39 is shown in paragraph 1(d)(i. The effect on FY2005 result is not
significant.
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(4Q 2005 vs 4Q 2004)

6 Earnings per unit ("EPU"] and distribution per unit (“DPU”) for the financiai period

In computing the EPU, the weighted average number of units as at the end of each period is used for the
computation. The diluted EPU is the same as the basic EPU as there are no dilutive mstruments in issue

during the period.

In computing the DPU, the number of units as at the end of each penod is used.

: Weightéd average number

of units in issue

Earnmgs per unit
(“EpU")*

Based on weighted
average number of units in
issue

Based 'on fully diluted
basis - : ‘

Nurmber of units in.issué ax

‘end of period

Distribution per unit

i (“DPU")
" Based on the- number of

units in issue at end of
period

Weighted average number
of units in issue

Earnmgs per unit
(“EPU")

Based = on weighted
average number of units in
issue

Based on fully diuted
basis ’

Number of units in issue at
end of period

Distribution per unit
(“DPU”)

Based on the number of
units in issue at end of
period

Footnote:

Trust and its associate

4Q 2005

1Jan 05 -
30 Oct 05

310ct 05 -
31 Dec 05

FY 2005

1,322,916,347

2.45¢

. 245¢

1,204,736,233

7.83¢

. 7.83¢

1,379,667,386

1.66¢

1.65¢

1,234,450,566

9.48¢

9.48¢

1,379,698,467

'1,205,630,866

1,379,698.467

. 1.87¢

1,379,698,467

2.70¢ 8.36¢ 10.23¢
Trust
TJan 05— 31001 05-
4Q 2005 30 Oct 05 31 Dec 05 FY 2005

1,322,916,347

2.43¢

2.43¢

1,204,736,233

'787¢

7.87¢

1,379,667,386

1.63¢

1.63¢

1,234,450,566

9.50¢

9.50¢

1,379,698,467

2.70¢

1,205,630,866

8.36¢

1,379,698,467

1.87¢

1,379,698,467

10.23¢

1. EPU is calculated based on net income after tax.
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" Weighted average number
of units in issue

Earnings per

unit
("EPU") 1
Based on weighted

average number of units in
issue

Based on
basis

fully diluted

Number-of units in issue at
end of period '

Distribution per unit
(HDPU!I)

Based on the number of
units in issue at end of
period

Weighted average number
of units in issue

Earnings per unit
(“EPU") 1
Based on weighted

average number of units in
issue

Based on
basis

fully diluted

Number of units in issue at
end of period

Distribution per unit
(“DPU")

Based on the number of
units in issue at end of
period

Footnote:

1. EPU is calculated based on net income after tax.

- Trust and its associate

2 Aug 04 -

1Jan 04 — :
4Q 2004 1 Aug 04 31 Dec04 FY 2004
1,202,871,686 906,996,344 1,200,695,835 1,028,969,903
.3.19¢ 5.08¢ 4.60¢ . . 9.85¢
3.19¢ 5.08¢ 4.60¢ 9.85¢
1,203,200,009 907,530,087 1,203,200,009 NM
~2.50¢ 541¢ 4.07¢ . 9.48¢ -
Trust
1 Jan 04 — 2 Aug 04 -
4Q 2004 1 Aug 04 31 DecO4 FY 2004
1,202,871,686 906,996,344 1,200,695,835 1,028,969,903
2.20¢ 5.09¢ 3.61¢ 8.70¢
2.20¢ 5.09¢ 3.61¢ 8.70¢
1,203,200,009 907,530,087 1,203,200,009 NM
2.50¢ 5.41¢ 4.07¢ 9.48¢
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7 Net asset value (“NAV") backmg per unit based on issued and issuable units at the end of the
: period

Trust and its associate
31Dec05 31 Dec 04
NAYV per unit coe . $1.66 $1.35
Adjusted NAV per unit (excluding the distributable income) ‘ $1.64 $1.31

Trqst

o 31Dec05 31 Dec 04
C ‘ NAV per unit .- $165 $1.34
Adjusted NAV per unit (excluding the distributable income} © $1.63 $1.30
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8 . .~ Review:of the performance
o __Trustand its associate
4Q2005| 4Q2004| 3Q2005| Fy2005|  FY2004
~ 8$'000 $$'000 S$000 | . S$'000 $$'000
Income staﬁteme‘ntv . ‘ ) _ .

. Gross revenue - A - ' . !~7,1,'1.1.9- B v54,811 ‘59,365 243,087 177,239
Property operating expenses (26,257) (19,360) (21,926) (89,006) (63,029)
Net property income 44,862 35,451 37,439 | 154,081 | 114,210
Interest income [ 183 | ) - BT . " o109 26
Administrative expenses (5.984) | * (3,830) @118 - (17,696) (13,008)
Finance costs ‘ .(8,030) 6,400).| - (5869 |- (23.991) (16,676)
Netincome 31,011 25,221 27467 | 112,613 84,552

] Trust énbd its laés‘ociate-
402005 | 402004 |. 3Q2005| FY2005|  FY2004
S$'000 S$'000 S$'000' B 'S$’0.0b' S$°000

: Dlstnbutlon statement o E{ ' ) ‘ 1 )

" ‘Netincome | o siom | 25221 |0 27467 112,613 84,552
Nt effect of non-tax 3,644 3,577 2,104 9,413 8,589
Inierest income from 1,199 1,199 1199 | . 4756 4,964
Taxable income available L | T R .. -
for distribution‘to ) .35854 | . 29,997 30,770 | 126,782 98,105
unitholders o ‘ . e : S

. Distribution per unlt (|n

‘cents) : ‘ | S v } ‘ » |
For the period 2.70 2.50 2.55 10.23 9.48
Annualised o 1074 | 95| 1042] . 1023 9.48

Net income for Trust and its associate are below the net mcome for Trust due mamly to the ehmmatlon
of interest income from its associate.

4Q 2005 vs 4Q 2004

‘Graoss revenue for 4Q 2005 was $$71.1 million, an increase of S$16.3 million or 29.8% ovér 4Q 2004.
This was mainly due to revenue of $$12.6 million from the four newly acquired malls, namely Bugis
Junction, Hougang Plaza, Sembawang Shopping Centre and Jurong Entertainment Centre. The
existing five malls accounted for another $$3.7 million increase in revenue mainly due to new and
renewal leases as well as higher revenue from Junction 8 as some of its newly created retail spaces
were only completed in December 2004.

