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Washington, D.C. 20549

Attn: Mr Elliot Staffin %@? ?i’

Dear Sirs

CAPITALAND LIMITED
AMERICAN DEPOSITORY RECEIPTS PROGRAM
(EXEMPTION NUMBER: 82-4507)

1. In compliance with the reporting exemption granted under Rule 12g3-2(b), we
enclose copies of the announcements and news releases issued by CapitalLand
Limited from 3 February 2006 till 28 February 2006, for your information and file
record please.

2. Please do not hesitate to contact the undersigned at tel: (65) 68233512 or Ms
Cecilia Chua at tel: (65) 68233519 if you need further assistance.

Yours faithfully

i
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Ng Chooi Peng 4 F%NAN@N’
Secretariat Manager
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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

Announcements by The Ascott Group Limited — “(1)
Establishment of a wholly-owned subsidiary, Ascott
Residence Trust Management Limited (formerly
known as ART Management Limited); and (2)
Establishment of indirect wholly owned subsidiaries”

3 Feb 2006

For Public Relations Purposes

Announcement by CapitaLand Limited ~ "Date of
release of 2005 4™ quarter & full-year financial
results”

3 Feb 2006

SGX-ST Listing Manual

Announcement by Australand - "Australand’'s 2005
full year results briefings”

3 Feb 2006

For Public Relations Purposes

Announcement by Raffles Holdings Limited — “Date
of release of full vyear financial results
announcement”

3 Feb 2006

For Public Relations Purposes

Announcements by Australand — “(1) Appendix 4E —
Preliminary Final Report for the year ended 31
December 2005; and (2) Australand achieves 9"
consecutive record profit®

6 Feb 2006

For Public Relations Purposes

Announcement by The Ascolt Group Limited -
“Lodgement of preliminary prospectus relating to the
preferential offering of units in The Ascott Residence
Trust”

7 Feb 2006

For Public Relations Purposes

Announcement by Raffles Holdings Limited -
‘Report of persons occupying managerial positions
who are related to a director, CEO or substantial
shareholder”

7 Feb 2006

For Public Relations Purposes

Announcement by CapitaLand Limited -
“Establishment of indirect wholly-owned subsidiary,
Carat Pte. Ltd.”

8 Feb 2006

SGX-ST Listing Manual

Announcement by CapitaMall Trust Management
Limited — “Payment of management fee by way of
issue of units in CapitaMall Trust"

8 Feb 2006

For Public Relations Purposes

Announcement by CapitalLand Limited — “Change of
interest in RC Hotels (Pte) Ltd”

9 Feb 2006

SGX-8T Listing Manual

Announcement and news release by Raffles
Holdings Limited - "Press release and audited
financial statement for the full year ended 31
December 2005"

10 Feb 2006

For Public Relations Purposes

Announcement by Raffles Holdings Limited - “Articie
in the Business Times dated 11 February 2006”

13 Feb 2006

For Public Relations Purposes
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Name of Report or Announcement or News Release

Date Made Pubilic,
Filed or Distributed

Source of
Requirement

Announcements by The Ascott Group Limited — “(1)
Poll results of the Extraordinary General Meeting
held on 13 February 2006, and (2) Preferential
offering of units in Ascott Residence Trust - Notice of
books closure date”

14 Feb 2006

For Public Relations Purposes

Announcement and news release by Capitaland
Limited — “Conditional joint venture agreement with
Phu Gia Real Estate & Commercial Construction
Co., Ltd and Thien Duc Trading-Construction
Company Ltd"

14 Feb 2006

SGX-ST Listing Manual &
For Public Relations Purposes

Announcement and news release by CapitaLand
Limited - “(l) Establishment of indirect wholly-owned
subsidiary, Lonsvale Pte. Ltd.; and (ll) Subscription
by Lonsvale Pte. Ltd. of 49% of the share capital of
Runwal CapitaLand india Pvt. Ltd.”

15 Feb 2006

SGX-ST Listing Manual &
For Public Relations Purposes

Announcement by CapitaLand Limited — “2005 full year
financial statements & dividend announcement’

16 Feb 2006

SGX-ST Listing Manual

News release by Capitaland Limited — "Capital.and’s
profit doubles to S$750.5 million for FY2005”

16 Feb 2006

For Public Relations Purposes

Announcement by CapitalLand Limited — "Presentation
slides “CapitaLand Group Financial Year 2005
Results”

16 Feb 2006

SGX-ST Listing Manual

Announcement by CapitaLand Limited — “Notice of
valuation of real assets”

16 Feb 2006

SGX-ST Listing Manuali

Announcement by Capital.and Limited - “Establishment
of indirect wholly-owned subsidiary, CapitaLand Pty
Limited”

16 Feb 2006

SGX-ST Listing Manual

Announcement by CapitaCommercial Trust
Management Limited — “Acceptance of right of first
refusal to purchase junior bonds in Malaysia”

16 Feb 2006

For Public Relations Purposes

Announcement by CapitaLand Limited — “Supplementary
slides — CapitaLand Group Financial Year 2005 Resuits”

17 Feb 2006

SGX-ST Listing Manual

Announcement by CapitalLand Limited - "Capitaland
Property Services Holdings Pte Ltd — Company in
members’ voluntary liquidation”

17 Feb 2006

SGX-ST Listing Manual

Announcement by CapitaLand Limited — “Change of
interest in Australand”

17 Feb 2006

SGX-ST Listing Manual
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Date Made Public, Source of

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

Announcement by The Ascott Group Limited - “Persons 21 Feb 2006 For Public Relations Purposes
occupying managerial positions in the company or any of
its principal subsidiaries who are related to a Director or
Chief Executive Officer or substantial shareholder”

Announcement by CapitaLand Limited — “Report of 21 Feb 2006 SGX-ST Listing Manual
persons occupying managerial positions who are related
to a Director, CEQO or substantial shareholder”

Announcement by CapitaCommercial Trust 21 Feb 2006 For Public Relations Purposes
Management Limited ~ “Report of persons occupying
managerial positions who are related to a Director, CEO
or substantial shareholder”

Announcement by CapitaLand Limited — "Resignation of 24 Feb 2006 SGX-ST Listing Manual
Company Secretary”

Announcement by CapitaMall Trust Management 24 Feb 2006 For Public Relations Purpcses
Limited - “Report of persons occupying managerial
positions who are related to a Director, CEC or
substantial shareholder"

Announcement by Australand - “"Standard & Poor's 27 Feb 2006 For Public Relations Purposes
presale report on $268 million CMBS issue"

Press release by CapitaLand Limited — "MGM MIRAGE- 28 Feb 2006 For Public Relations Purposes
Capitaland announce Kohn Pedersen Fox Associates

as principal architect for Marina Bay Integrated Resort
bid”

S:\Sec\ADR\2006\Listing\S:\Sec\ADR\2006\Listing\F eb 2006.docJan 2006.dcc
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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 * Rose Kong
Designation * Company Secretary
Date & Time of Broadcast 03-Feb-2006 12:37:04
Announcement No. 00016

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

Announcement Title * Announcements by CapitaLand Limited's subsidiary, The Ascott Group Limited — "(1)
Establishment of a wholly-owned subsidiary, Ascott Residence Trust Management Limited
(formerly known as ART Management Limited); and (2) Establishment of indirect wholly
owned subsidiaries”

Description CapitaLand Limited's subsidiary, The Ascott Group Limited, had on 2 February 2006
issued announcements on the above matters, as attached for information.

Attachments: & TAGannc 02Feb06_IncorpARTML.pdf

Total size = 24K
(2048K size limit recommended)

Close Window




THE ASCOTT GROUP LIMITED

(Co Reg. No. 197900881N)

ANNOUNCEMENT

ESTABLISHMENT OF A WHOLLY-OWNED SUBSIDIARY,
ASCOTT RESIDENCE TRUST MANAGEMENT LIMITED
(FORMERLY KNOWN AS ART MANAGEMENT LIMITED)

The Ascott Group Limited wishes to announce the establishment of the following
wholly-owned subsidiary incorporated in Singapore:-

Name

Principal Activity

Authorised Share Capital

Issued and Paid-up
Capital

By Order of the Board

Doreen Nah
Joint Company Secretary
2 February 2006

Ascott Residence Trust Management Limited
(formerly known as ART Management Limited)

Property Fund Management (including Reits)

S$$1,000,000 divided into 1,000,000 ordinary
shares of S$1 each

S$1,000,000 comprising 1,000,000 ordinary
shares of S$1 each

acapulce/Ascott Residence Trust Management Limited/Draft Announcement

As at 24.01.06

82 - 4507




THE ASCOTT GROUP LIMITED

(Co. Reg. No. 197900881N)

ANNOUNCEMENT

ESTABLISHMENT OF INDIRECT WHOLLY OWNED SUBSIDIARIES

The Board of Directors of the Company wishes to announce the

establishment of the following indirect wholly owned subsidiaries incorporated

in Singapore :-

1. Citadines SIP Pte. Ltd.

Principal Activity

Investment holding

Authorised Share
Capital

S$$100,000 divided into 100,000 ordinary shares
of S$1.00 each

Issued and Paid-up
Share Capital

S$1 comprising 1 ordinary share of $$1.00 each

2. Citadines Lejia (S) Pte. Ltd.

Principal Activity

Investment holding

Authorised Share
Capital

S$$100,000 divided into 100,000 ordinary shares
of S$1.00 each

Issued and Paid-up
Share Capital

S$1 comprising 1 ordinary share of S$1.00 each

By Order of the Board

Doreen Nah
Joint Company Secretary
2 February 2006
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CAPITALAND LIMITED

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

ANNOUNCEMENT

DATE OF RELEASE OF :
2005 4™ QUARTER AND FULL-YEAR FINANCIAL RESULTS

CapitaLand Limited (“CapitaLand”) wishes to announce that it will release its
financial results for the 4" quarter and full year ended 31 December 2005 on
Thursday, 16 February 2006.

CapitaLand will be holding a presentation for analysts and the media on its financial
results at 5.30 pm on the same day. A live webcast of the presentation will be
available for viewing at www.capitaland.com.