Property operating expenses for 4Q 2005 was $$26.3 million, an increase of $$6.9 million or 35.6%
over 4Q 2004, S$4.6 million of which was attributed to the acquisitions of the four new malls while the
remainder were due to increase in maintenance and other expenses.for the other malls as well as
write-offs of air condition systems for Junction 8 and lifts and chillers for Funan DigitaLife Mall.
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Administrative expenses for 4Q 2005 was $$6.0 million, an increase of $$2.2 million or 56.2% over 4Q
2004. This was mainly due to increase in asset management fees as a result of higher revenue
- generated and higher property values under management as well as professional and other fees
related 1o the debt raising exercise to part finance/refinance the acquisitions of Bugis Junction,
Hougang Plaza, Sembawang Shopping Centre and Jurong Entertainment Centre.

Finance costs of.5$8.0 million was $$1.6 million or 25.5% higher than the same quarter last year. This
was mainly attributed to the interest expense of $%$2.3 million relating to the $S$433 million loan to part
financefrefinanceé the acquisitions of Bugis Junction, Hougang Plaza, Sembawang Shopping Centre
and Jurong Entertainment Centre. The higher interest expense was partially offsetted by a decrease
in expenses related to the debt raising exercise as such expenses were amortised over the tenor of the
debt raised this year.

4Q 2005 vs 3Q 2005

Gross revenue for 4Q 2005 was S$71.1 million compared with $$59.4 million for 3Q 2005, an increase
of $$11.7 million or 19.8%. Bugis Junction and Jurong Entertainment Centre which were acquired on
31 October 2005 accounted for $$10.0 million of the increase.

Property operaﬁhg.expenses was $$26.3 million compared with $$21.9 million for 3Q 2005, an
increase-of $$4.3 million or 19.7%. The 2 newly acquired malls accounted for $$3.7 million.

Administrative costs was $$6.0 million for 4Q 2005 compared with $$4.1 million for 3Q 2005, an
increase of $$1.9 million or 45.3%. This was due mainly to the increase in asset management fees as
a result of higher rental revenue from the new acquisitions and increased property values as well as
professional and other fees related o' the debt raising exercise to part financefrefinance the
acquisitions of 'Bugis ~Junction, Hougang: Plaza, Sembawang Shopping Centre and Jurong
Entertainment Centre. ;
Finance costs was $$8.0 million, an increase of $$2.2 million or 36.8% over 3Q, 2005 due mainly to
the interest expense incurred on the secured loan of S$433 million taken to part financefrefinance the
acquisitions of Bugis Junction, Hougang. Plaza, Sembawang Shopping Centre and Jurong
Entertainment Centre. ‘ L .

~ EY 2005 vs FY 2004

Gross revenue for FY2005 was S$243 1 million, an increase of $$65.8 million or 37. 2% over FY 2004,

: New'acquisitions, namely Bugis Junction, Hougang Plaza, Sembawang Shoppmg Centre and Jurong
Entertainment Centre contributed. 8$15.4 million of the increase. 2005's gross revenue for Plaza
Singapura was $361.5 million compared with five months’ revenue {commencing from 2 August 2004)
of §$23.9 million for 2004, an increase of $37.6 million. Rental for.newly created retail spaces at
Junction 8 (some of which were only completed in December 2004) and increased rental for the new
and existing leases for other malls accounted for another increase of $$12.8 million.

Property operating expenses for 2005 was $$88.0 million, an increase of 5$26.0 million or 41.2% over
last year. Expenses for the new acquisitions accounted for $$5.6 million. Full year property operating
expenses for Plaza Singapura was $$17.7 million against 5 months’ expenses of $$6.3 million in
2004, or an increase of $$11.4 million. Assets written off for Junction 8 and Funan DigitalLife Mall
- accounted for $$0.9 million. Higher expenses were also due to non-recurring maintenance expenses
incurred for Junction 8 and IMM Building and higher property taxes as a result of higher revenue.

Administrative expenses was $$17.7 million for FY2005, an increase of $$4.7 million or 36.0% over
that for FY 2004 due mainly to higher. asset management fees arising from higher rental revenue from
new acquisitions and increased property values. Professional and other fees related to the debt
raising exercise to part finance / refinance the acquisitions of Bugis Junction, Hougang Plaza,
Sembawang Shopping Centre and Jurong Entertainment Centre also contributed to the higher
administrative expenses for FY2005. e

Finance costs was $$24.0 miltion for FY 2005 against S$16.7 million for FY 2004, an increase of
S$7.3 million or 43.9%. Full year interest expense incurred on the $S$335 million loan drawn down on
2 August 2004 to part finance the acquisition of Plaza Singapura and refinance the payment of the
upfront land premium of IMM Building was S$$9.4 million compared with $$3.9 million incurred for five
months last year, an increase of $3$5.5 million. Interest incurred on the S$433 million taken on 31
October 2005 to part financefrefinance the acquisitions of Bugis Junction, Hougang Plaza,
Sembawang Shopping Centre and Jurong Entertainment Centre was S$2.3 million. The higher
interest expense was partially by a decrease in expense related to the debt raising exercise as such
expense was amortised over the tenor of the debt raised this year.
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9(i)

Variance between the forecast or prospectus statement (if disclosed previousl

results

Below mentioned only relates to review of the results for the Trust.

Income statement (Actual vs Forecast)

Gross rental income

Car park income

Other income

Gross revenue

Property management fees
Proberty tax

Other property operating expenses
Property operating expenses
Net property income

Interest income

Asset management fees T

Trust expenses .

Adminiétraﬁve expenses

Net incohe before finance costs
Financé costs .

Net income
Footnote:

and the_actual

Actual Forecast ' 9
2y Dou 5 A3131O &250; | Change
$$'000 S$'000
47,410 46,306 24
1,467 1,207 13.1
2919 | 1741 67.7
51,796 49,344 5.0
(1,892) (1,842) 27
(5,138) (4,330) 18.7
(12,389) (10,872) . 14.0
(19,419) (17,044) 13.9
32,377 32,300 02
963 808 19.2
" (3,080) (2,819) | 93
(1,668) (657) 153.9
(4,748) _(3,476) 36.6
28,592 29,632 (3.5)
(6.060) (5.931). 22
22,532 23,701 (4.9)

1. The forecast is based on the forecast shown in CMT Circular dated 18 October 2005 (adjusted to

include actual for 31 October 2005):
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9(ii) Distribution statement (Actual vs Forecast)

-Net income

Net effect of non-tax deductible items

Taxable income available for distribution to
unitholders

Distribution per unit (in cents)
- For the period

Annualised

Footnote:

Actual Forecast ' %
310ct05~| 310ct05<."