By Order of the Board

Rose Kong
Company Secretary
3 February 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
respect to *

CAPITALAND LIMITED

Announcement is submitted by *

Rose Kong

Designation *

Company Secretary

Date & Time of Broadcast

03-Feb-2006 18:02:47

Announcement No.

00075

>> Announcement Details

The details of the announcement start here ...

Announcement Title *

Announcement by CapitaLand Limited's subsidiary, Australand - "Australand's 2005 Full
Year Results Briefings”

Description

Capitaland Limited's subsidiary, Australand, had on 31 January 2006 issued an
announcement on the above matter, as attached for information.

Attachments:

& Australand_ASXannc31Jan06_2005resultsbriefings.pdf

Total size = 30K
(2048K size limit recommended)

s

Close Window
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Ay AUSTRALAND

ASX ANNOUNCEMENT
ASX copes: ALZ
AAZPA

31 January 2006

AUSTRALAND’S 2005 FuLL YEAR RESULTS BRIEFINGS

Australand advises that following the release of its 2005 full year results on Monday, 6 February
2006, it will hold a series of analyst and investor briefings in Sydney and Melbourne.

An initial briefing will be held at 10.00am on Monday, 6 February 2006 at the Perth Room, Sofitel
Wentworth Sydney, 61-101 Phillip Street, Sydney. This briefing will be webcast live and all
stakeholders are invited to listen into this briefing through the link on Australand’'s website
www.australand.com.au at that time.

Copies of all materials provided at this briefing will be lodged with the ASX and will also be available
on the Company’s website before the commencement of the briefing.

For further information, please contact:

Phil Mackey

Company Secretary

Tel: +612 9767 2182

Email: pmackey@australand.com.au

AUSTRALAND HOLDINGS LIMITED (ABN 12 008 443 696)

AUSTRALAND PROPERTY LIMITED (ABN 90 105 462 137; AFS LICENCE NO. 231130) AS THE RESPONSIBLE ENTITY OF
AUSTRALAND PROPERTY TRUST (ARSN 106 680 424) AND AUSTRALAND ASSETS TRUST (ARSN 115 338 513)

AUSTRALAND INVESTMENTS LIMITED (ABN 12 086 673 092; AFS LiICENCE NO. 228837) AS THE RESPONSIBLE ENTITY OF
AUSTRALAND PROPERTY TRUST NO.4 (ARSN 108 254 413) anD AUSTRALAND PROPERTY TRUST NO.5 (ARSN 108 254 771)
LEVEL 3, 1¢ HOMEBUSH BAY DRIVE, RHODES NSW 2138

www.australand.com.au
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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 *

Rose Kong

Designation *

Company Secretary

Date & Time of Broadcast

03-Feb-2006 18:34:17

Announcement No.

00091

>> Announcement Details

The details of the announcement start here ...

Announcement Title *

Announcement by Capitaland Limited's subsidiary, Raffles Holdings Limited ~ "Date of
release of full year financial results announcement”

Descripticn

Capitaland Limited's subsidiary, Raffles Holdings Limited, has today issued an
announcement on the above matter, as attached for information.

Attachments:

& RHLannc FY2005 date of release.pdf

Total size = 114K
(204 8K size limit recommended)

Close Window
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Raffles

HOLDINGS
A Member of Capitaland RAFFLES HOLDINGS LIMITED (REG. NO. 199506093G)

Date of Release of Full Year Financial Results Announcement

Raffles Holdings Limited (the “Company”) wishes to announce that the Company will release its
financial results for the full year ended 31 December 2005 on Friday, 10 February 2006. A web-
cast of the results briefing will be available via the Company's website
(www.rafflesholdings.com) later, on the same night.

By Order of the Board

Ng Lai Leng
Company Secretary
3 February 2006

CADOCUME~NWENDYL~ 1. RHIMLOCALS~1\Temp\C.Lotus.Notes. Data\FY 2005 .doc
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Miscellaneous

* Asterisks denote mandatory infermation

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 ) 07-Feb-2006 17:30:32

Announcement No. 00048 ’

>> Announcement Details

The details of the announcement start here ..,

Announcement Title * Announcement by CapitalLand Limited's subsidiary, The Ascott Group Limited -
"Lodgement of preliminary prospectus relating to the preferential offering of units in The
Ascott Residence Trust”

Description CapitaLand Limited's subsidiary, The Ascott Group Limited, had on 6 February 2006
issued an announcement on the above matter, as attached for information.

Attachments: & TAGannc_06Feb06_LodgementProspectus.pdf o
Total size = 97K e
(2048K size limit recommended)

Close Window
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THE ASCOTT GROUP LIMITED
{Company Registration No. 197600881N)

ANNOUNCEMENT

LODGEMENT OF PRELIMINARY PROSPECTUS RELATING TO THE PREFERENTIAL OFFERING
OF UNITS IN THE ASCOTT RESIDENCE TRUST

Further to our announcement on 20 January 2006, the Board of Directors of the Company wishes to
announce that the Company has successfully lodged the preliminary prospectus (the “Preliminary

Prospectus") relating to the proposed preferential offering of units In Ascott Residence Trust (the

"Preferential Offering") with the Monetary Authority of Singapore (the "MAS") today.

The Preliminary Prospectus is now available on the website of the MAS (see

hitp://masnet.mas.gov.sg/operassarprosp.nsf). Shareholders of the Company should note that the

Company has not yet launched the proposed Preferential Oftering.

In connection with the proposed Preterential Offering, the Company had on 20 January 2006
despatched a circular containing a notice of an Extraordinary General Meating ("EGM") to be held on
13 February 2006 at 168 Robinson Road, Capital Tower, ST| Auditorium, Level 9, Singapore 068912
at 11.30 a.m. to obtain Shareholders’ approval for the following:-

(a) the proposed Sale of Properties to ART;

{(b) the proposed Preferential Offering;

{c) the proposed Capital Reduction; and

(d) the proposed modification to The Ascott Share Plans,
As mentioned in our announcement on 20 January 2006, CapitaLand Limited, a controliing
Shareholder of the Company, has given an irrevocable undertaking to vote in favour of the proposed
resolutions at the EGM.
If and upon the receipt of the Shareholders' approval at the aforesaid EGM, Shareholders wili be
notified of the books closure date for the proposed Preferential Offering. After the books closure date,
the Company will register the final Prospectus with the MAS in order to launch the proposed
Preterential Ottering at the appropriate time.

The Company will make further announcements on the books closure date as well as the date of the
launch of the proposed Preferential Offering in due course.

By Order of the Board

Hazel Chew/ Doreen Nah
Joint Company Secretaries
6 February 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 invitatlon to purchase or subscribe for units in ART (*Units") in Singapore or any other Jurisdiction
nor should it or any par of it form the basis of, or be relled upon In any connection with, any contract or
commitment whatsoever.

The information in this Announcement is qualified in s entirely by, and is subject to, the more detailed
information to be set out in the final prospectus ("Prospactus®) to be registered by the Monetary Authority ot
Singapore (the "Authority'}. The information presented in this Announcement is subject to change. After
ragistration of the prospectus by the Authorily, coples 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 expectsd to be available in or around March 2006. Anyone wishing to purchase the Units should read the
Prospectus before declding 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 invastment In the Units will be subjsct to
investment risks, Including the possible toss 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. 1t is intendad that holders or
units ("Unitholdars*) may only deal in their Unita through trading on the SGX-ST. Listing of the Units on the SGX-
ST does not guarantes 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
cffered or sold within the United States, Japan or Canada or to, or for the account or benefit of, U.S. Persons {(as
defined In Regutation S under the Securities Act ("Regulation §"). The Units may be offered and sold outside the
United States to non-U.S. persons in reliance on Regulation 8. A potential investor should read the Prospecius

before deciding whether to purchase the Unlts. Any decislon to purchase the Units should be made solely on the’

basis of information contained in the Prospecius and no rellance should be placed on any information other than
that contained in the Prospectus.

This Announcement may contain forward-looking stalements that involve risks and uncertaintles. Any ectual
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 shoutd the
inclusion of such information herein be regarded as a representation, warranty or prediction with respsct to the
accuracy of the underlying assumptions by the Manager, the Trustee or the Company or any other petson or that
these resuits 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 an the Company's current view of future events.

The forecasted ylelds are presented on an annuallsed basls and are calculated based on the Praferential
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 psr Unit specified in the Prospectus. The forecast financlal performance of ART is not guaranteed and
there is no certainty that it can be achisved. Potential investors should read the whole of the Prospecius for
details of the forecasts and projections and consider the assumptions used and make thelr own assessment of
the future parformance 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 1o the Properties, rigsks relating to ART's
operations and risks relating to investing in real estate. Readers of this Announcement as well as all prospective
invastors in the Unils 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 portian 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
Regulatlon 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 of to, or for the account or benefit of, U.S. persons unless they are registered or exempt from
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registration. The Units will not be registered under the Securitles 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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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

07-Feb-2006 18:33:02

Announcement No.

00082

>> Announcement Details

The details of the announcement start here ...

Announcement Title *

Description

Attachments:

Announcement by Capitatand Limited's subsidiary, Raffles Holdings Limited ~ "Report of
persons occupying managerial positions who are related to a director, CEQ or substantial
shareholder"

Capitatand Limited's subsidiary, Raffles Holdings Limited, has today issued an
announcement on the above matter, as attached for information.

& RHL 07Feh2006.pdf

Total size = 56K
(2048K size limit recommended)

Close Window
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Report of Persons Occupying Managerial Positions Who Are Related To A Director, CEO or Substantial Shareholder

* Asterisks denote mandatory information

Name of Announcer * RAFFLES HOLDINGS LIMITED

Company Registration No. 199506093G

Announcement submitted on behalf of | RAFFLES HOLDINGS LIMITED

Announcement is submitted with | RAFFLES HOLDINGS LIMITED

respect to *

Announcement is submitted by * Ng Lai Leng
Designation * Company Secretary
Date & Time of Broadcast 07-Feb-2006 18:12:45
Announcement No. 00075

>> Announcement Details

The details of the announcement start here ...