31 Dec 2005 | 31 Dec 2005. - Change
$$:000 S$°000

22,532, 23,701 (4.9)

3,290 1,541 1135

25,822 25,242 2.9

1.87 1.82 29

11.02 10.71 2.9

1. The forecast is based on the forecast shown in CMT Circular dated 18 ‘October 2005 (adjusted to

include actual for 37 Ocrober 2008).

§o

9(iii) Breakdown of gross revenue

Tampir{es' 'MaH

Junction 8

Funan DigitaLife Mall
IMM Building

Plaza Singapura

Bugis Junction

Sembawang Shopping Centre, Hougang Plaza and
Jurong Entertainment Centre

Gross revenue

Footnote:

Actual Forecast ' %
310ct05-| 310ct05- Change
31 Dec 2005 | 31 Dec 2005 .
$$'000 S$1000
8,871 8,671 23
7,205 6,737 6.9
4,103 4,022 2.0
9,064 8,347 8.6
10,890 10,417 4.5
" 8,632 8,371 3.1
3,031 2,779 9.1
51,796 49,344 50

1. The forecast is based on the forecast shown in CMT Circular dated 18 October 2005 (adjusted to

include actual for 31 October 2005).
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a(iv) )

9(v)

Ce L Actual | Forecast'| %
“ Bréakdown of net property income 47 310ct05- 31 0ct 05~ | Chan °
31 Dec 2005 | 31 Dec 2005 ange
S3'000 S$ 000

" Tampines Matl " - 6073| - 5992 13
Junction 8 L e 4,691 4336 | . 82
Funan DigitaLife Mall o 1,843 | 2,409 (23.5)
IMM Building 4,984 | 4,909 1.5
Plaza Singapura . 7,545 . .7,484 0.8
Bugis Junction 5,471 i 5,461 | . 0.2
Sembawang Shopping Centre, Hougang Plaza and ) .
Jurong Entertainment Centre ) ) 1,770 - _1’709 36
Net property income 32,377 32,300 0.2

Footnote:

1. The forecast is based on the forecast shown in CMT Circular dated 18 October, 2005 (adjusted to

include actual for 31 October 2005).

Review of the performance

Gross revenue for the period from 31 Oc&ober 2005 to 31 December 2005 was S$51 8 million, an
increase of $$2.5 million or 5.0% over the forecast for the same period. This was'mainly due to higher
revenue for IMM Building as a result of the rescheduling of asset enhancement initiatives which was
originally forecasted to start from November 2005. All other malls achieved better than forecasted
revenue by 2.0% to 9.1%.

* Property operating-expenses for the- perlod was S$19. 4 mrlfron an increase of S$2.4 million or 13.8%

“compared with forecast for the same period. The main reasons for the increase were the assets

wntten off for Junctlon 8 and Funan DlgltaLlfe Mall and hlgher maintenance costs and property tax.

Admmlstranve -expenses for the périod was S$4.7 million, an increase of $S$1.3 milion or 36.6% over
forecast for the same period. This was mainly due to higher asset management fees as a result of

*higher revenue generated and hlgher property values'under management as well as professional and

other fees related ‘to the debt raising exercise to part financefrefinance the acquisitions of Bugis
Junction, Hougang Plaza, Sembawang Shopprng Centre and Jurong Entertainment Centre also
contributed to the increase.

Finance cost for the period was S$6.1 million, an increase of $$0.2 million over forecast for the same
period. This was mainly due to the charge to the P&L for the amount of $$0.3 million being fees and
costs relating to the debt raising exercise to part finance/refinance the acquisitions of Bugis Junction,
Hougang Plaza, Sembawang Shopping Centre and Jurong Entertamment Centre In'the forecast, the
amount was assumed to be amortised. ‘

Funan Digital.ife Mall showed a decrease in Net Property Income of $$0.6 million or 23.5% compared
with forecast mainly due to $%0.7 million written off for lifts and chillers replaced due to asset
enhancement works.

Page 24 of 28

Y



CAPITAMALL TRUST
2005 FULL YEAR UNAUDITED FINANCIAL STATEMENT & DISTRIBUTION ANNOUNCEMENT

10

11
11(a)

1(b) .

11(c)
11(d)

Commentary on the competitive conditions of the industry in which the group operates and any

known factors or events that may affect the group in the nexl reportlnq penod and the next 12
months

The Singapore economy continued to record robust growth in 4Q 2005, advance estimates show that
real GDP rose by 7.7% in the quarter compared to the same period in 2004, On a quarter-on-quarter
seasonally adjusted annualised basis, real GDP grew by a vigorous 9.7%.

All major sectors, except construction, are expected to show expansion for 4Q 2005. The services
producing industry which included retail sales and hotel and restaurants is estimated te have grown by
7.0% in the 4Q 2005.

Full year 2005 real GDP is forecasted at 5.7% with the projection for 2006 at between 3.0 to 5.0%.
The outlock for retail property market is expected to be stable with moderate increases in rental rates.

Outlook for 2006

The manager of CMT is optimistic to detiver th'e“projected distribution of 11.04 cents as stated in the
CMT Circular dated 18 October 2005, barring any unforeseen circumstances.

Distributions
Current financial period

Any distributions declared for the current financial period? Yes.

Name of distribution : Distribution for 31 Octaber 2005 to 31 December 2005
Distribution t‘yple . . . : lnc‘ome' ‘ ' o
 Distribution rate _ . 1187 cents per un‘it“; - ' .
Par value of units : Not meaningful
T_ax rate _ ) : Qualifying investors and individuals (other than those who held their

. units through a partnership) will generally receive pre-tax distributions.
These distributions are exempt from tax in the hands of individuals
unless such distributions are derived through a Singapore partnership
or from the carrying on of a trade, business or profession.

‘Qu_alifying foreign n'on‘-i'ndividuél' im)éétors will receive their
distributions after deduction of tax.at the rate of 10%.