For the Financial Year Ended * 31-12-2005

Footnotes Pursuant to Rule 704(11) of the Listing Manual, Raffles Holdings Limited (the
"Company”) wishes to inform that none of the personnel occupying managerial postion
in the Company or any of its principal subsidiaries is a relative of a director, chief
executive officer or substantial shareholder of the Company.

By Order of the Board
Raffles Holdings Limited

Ng Lai Leng
Company Secretary
7 February 2006

Attachments: Total size = 0
(2048K size limit recommended)

Close Window
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CAPITALAND LIMITED

(Incorporated in the Republic of Singapore)
Company Registration No.: 1989000386N

ANNOUNCEMENT

ESTABLISHMENT OF INDIRECT WHOLLY-OWNED SUBSIDIARY,
CARAT PTE. LTD.

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

Name : Carat Pte. Ltd.
Principal Activity : Investment Holding
Share Capital : S$1 comprising 1 ordinary share

By Order of the Board

Ng Chooi Peng
Assistant Company Secretary
8 February 2006

S< - 4507
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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

08-Feb-2006 18:26:11

Anncuncement No.

00085

>> Announcement Details

The delails of the announcement start here ...

Announcement Title *

Announcement by CapitaLand Limited's subsidiary, CapitaMall Trust Management Limited —
"Payment of management fee by way of issue of units in CapitaMall Trust”

Description

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

Attachments:

Total size = 57K
(2048K size limit recommended)

& CMTMLannc_IssueMgrUnits_8Feb2006.pdf

Close Window
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Cap/taMall

Trusy

(Constituted in the Republic of Singapore pursuant to a trust deed dated 29 October 2001 (as amended))

PAYMENT OF MANAGEMENT FEE BY WAY OF ISSUE
OF UNITS IN CAPITAMALL TRUST

CapitaMall Trust Management Limited (the “Company”), the manager of CapitaMall Trust
("CMT"), wishes to announce that 871,247 units in CapitaMall Trust (“Units”) have been
issued to the Company today. Of these 871,247 Units, 504,690 Units were issued at an
issue price of S$1.6567 per Unit and 366,557 Units were issued at an issue price of
$$2.2080 per Unit. '

These Units were issued to the Company as payment of the Performance Component (as
defined in the trust deed constituting CMT (as amended) (the “Trust Deed”)) of the
Management Fee (as defined in the Trust Deed) for the period from 1 October 2005 to
31 December 2005 (both dates inclusive) in relation to (i) Tampines Mall, Junction 8
Shopping Centre, Funan DigitaLife Mall, Plaza Singapura, Hougang Plaza, Sembawang
Shopping Centre; and (i) Jurong Entertainment Centre and Bugis Junction which have been
recently acquired by CMT. Pursuant to the Trust Deed, the Manager has elected to receive
the Performance Component of the Management Fee in relation to Jurong Entertainment
Centre and Bugis Junction in Units.

This manner of payment of the Performance Component of the Company's Management
Fees in Units was disclosed in (i) the CMT prospectus dated 28 June 2002 issued in
connection with the initial public offering of Units, (i) the CMT circular dated 13 May 2003
issued in connection with the acquisition of IMM Building; and (iii) the CMT circular dated 21
June 2004 issued in connection with the acquisition of Plaza Singapura.

With the above-mentioned issue of Units, the Company holds an aggregate of 3,969,705
Units and the total number of Units in issue in CMT is 1,380,569,714 Units.

By Order of the Board

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

Michelle Koh
Company Secretary
8 February 2006

Important Notice

The value of Units and the income derived from them may fall as well as rise. Units are not obligations of, deposits in, or
guaranteed by, CapitaMall Trust Management Limited (as the manager of CapitaMall Trust) {the “Manager”) or any of its
affiliates. An investment in Units is subject to investment risks, including the possible ioss 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 of
CapitaMall Trust 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 CapitaMall Trust is not necessarily indicative of the future performance of CapitaMail Trust.
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CAPITALAND LIMITED

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

ANNOUNCEMENT

CHANGE OF INTEREST IN RC HOTELS (PTE) LTD

CapitalLand Limited (“CapitaLand”) wishes to announce that its associated company, RC
Hotels (Pte) Ltd (“RC Hotels"), has increased its share capitai to 21,203,849 ordinary
shares by an allotment of 11,203,849 ordinary shares to Raffies International Limited, a
party unrelated to CapitaLand, arising from the conversion of floating rate convertibie
bonds.

CapitaLand’'s interest in RC Hotels is held through its wholly-owned subsidiary,
CapitaLand Corporate Investments Pte Ltd. Following the aforesaid allotment,
CapitaLand’s indirect interest in RC Hotels has reduced from 34.63% to 16.33%.
Accordingly, RC Hotels has ceased to be an associated company of CapitaLand.

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

By Order of the Board

Ng Chooi Peng
Assistant Company Secretary
9 February 2006
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Australand

Australand is a stapled entity that comprises Australand Holdings Limited
(ABN 12 008 443 696), Australand Property Trust (ARSN 106 680 424),
Australand Property Trust No.4 (ARSN 108 254 413) and Australand
Property Trust No.5 (ARSN 108 254 771)

Appendix 4E

Preliminary Final Report
for the year ended
31 December 2005
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APPENDIX 4E - PRELIMINARY FINAL REPORT
YEAR ENDED 31 DECEMBER 2005

AUSTRALAND COMPRISES AUSTRALAND HOLDINGS LIMITED, AUSTRALAND PROPERTY TRUST,

AUSTRALAND PROPERTY TRUST NO.4 AND AUSTRALAND PROPERTY TRUST NO.5.

RESULTS FOR ANNOUNCEMENT TO THE MARKET

Consolidated

2005 2004

$'000 $'000

Revenue from continuing operations Up 36% to 1,533,138 1,124,361

Net profit attributable to stapled security holders Up 78% to 201,002 113,133
Total Franked
P . Distributions/  Distribution Dividend amount per
Distributions / Dividends 2005 Dividends per unit per share share
March quarter — paid 4.0 cents 1.8 cents 2.2 cents 2.2 cents
June quarter — paid 4.0 cents 1.7 cents 2.3 cents 2.3 cents
September quarter - paid 4.0 cents 1.6 cents 2.4 cents 2.4 cents
December quarter — payable 8 February 2006 4.5 cents 2.0 cents 2.5 cents 2.5 cents
Total 16.5 cents 7.1 cents 9.4 cents 9.4 cents

Record date for determining entitlements to the
distribution / dividend

5.00pm, 31 December 2005

Explanation of results

Please refer to the attached commentary for an explanation of the results.
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REVIEW OF OPERATIONS

2005 2004 % change
Gross revenue, excluding joint ventures ($m) 1,533.1 1,124 4 + 36%
Net profit attributable to stapled security holders 201.0 113.1 +78%
Earnings per stapled security’ 23.3 cents' 14.6 cents’ +60%
Distribution / Dividend per stapled security’ 16.5 cents® 16.5 cents -
Total shareholder return® | 23.5%° 22.7% ‘ +4%
Return on shareholders’ funds® 17.2% 10.3% +67%
Gearing Ratios:
Total liabilities to tangible assets® 51.2% 55.4% -8%
Interest bearing debt to tangible assets® 39.7% 46.6% -15%
Net tangible asset backing per stapled security $1.41 $1.35 +4%

1 EPS and DPS calculation for 2005 includes all interests of the stapled security holders in the Australand Group. This includes APT4
and APTS from date of stapling which technically is treated as minority interest pursuant to accounting standards
2 2004 EPS prior to Goodwill write off was 18.8 cents
3 Excludes special dividend of 1.0 cent per share and capital distribution of 20.2 cents per unit relating to the merger with APT4 and APTS.
4 (Closing security price - opening security price) + distributions per security + opening security price
5 Net profit after tax + Total stapied group equity interest (weighted average)
6 Net of cash

GROUP OVERVIEW

Australand generated a net profit after tax and minority interests of $201.0 million, up 78% on the corresponding
period last year, including an unrealised net gain from fair value adjustments of investment property of $53.7
million.

The introduction of Australian equivalents to International Financial Reporting Standards (AIFRS) has added
significant volatility to reported results and accounts for the majority of the 78% profit increase. This is the first
year that Australand has reported its results under AIFRS and a detailed explanation of the transition is provided
in the attached Note 13. The most significant impacts of the transition to AIFRS have come from the following
changes in accounting policies.

. Revenue and profits on the development of residential property (housing and apartments) are now only
recognised on settlement of the sale of the property, rather than progressively on a percentage of
completion basis as under the previous Australian Accounting Standards (AAS).

) Revenue and profits on the development of commercial and industrial properties for Australand'’s
Wholesale Property Trusts and other third party institutional investors were previously recognised on a
percentage of completion basis under AAS. As Australand had provided yield guarantees to the investors
in those trusts, revenue and profit have now been recognised when the yield guarantee falls away on
completion of the final property in the respective trust.

. Investment properties that are developed internally are now required to be carried at cost during
development and are only revalued to fair market value on the property reaching practical completion.
This revaluation increment/decrement is now recognised through the consolidated income statement.

. Investment properties are now carried at fair market value with increments/decrements recognised
through the consolidated income statement. All investment properties are required to be revalued each
year.

.0.
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) Goodwill is now subject to a more stringent and specific impairment test, requiring allocations of specific
cash-generating units and the use of discounted cash flows.

In accordance with AASB1: First-time Adoption of Australian Equivalents to International Financial Reporting
Standards, ali prior year figures have been restated under AIFRS to enable a like for like comparison. This
included the write off of $32.9 million of goodwill at the end of 2004 which has been included in the restated
2004 comparatives.

The 2005 result reflects the continuing strategy of growing the investment property portfolio and having a
diversified property development business. The investment property division, comprising 49 investment
properties with a value of $1.3 billion, contributed $128.7 million to the group result, while 99 development
projects contributed $167.2 million of development profit before tax.

Substantial contributions from the Perth and Melbourne residential markets, together with stronger Melbourne
and Brisbane commercial and industrial results, offset the weaker condltlons in the Sydney and South East
Queensland residential markets.

The following major financial transactions occurred in 2005:

. In October, the merger with Australand Property Trust No.4 and Australand Property Trust No.5 was
completed, adding approximately $400 million of investment properties.