All other invéstors will receive their distributions after deduction of tax
at the rate of 20%.

Remarks ’ i : NA

Corresponding period of the preceding financial period

Any distributions declared for the corresponding period of the immediate

preceding financial period? Yes.

Name of distribution : Distribution for 2 August 2004 to 31 December 2004

Distribution type’ * :Income ' '

Distribution rate 1 4.07 cents per unit

Par value of units : Not meaningful

Tax rate : Qualifying investors and individuals (other than those who hold their

units through a partnership or through a nominee) will receive pre-tax
distributions. These distributions are exempt from tax in the hands of
individuals unless such distributions are derived through a Singapore
partnership or from the carrying on of a trade, business or profession.
All other investors will receive their distributions after deduction of tax
at the rate of 20%.

Remarks :NA
Date payable : 28 February 2006
Book closure date : 7 February 2006
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V{

12

13

If no'distribution has been declared/recommended, a statement to that effect’

NA

Segmental Results

Total gross revenue

Tampines Mali

Junction 8

Funan DigitaLife Mafl
IMM Building

Plaza Singapura !

Bugis Junction '

Sembawang Shopping Centre, Hougang Plaza
and Jurong Entertainment Centre

Gross revenue

Footnote :

Trust and its associate

Actual Actual

FY 2005 FY 2004 %

S$'000 S$'000 Change
50,496 48,203 4.8
40,367 33,484 20.6
22,673 21,854 37
52,658 49,768 58
) .611517 23,930 157.1
8,632 - NM
6,744 | .- NM
243,087 177,239 37.2

1. Sembawang Shopp/ng Centre was acquired on 10 June 2005 while 96.7% of the strata area of
Hougang Plaza was progressively acquired on 20 June 2005 (13.6%), 30 June 2005 (78.8%) and
16 August 2005 (4.3%). The acquisitions of Bugis Junction and Jurong Entertainment Centre were

completed on 31 October 2005.

Plaza Smgapura was acquired on 2 August 2004.

Net property income

Tampines Mall
Junction 8

Funan Digitalife Mall
IMM Building

Plaza Singapura '

Bugis Junction '

Sembawang Shopping Centre, Hougang Plaza
and Jurong Entertainment Centre

Net property income

Footnote :

Trust and its assoéiate

FY 2005 FY 2004 %

8§00 S$$'000 Change
34,888 34,045 25
26,451 21,263 24.4
13,394 13,668 (2.0)
25,873 27,571 (6.2)
43,830 17,663 148.1
5,471 o NM
4,174 NM
154,081 114,210 34.9

1. Sembawang Shopping Centre was acquired on 10 June 2005 while 96.7% of the strata area of
Hougang Plaza was progressively acquired on 20 June 2005 (13.6%), 30 June 2005 (78.8%) and
16 August 2005 (4.3%). The acquisitions of Bugis Junction and Jurong Entertainment Centre were

completed on 31 October 2005.

Plaza Singapura was acquired on 2 August 2004.
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14

15

15(a)

15(b) .

15(c)
15(d)

16

Net Property income {“NPI") for Funan DigitaLife Mall. was lower than FY 2004 due. mainly to S$0.7
million written off for lifts and chillers replaced due to asset enhancement works in FY 2005.

FY 2005 NPI for IMM Building was lower than FY 2004 due to non recurring maintenance costs
incurred as a result of the rescheduling of the Asset Enhancement Initiatives.

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

Please refer to para 8 on the review.

A breakdown of sales as follows:-

Gross revenue reported for first half year

Net income after tax for first half year

Gross revenue reported for second half year

Iy

" Netincome after tax for second half year

Trust
FY 2005 FY 2004 %
$$'000 S$000 Change
112,603 75,285 49.6
56,493 39,115 44.4
130,484 101,954 28.0
. 60,876 ' 50,401 20.8

A breakdown of the total annual distribution for the current full year and its previous full year

as follows:-

14an05- } 31 Oct05- 1Jan04 - | 2Aug 04 -
300ct05 | 31Dec05 | FY200% | 1augos | 31Decos | Y2004
S$'000 S$'000 S$'000 $%$'000 $$'000 S$$'000
Annual distribution to ' 1 : |
unitholders 100,740 - 100,740 49,097 48,971 98,068
Footnote:

1. Please refer to para 11(a).
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This release may contain forward-looking statements that involve risks and uncertainties. Actual future |
performance, outcomes and results may differ materially from those expressed in forward-looking statements as
a result of a number of risks, uncertainties and assumptions. Representative examples of these factors inciude
(without limitation) general industry and economic conditions, interest rate trends, cost of capital and capital
availability, compétition from other companies and venues for the sale/distribution of goods and services, shifts in
customer demands, customers and partners, changes in operating expenses, including employee wages,
benefits and training, governmental and public policy changes and the continued availability of financing in the
amounts and the terms necessary to support future business. You are cautioned not to place undue reliance on
these forward looking statements, which are baséd on current view of management on future events. ’

BY ORDER OF THE BOARD - . Lo
CAPITAMALL TRUST MANAGEMENT LIMITED

{Company registration no. 200106159R)

(as Manager of CapitaMall Trust)

Michelle Koh i
Company Secretary
26 January 2006
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Newé Release
26 January 2006

For Immediate Release

CMT Achieves 11%" Higher Fourth Quarter? 2005 Distribution
URA gives provisional permission to increase IMM’s commercial gross floor area
by approximately 188,000 square feet, asset enhancement commences

Target to grow asset size locally to S$5-S$6 billion in next three years

Singapore, 26 January 2006 - CapitaMall Trust Management Limited (“CMTML”), the
manager of CapitaMall Trust ("CMT"), is pleased to announce a distributable income of
$$25.8 million to unitholders of CMT (*Unitholders”) for Fourth Quarter® 2005. This is an
increase of S$0.58 million over the forecast distributable income® of S$$25.2 millioh for
Fourth Quarter” 2005. Distribution Per unit in CMT (“DPU") for Fourth Quarter? 20(_)5 is
1.87 cents (11.02 cents on an annualised basis), which is 2.9% higher than the foré‘cast
DPU? of 1.82 cents for Fourth Quarter® 2005 {10.71 cents on an annualised basis). When
compared against the Fourth Quarter® in 2004, the DPU registered an increase of 10.8%
from 9.95 cents (on an annualised basis) to 11.02 cents (on an annualised basis). Given
this Fourth Quarter? 2005 DPU, the annualised distribution yield of units in CMT (“Units") is
4.77%, based on the closing price of $$2.31 per Unit on 25 January 2006. The Books
Closure Date is on 7 February 2006, and Unitholders can expect to receive their fourth

guarterly distribution of 1.87 cents per unit on 28 February 2006.