. Hybrid equity of $275.0 million was raised through the issue of Australand Subordinated Step-up
Exchangeable Trust Securities (ASSETS) - $178.8 million was received from the first instalment in
September, with the final instalment of $96.2 million due on 31 March 2006.

. In December, Australand took the opportunity to purchase two investment properties and two residential
developments, which has led to a gearing ratio (total liabilities to tangible assets) of 51.2% at year end.
The final instalment of the ASSETS hybrid equity will see gearing reduce in the coming months.

DIVISIONAL OVERVIEW

Residential

The Residential Division generated revenue of $347.7 million, 15.3% higher than for the corresponding period in
2004, generated from the sale of 1,090 wholly owned lots, 1,045 dwellings and 461 apartments. The operating
profit before tax of $135.5 million was 2.9% higher than the prior year.

During 2005 the Australian residential property market continued to evolve into distinct segments each with their
own characteristic.

The Sydney residential property market remained weak even though rental vacancy rates continued to fall and
rents generally increased. Land sales remained soft whilst demand for medium density housing was
inconsistent with strong demand in some localised market segments, whilst other segments showed no uplift in
sales or enquiry. Demand for apartments was weak throughout most of 2005, however in the second half of the
year, sales in the sub $600,000 range did improve.

Melbourne experienced improved market conditions in the second half of 2005. Land sales increased, as did
prices, especially in Melbourne's South-East and medium density sales were solid across all markets. Owner-
occupier apartments continue to sell albeit at a slower rate than previously experienced. The first stage of the
Freshwater apartment project was completed during the year and 232 apartments with a value of $137.8 million
was settled during the December quarter. Additional Freshwater pre-sales with an aggregate value of
approximately $110 million are expected to settle during the June 2006 half-year. Melbourne's stable economy
and employment growth, albeit slightly slower than in the past, is likely to underpin another solid contribution
from this Business Unit.

South-East Queensland's residential property market continued to weaken especially in the December quarter
as affordability became an issue. The median house price in this market is now becoming comparable to
Melbourne's. All segments of the South-East Queensland market performed below expectation and it is
expected that soft market conditions will prevail throughout 2006.
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Demand in the Perth residential property market continues to strengthen with prices rising consistently
throughout 2005, resulting in significant improvements in revenue and profit from the Perth Business Unit.
Strong employment and population growth as a result of the resources boom is expected to continue and the
Perth Residential Business Unit should deliver good results in 2006, albeit lower than the 2005 result, because
of a lower number of projects under development.

During the year, $107 million was allocated to restocking to supplement existing projects which have trading
lives ranging from 2006 to 2014. Properties were acquired in all four capital cities in which Australand's
Residential Division operates.

The future lot and dwelling yields, as well as potential gross revenue that may be brought to account from 1
January 2006 onwards from land holdings and development sites that are owned and/or managed by the
Residential Division, can be summarised as follows:

. Wholly owned South East Queensland projects are expected to generate 488 vacant land sales, 847
. houses and 234 apartments with a completed value of approximately $760 million over the next4to 5
years. Projects held by joint ventures are expected to generate profit from 87 land sales and 440
dwellings with a completed value of approximately $390 million over the next 5 years.

) Wholly owned NSW projects are expected to generate 1,117 houses and 270 apartments with a
completed value of approximately $945 million over the next 6 years. Projects held by joint ventures are
expected to generate profit from the sale of 1,466 lots, 574 houses and 1,396 apartments with a
completed value of approximately $1.7 billion over the next 5 to 7 years. Australand is also expected to
earn project management fees and minority profit shares from the development of 1,200 lots in the
Greenway Park (south-west Sydney) and Second Ponds Creek (north-west Sydney) projects.

. Wholly owned Melbourne projects are expected to generate profit from the sale of 450 lots, 1,270 houses
and 99 apartments with a completed value of approximately $625 million over the next 4 to 5 years.
Projects held by joint ventures are expected generate profit from the sale of 3,500 lots, 525 houses and
220 apartments with a completed value of approximately $1.1 billion over the next 5 to 6 years.

. Wholly owned Perth projects are expected to yield 1,200 lots and 649 dwellings with a completed value of
approximately $580 million over the next 3 to 5 years. A joint venture project is expected to generate profit
from the sale of 280 lots with a completed value of approximately $117 million over the next 3 years.

Commercial & Industrial

The Commercial & Industrial Division generated a pre-tax operational profit of $31.7 miilion (2004: $17.8 million)
from revenues including joint ventures of $663.8 million (2004: $276.4m). A material item in this result was the
recognition of revenue upon completion of the Freshwater Commercial Tower in June 2005, which as a resuit of
AIFRS, resulted in the recognition of $265 million of revenue in the current year. The division's improved
performance was generated from 28 pre-committed commercial & industrial projects and land sales revenues
from 6 industrial estates located in Brisbane, Sydney and Melbourne. While there was increased pressure on
yields and development margins because of the slow growth in rents, industrial land prices continued to
increase and subdivision land sales with a total area of 32 hectares were achieved.

Operational highlights for the full year include:

. The construction of 24 industrial and 2 commercial offices totalling 258,900sqm.