CMT'’s gross revenue for Fourth Quarter’ 2005 was S$51.8 million. This is an increase of
$$2.5 million or 5.0% over the forecast gross revenue® for Fourth Quarter’ 2005. Gross

revenue at all malls across CMT’s portfolio performed better than forecast®© CMT'’s net

' Annualised Distribution per Unit for the period from 31 October 2005 to 31 December 2005 versus the annualised
Distribution per Unit for the period from 1 October 2004 to 31 December 2004.

2 For the period from 31 October 2005 to 31 December 2005.

¥ Based on the forecast and projection, together with the accompanying assumptions, in the CMT Circular dated 18
October 2005 (adjusted to include actual for 31 October 2005).

* For the period from 1 October 2004 to 31 December 2004,




property income for Fourth Quarter* 2005 also exceeded the forecast net property income®
for Fourth Quarter” 2005 presenting an increase of $$77,000 or 0.2%. Rental renewal
rates for 2005 registered robust growth of 12.6%° over preceding rental rates and 6.6%°

over forecast rental rates®.

CMT's DPU has grown by 63% since Initial Public Offering and yield accretive vavuisitions,
innovative asset enhancements and proacti\re leasing have each contributed 49%, 21%

and 19% respectively to the DPU growth.

Mr Hsuan Owyang, Chairman of CMTML, said, “CMT has once again outperformed
forecasts to. deliver increased returns to Unitholders. For 2005 CMT’s unit price
appreciated 27%’ and proi/ided Unitholders with a total return of 33%5. We will continue to
leverage on our multi-pronged strategy of yield accretive acquisitions innovative asset
enhancements and proactive leasing to drive growth gomg forward. With these established
platforms in place and together with our conservative debt structure, we are well posmoned
and will continue to actively pursue yield accretive acquisitions to grow our asset size to
$$5-S%6 billion in the next three years.  On the back of the general positive economic
sentiments, improving retail sales growth, coupled with our strong ability to c'ontinjuously
add value to our enlarged portfollo of quahty assets we are confdent of delivermg our 2006
forecast DPU of 11. 04 to Unitholders ' ’

Mr Pua Seck Guan, CEO of CMTML, 'said, “2005 has been awsignificant 'year of
achievement for CMT. With four acquisitions totaling approximateiy S$770 6 million, we
have grown our asset size to S$3 4 billion and our market capitalisation to S$3 2 billion,
further strengthening our posmon as the iargest REIT by asset size and market
capitalisation in Singapore. With the newly acqmred assets, we  have put in place a
continuous growth pipeline for Unitholders. The major asset enhancement initiatives at
IMM, Sembawang Shopping Centre and Jurong Entertainment Centre are expeCted to
drive DPU growth for the next three years. We will continué to create value through
proactively managing our assets so as to maximise returns to Unitholders, and at the same

time, endeavour to provide shoppers with one of the best retail experience at our malls.”

5 Tampines Mall, Junction 8, Funan DigitaLife Mall, IMM Building and Plaza Singapura.

€ Based on the forecast and projection, together with the accompany assumptions, in the CMT Circular dated 20 July
2004.

” Based on the CMT closing unit price of $$1.76 on 31 December 2004 and the closing unit price of $$2.24 on 30
December 2005.

® Based on total DPU of 10.23 cents for the financial year ended 31 December 2005, the closing unit price of $$1.76
on 31 December 2004 and the closing unit price of $$2.24 on 30 December 2005.



Summary of CMT Results
{31 October 2005 to 31 December 2005)

Varrance
R T e EESR I e g "Amount : %
Gross Re\‘/enue‘ (S$000) B . ‘;51,796 49344 ) 2,452 : 5:(‘)‘
Net Property Income (S$'000) o 132,377 32,300 77 0.2
Distributable Income to Unitholders (S$'000) 25,822 25,242 580 29
Distribution Per Unit (cents) o
For the period 31 Oct to 31 "Dec 2005 1.87¢ 1.82¢ 0.05¢. | 2.9%
Annualised o ‘ 11..02¢ 10.Z1¢ . 0.31¢ 2.9%
Drstrrbutron Yreld T » -
-S%2.24 per unit (closrng as at 30 Dec 2005)> 4,92% 4.78% 0.14% | 29%
- S$2 31 per un|t (closrng as at 25 Jan 2006) 4.77% | | 4.64% | 0.13% 2.9%

Provisional Permrssron Obtamed lncreases Commercral GFA (“GFA”) at IMM
Burldrng (“iMM”) _ , , . : y o
CMT has obtamed provisional permission from the Urban Redevelopment Authonty (URA)
to increase the allowable commercial GFA at IMM from 26.8% to 40.0%, subject to the
payment of a differential payment. The 13.2% increase translates to approximately
188,000 Square Feet (“sq ft") of additional commercial GFA.at the mall.

Earlier, CMT had announced the proposed asset ennancement plan at IIIMM which involves
the decantation of 53,700 sq ft of Net Lettable Area (“NLA”) from the secondary corridor
spaces at tne mall, and to transfer the said NLA to a two-storey retail extension block which
will be constructed on the existing open-air carpark space. At a oap'ital expenditure of
$$45.0 million, the project was expected to increase gross revenue by 8$6.0 million per
annum, net property income by S$4.8 million per annum and provide a return of investment
of 11.0%. The proposed work, which was supposed to commence in 2005, was

rescheduled as the Manager was in discussions with URA to optimise the initial asset plan.

The increase in IMM’s allowable commercial GFA is expected to lift rental income by $$3.3
million while advertising and promotional income from events and push cart spaces will be

up by §%$2.8 million. The total incremental gross revenue from the revised asset




enhancement plan is- expected to be $$12.1 million. With a higher capital expenditure of
$$92.5 million, including the differential premium, ‘the project is expected to increase net
property income by $$9.3 million per annum and achieve a return on investment of 10.1%.
As part of the works, a speed ramp will be constructed to provide shbppers'-quick access to
all five Levels of the carpark. The newly created carpark on Level 5 will replace the open-
air carpark, ensuring the same number.of carpark lots is maintained. In addition, an
Electronic Carpark Guidance System will be installed so as to provide dear information on
the availability of carpark lots on each level. The revised asset enhancement initiative at
IMM is expected to commence by 3" quarter 2006 and is targeted to be completed by 1
quarter 2008. ' ‘

Strategic Initiative

We have started to pilot the Point of Sales (POS) system at Junction 8 and achieved over
90% subscription rate. The POS system will be progressively rolled out to all malls across
the portfolio. The implementation of the POS system will allow us to capture tenants’ salés
more efficiently and -effectively as we gradually move towards a new rental structure of
either base rent plus. a percentage of Gross Turnover (*GTQO") or a percentage of GTO,
whichever is higher.: Deployment of the POS system will enable us to capture the revenue

upside from GTOrent.
Malls Update and Future Plans

At Funan DigitaLife Mall, installation of new escalators from Basement 3 to Leve! 1 to
enhance the accessibility of shoppers from the carpark to the mall was completed on
schedule in August 2005. Vehicular and shoppers'traffic have also registered an increase

of 5.6% and 20.2% respectively in-2005 versus-2004.

Asset enhancement work has started on the development of a two-storey annex which will
add close to 8,000 sqg ft of NLA to Funan DigitaLife Mall.  Times the Bookshop will occupy
the entire 1% level of the annex comprising approximately 4,700 sq ft or 60% of the newly
created space. The remaining space on the second level of the annex will be leased to a
restaurant operator. The adjoining annex which will be constructed at a capital expenditure
of $$5.0 million, is expected to increase. net property income by S$0.50 million per annum

and provide a return on investment of 10.1%. The project is expected to be completed by



second quarter 2006.. .-Funan DigitaLife Mall still has approximately 300,000: sq ft of

unutilised GFA, which we will actively explore utilisation when the opportunity arises.

On Basement 1 at Tampines Mall, reconfiguration of the food kiosk area which increased
the total number of food kiosks from 13 to 18 was completed in October 2005. The
reconfiguration. initiative; ‘which incurred a capital expenditure of $$2.9 million, created
additional net property income of $$0.31 million per. annum and achieved a return on

investment of 10.6%. All tenants had since commenced trading.

On Level 2 at Jurong .Entertainment Centre, the amalgamation of two retail units to
create a food court and open terrace was completed in December 2005. Kopitiam, a
popular food court operator, has since commenced business at the mall. There are also
further plans to fine-tune the tenancy mix at the mall to enhance the rentai revenue

contribution from Jurong Entertainment Centre.

At. Sembawang. Shopping Centre, the .revised :asset enhancement plan. which
incorporates an additional 45,267 sq ft of GFA from the decantation of the residential block
has been developed. This follows the Outline Permission granted by the URA on 18
October 2005 to convert the said residential GFA from, the residential block for retail usage.
The decanted space from the residential block and part of the retail space on Levél 4 will
be transferred to create more prime retail space on three levels of an extension which will
be built on an empty plot of land adjoining the mall. The decanted space.on-Level 4 will be
converied {0 an Open Landscape Plaza which will feature a children’s playground and an
event space. The project is expected to incur a capital expenditure of S$38.9 million, and
is expected to increase. net property income by S$3.7 million per annum and achieve a
return on investment of 9.5%. Construction of the extension block is expected to
commence in 3™ quarter 2006 and Phase 1 is expected to be completed by 2" quarter
2008.

About CapitaMall Trust
CMT is the first listed real estate investment trust (“REIT”) in Singapore. Launched in 2002,

it invests in quality income-producing retail properties in Singapore. Income is mainly
derived from rental payments received from a diverse range of over 1000 leases from local
and international tenants. lt currently has a portfolio of nine quality shopping malls in both

the suburban and city areas — Tampines Mall, Junction 8, Funan DigitaLife Mall, IMM
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Building,: Plaza Singapura, Hougang Plaza Units, Sembawang Shopping Centre; Jurong
Entertainment Centre and Bugis Junction. With a market capitalisation of approximately

S$3.2 billion as at 24 January 2005, it is currently Singapore’s largest REIT,

CMT is managed by an external manager, CMTML, which is' an indirect wholly-owned

'subsidiary of Capital.and, one of the iargest listed real estate companies in Asia.

Visit CMT's website at www.capitamall.com for more details.

IMPORTANT NOTICE

The past performancve‘ of CapitaMall Trust ("CMT") is not ‘indicative of the future
performance of CMT. Similarly, the past performance of the CapitaMall Trust Management

Limited (the “Manager”) is not indicative of the future performance of the Manager.

The value of units in CMT (“Units”) and the income derived from them may fall as well as
rise. Units are not obligations of, deposits in, or guaranteed by, the Manager. An
‘investment in Units is subject to investment risks, including the possible loss of the principal
amount invested. Investors have no right to request that the Manager redeem or purchase
their Units while the Units are listed. It is intended that holders of Units (“Unitholders™) may
only deal in their Units through trading on Singapore Exchange Securities Trading Limited
(the “SGX-ST"). Listing of the Units on the SGX-ST does not guarantee a liquid market for
the Units.

This release may contain forward-looking statements that involve assumptions, risks and
uncertainties. Actual future performance, outcomes and resuits may differ materially from
those expressed in forward-locking statements as a result of a number of risks,
uncertainties and assumptions. Representative examples of these factors include (without
limitation) general industry and economic conditions, interest rate trends, cost.of capital and
capital availability, competition from other developments or companies, shifts in expected
levels of occupancy rate, property rental income, charge out collections, changes in
operating expenses (including employee wages, benefits and training costs), governmental
and public policy changes and the continued availability of financing in the amounts and the

terms necessary to support future business.



You are cautioned not to place undue reliance on these forward-looking statements, which

are based on the current view of management on future events:

Issued by CapitaMall Trust Management Limited
(Company Registration No. 200106159R)

For enquiries, please contact :

Analyst Contact ‘| Media Contact .

Tong Ka-Pin Julie Ong

DID :(65) 6826 5856 DID :(65) 6823 3541

Email :tong.ka-pin@capitaland.com.sg Email :julie.ong@capitaland.com.sg

Q&L — &IV




Print this page

Miscellaneous

* Asterisks denote mandatory information

Name of Announcer * CAPITALAND LIMITED N
Company Registration No. 198900036N

Announcement submitted on behalf of | CAPITALAND LIMITED

Announcement is submitted with | CAPITALAND LIMITED

respect to *

Announcement is submitted by * Ng Chooi Peng

Designation * Assistant Company Secretary

Date & Time of Broadcast 26-)an-2006 12:41:09

Announcement No. 00026

>> Announcement Details

The details of the announcement start here ...

Announcement Title * Announcements by CapitalLand Limited's subsidiary, CapitaMall Trust Management Limited

~ "(1) Notice of books closure & distribution payment date; and (2) Asset Valuation”

Description CapitaLand Limited's subsidiary, CapitaMall Trust Management Limited, the manager of
CapitaMall Trust, has today issued announcements on the above matters, as attached
for information.

Attachments: & CMT BooksClosureNotice Final.pdf

@ CMT_2005Valuations.pdf

Total size = 254K
(2048K size limit recommended)

Close Window

http://info.sgx.com/webcorannc.nsf/vwprint/97F442505B7D66D948257102000B0A82?0penDocu...  13-02-2006




CapytaMall

~Trust

(Constituted in the Republic of Singapore pursuant to
a trust deed dated 29 October 2001 (as amended))

NOTICE OF BOOKS CLOSURE
AND DISTRIBUTION PAYMENT DATE

NOTICE IS HEREBY GIVEN THAT the Transfer Books and Register of Unitholders of
CapitaMall Trust (*CMT") will be closed on 7 February 2006 at 5.00 p.m. (the “Books
Closure Date”) to determine Unitholders’ entitlements to CMT’s distributable income of
1.87 cents per unit in CMT (“Unit") for the period from 31 October 2005 to 31 December 2005
(the “Distribution”).

Unitholders whose securities accounts with The Central Depository (Pte) Limited are credited

with Units as at the Books Closure Date will be entitled to the Distribution to be paid on
28 February 2006.

DECLARATION FOR SINGAPORE TAX PURPOSES

Individuals

Unitholders who are individuals and who hold Units in their sole names or jointly with other
individuals are not required to submit any forms and will receive a gross Distribution. The
Distribution received by individuals (whether Singapore tax resident or not) is exempt from tax
if it is not derived through a partnership in Singapore or from the carrying on of a trade,
business or profession.

Qualifying Unitholders

Qualifying Unitholders (which term, for the avoidance of doubt, does not include individuals)
will receive a gross Distribution, but will have to pay income tax subsequently at their own
applicable tax rates. Such Unitholders must complete a prescribed form to declare their
Singapore tax residence status - the “Declaration for Singapore Tax Purposes Form” (*Form
A”). They will receive Form A from CMT's Unit Registrar, Lim Associates (Pte) Ltd, and will
have to complete and return Form A to Lim Associates (Pte) Ltd. If a Qualifying Unitholder
fails to return Form A or fails to properly complete the Form, CMT’s trustee and manager will
be obliged to deduct tax at the rate of 20% from the Distribution to such Qualifying Unithoider.

Qualifying Unitholders include Singapore incorporated and tax-resident companies. The
complete list of Qualifying Unitholders will be shown on Form A.

CPF/SRS Funds

Unitholders who have purchased their Units using moneys from their Central Provident Fund
accounts or Supplementary Retirement Scheme accounts will receive a gross Distribution
which is tax-exempt. There is no need for such Unitholders to fill up any forms.

Foreign (non-individual) Unitholders

Foreign (non-individual) Unitholders who meet certain conditions will receive their Distribution
net of 10% tax. Such Unitholders must complete Form A to declare their status in relation to
these conditions. They will receive Form A from Lim Associates (Pte) Ltd and will have to
complete and return Form A to Lim Associates (Pte) Ltd. CMT's trustee and manager will be
obliged to deduct tax at the rate of 20% from the Distribution if Form A is not returned within
the stipulated time limit or is not properly completed.
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Nominee Unitholders

Nomlnees who hold their Units for the benefit of. mdlwduals and Quallfylng Umtholders Wil
receive .a gross Distribution. Nominees who hold their Units, for. the benefit. of qualifying
foreign (non-individual) investors will receive a Distribution net of 10% tax. This is provided
the nominees furnish certain particulars of the beneficiaries to the trustee and manager.
These particulars are to be provided together with a. declaratlon by the nomlnees of the status
.of the benefmanes K :

Nommees wnll receive the Declaration by Depository Agents for Singapore Tax Purposes
Form (“Form B") from Lim Associates (Pte) Ltd and wilt have to complete and return the Form
to Lim Associates (Pte) Ltd.” CMT’s trustee and manager will be obliged to deduct tax at the
rate of 20% from the Distribution if the Form is not returned within the stipulated time limit or is
not properly completed.

Joint Unitholders and All Other Unitholders

Unitholders who hold their Units jointly (other than those held jointly by individuals) as well as
Unitholders who do not fall within the categories described -above will receive their Distribution
net of 20% tax. These Unitholders do not need to return any forms.

Last Date and Time for Return of the Forms

Lim Associates (Pte) Ltd will despatch the relevant forms to Unitholders on or around
9 February 2006.

Unitholders must complete and return the applicable form to Lim Associates (Pte) Ltd’s office

by 16 February 2006 at 5.00 p.m. in order to receive a gross Distribution or a Distribution net
of 10% tax, as the case may be.

DECLARATION IN INCOME TAX RETURN

The Distribution is considered as income for the year 2005. Beneficial owners of the
Distribution, other than those who are exempt from tax on the Distribution or who are entitled
to the reduced tax rate of 10%, are required to declare the gross Distribution as taxable
income in their income tax return for the year of assessment 2006.

IMPORTANT DATES AND TIMES

Date / Deadline EVent

7 February 2006 at 5.00 p.m. Closing of the Transfer Books and Register of
Unitholders of CMT

By 16 February 2006 at 5.00 p.m. Unitholders must complete and return Form A or
Form B, as applicable '

28.-February 2006 Payment of Distribution

For enquiries, please contact Ms Tong Ka-Pin at 6536 1188 or email: tong.ka-
pin@capitaland.com.sg or visit our website at <www.capitamall.com>.

BY ORDER OF THE BOARD
CapitaMall Trust Management Limited
(Company registration no. 200106159R)
As manager of CapitaMall Trust

Michelle Koh
Company Secretary
Singapore

26 January 2006



Important Notice

P

The value of Units and the income from them may fall as well as rise. Units are not obligations of,
deposits in, ‘6r guaranteed by, CapitaMall’ Trust Management Limited (the manager of CMT) (the

"*Manager”) or any of its affiliates. An rnvestment in Unrts is subject to mvestment rlsks rncludrng the

possrble loss of the prlnC|pal amount invested.

.Investors have no right to request ithe Manager to redeem their Units while the Unrts are hsted it is
intended that Unitholders may only deal in their Units through trading on Singapore Exchange Securities
Trading Limited (the “SGX-ST"). Listing of the Units on the SGX-ST does not guarantee a hqurd market
for the Units. . ‘ . ) :

The past performance of CMT is not necess.arily‘indicative ef the future performance of CMT.




ANNOUNCEMENT - ASSET VALUATION

Capjtaltal

~ Trust
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The Board of Directors of CapitaMall Trust Management Limited, (as manager of
CapitaMall Trust) (the "Manager") wishes to announce that the Manager has
obtained new independent valuations as of 1 December 2005 of each of the nine
properties currently owned by CapitaMall Trust, being Tampines Mali, Junction 8
Shopping Centre, Funan DigitaLife Mall, IMM Building, Plaza Singapura,
Sembawang Shopping Centre, Hougang Plaza, Jurong Entertainment Centre

and Bugis Junction (collectively, the “Properties”).

The valuations as of 1 December 2005 of each of the Properties were conducted

by CB Richard Ellis (Pte) Ltd and are as follows:

Property Prope(;)il"\i/::;ation
Tampines Mall 5$633.0
Junction 8 Shopping Centre $$473.0
Funan DigitaLife Mall $$247.5
MM Building $$400.0
Plaza Singapura S$803.0
Sembawang Shopping Centre S$79.6
Hougang Plaza (various strata units) S$44.3
Jurong Entertainment Centre S$$69.6
Bugis Junction S$$615.0
Total S$$3,365.0
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As at 31 December 2005, the cumulative revaluation reserve surplus is $S$485.8
million. This includes (i) a revaluation surplus of $S$18.3 million, arising from the
higher valuations of the Properties as of 1 December 2005 (as compared to their
previous valuations and taking into account adjustments for additions in respect
of the period from 22 July 2005 to.1 December 2005} and (ii} a revaluation
surplus of S$275.0 million, arising from'a higher aggregate valuation of Tampines
Mall, Junction 8 Shoppmg Centre, Funan DigitaLife Mall, IMM Building and Plaza
Singapura as at 21 July 2005 (as compared to the previous aggregate valuation
as at 1 December 2004 and taking into account adjustments for additions in
respect of the period from 1 January 2005 to21 July 2005).

Copies of the valuation reports of the Properties, each dated 1 December 2005,
are available for inspection at the Manager's registered office at 39 Robinson
Road, #18-01 Robinson Point, Singapore 068911 during normal business hours
for three months from the date of this Announcement.

By Order of the Board |

_CapitaMall Trust Management- lelted

(Company registration.no. 200106159R)
(as manager of CapitaMall Trust)

X'Mlchelle Koh

Company Secrétary
Singapore Do
26 January 2006 -

Aimportant Notice

The value of units in’ CapitaMall Trust (“Units”) and the income from them may fall as well as rise! Units are
not-obligations of, deposits in, or guaranteed by, the Manager or any of its affiliates. An mvestment m Units
is subject to investment risks, including the possible loss of the principal amount invested.

Investors have no right to request the Manager to redeem their Units while the Units are listed. it is intended
that holders of Units may only deal in their Units through trading on Singapore. Exchange Securities Trading
Limited (the “SGX-ST"). Listing of the Units on the SGX ST does not guarantee a liquid market for the Units.

The past performance of CMT is not necessarily indicative of the future performance of CMT.

()
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" CAPITALAND LIMITED

(Incorparated in the Republic of Singapore)
Company Registration No.: 198900036N

ANNOUNCEMENT

" 'CHANGE OF INTEREST IN SHANGHAI XIN WEI PROPERTY DEVELOPMENT CO., LTD

CapitaLand Limited (“CapitaLand”) wishes to announce that its indirect effective interest in
Shanghai Xin Wei Property Development Co., Ltd (“Xin Wei"), the developer of Somerset Xu
Hui serviced residence (“Somerset Xu Hui”) and cliibhiouse (the “Clubhouse”); both located
at Xu Hui District, Shanghai, the People's Republrc rof Chma (“PRC") has reduced from
84.6% to 67.9%. o '

The change in interest took place when Hua Sheng Holdings Pte Ltd (“Hua Sheng”), an
indirect wholly-owned subsidiary of Capitaland disposed of its entire equity stake of 52% in
Xin Wei to Glenwood Properties Pte Ltd (“Glenwood”) for a consideration of US$1
{equivalent to $3$1.63) following the approval obtained from Shanghai Foreign investment
Committee of PRC. In addition, Hua Sheng has also disposed of its entire 60% contractual
rights and obligations in the Clubhouse to Glenwood for a consideration of US$1 million
(equivalent to $$1.63 million) (“Sale Consideration”).

Xin Wei was jointly owned by Hua Sheng (52%), Glenwood (40%), an indirect wholly-owried
subsidiary of The Ascott Group Limited (“Ascott”), and Hua Xin Residences Pte Ltd (8%)

(“Hua Xin"), a wholly-owned subsidiary of Ascott. CapitaLand has 67.9% indirect interest in

Ascott.

Hua Sheng and Glenwood owned 60% and 40% respectively in the contractual rights and

" obligations in the Clubhouse. Hua Sheng's 52% equity interest in Xin Wei did not carry any

contractual rights and obligations in Somerset Xu Hui and the Clubhouse.

The Sale Consideration which was determined based on the Clubhouse’s net book value of
RMB8.27 million (equivalent to S$1.63 million) was arrived at on a willing-buyer willing-seller
basis and was satisfied in cash.
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The above is not expected to have any material impact on the net tangible assets or
earnings per share of CapitaLand Group for the financial year ending 31 December 2006.

By Order of the Board

Ng Chooi Peng
Assistant Company Secretary
27 January 2006