. Completion of 10 industrial projects valued at $163 million which were retained by the Group. New pre-
committed projects valued at in excess of $150 million to be completed during 2006 may alsa be retained,

dependent on the short term capital management strategies that are implemented by the Group.

. The negotiation of pre-commitments with an aggregate value of $65 million during the December 2005
half year in respect of properties that will be owned by third party investors and owner-occupiers.

. The completion in June 2005 of the Freshwater Commercial Tower at Southbank. This $270 million
project is expected to be 100% leased by June 2006, and is now 50% owned by Australand, following the
merger with Australand Property Trust No.4.
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The following table compares the Division's 2004 and 2005 activity and the increase in its committed forward

workloads:
2005 2004
Construction work completed during year 258,900 sgm 175,700 sgm
Pre-committed forward workload at year end 211,060 sgm 153,589 sgm

Investment Property

The Investment Property Division generated a net profit before tax of $128.7 million including recurrent
investment property income of $75.4 million and an unrealised net gain from fair value adjustments of the
investment property portfolio of $57.5 million.

During 2005, investment property assets held by Australand grew from approximately $0.6 billion to $1.3 billion,

a 124% increase, due to:

+ the merger with Australand Property Trust No. 4 and Australand Property Trust No. 5 in October 2005,
adding 13 properties with a market value of approximately $400 million;

e external acquisitions, including the purchase of a 50% interest in Civic Tower, Goulburn Street, Sydney and

the Tower Building, 80 Alfred Street, Milsons Point, for an aggregate outlay of $108 million, in December

2005;

e 10 new industrial projects, with a total market value of approximately $177 million (including expansion
space worth $14 million), were completed by the Commercial and Industrial Division and are now fully
income producing; and

+ unrealised net gain from fair value adjustments on Australand’s existing portfolio, prior to the merger with
Australand Property Trust No.4 and Australand Property Trust No.5 totalling $57.5 million (before Rhodes

Building C adjustment).

Details of the new income producing properties, other than those held by Australand Property Trust No.4 and

Australand Property Trust No.5, are summarised in the following table:

Address Classification Major Tenants Net Lettable Area | Lease Term Value
{(in 5q. metres) (Years) (3m)
50%-Goulburn St. Sydney CBD Office PBL & Govt. 23,189 10 58
Alfred St. Milsons Point Office Tower Life 10,299 7 50
Greystanes Industrial Inchcape & Danks 22,300 10&3 32
Greystanes Industrial CPI Ltd 19,218 10 26
Douglas St., Port Melb. Industrial Toll 18,541 12 19
Thackray Rd Port Melb. Industrial Harcourt Education 9,027 10 15
Sth. Park Dve. Dandenong Industrial AAA Trading 22,054 10 14
West Pk. Dve. Derrimut Industrial Denso 20,337 7 13
Freshwater Pl. Southbank | Public Car Park Various 275 spaces 15 13
Viola PI. Brisbane Airport Industrial Repco 14,726 10 12
Butler Bvd. Adel'de Airport Industrial Cheap as Chips 16,800 10 10
Sth. Park Dve. Dandenong Industrial TNT Logistics 10,425 5 9
Total 271

Australand’s investment property portfolio now comprises 49 properties, with a weighting of 50% office and car
park and 50% industrial. These properties contain in excess of 800,000 m? of lettable area. The portfolio has an
occupancy rate of 98%, an average passing income yield of 7.8% and a weighted average lease expiry of 7.8
years as at 31 December 2005 (weighted by base rent). Major tenants include PriceWaterhouseCoopers, Coles

Myer, Commonwealth Government of Australia, Nestle Australia Limited, State Government of New South

Wales, LG Electronics, Toll and Cadbury Schweppes.

Completion of additional committed projects, together with future acquisitions and pre-leased projects from the
Commercial and Industrial development pipeline, will see the portfclio continue to grow during 2006.

The outlook for the investment property portfolio is good with stable rent growth, minimal short term lease
expiry, strong tenants, sound industrial leasing conditions and improving commercial office space demand.

-5.-
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OUTLOOK
2006 is expected to be a further year of consolidation for Australand.

The rate of employment growth in Brisbane, Sydney and Melbourne weakened during the December quarter of
2005 and is not expected to increase in the short term in any capital city other than Perth or in any sector other
than resources. This is going to limit increases in aggregate demand for new dwellings in most mainstream
residential market segments, other than Perth.

It is anticipated that demand for new purpose-built industrial properties will remain at or about current levels in
Sydney and Melbourne, but may be constrained by the sharp increases in the price of Brisbane industrial land
that occurred during 2005. Fortunately, the Commercial and Industrial division’s stronger deal pipeline should
deliver higher development profits during 2006 which should help to offset any reduction in profits from
residential property development.

With 49 properties in the investment property portfolio, 3 properties under construction and more in the pipeline,
income from this division will also help underpin the 2006 result.

On balance therefore, we expect profits to be sufficient to enable distributions per stapled security to be
maintained at the current level of 16.5 cents.
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Consolidated Income Statement

For the Year Ended 31 December 2005
Consolidated

Notes 2005 2004
$°000 $'000

Revenue 5 1,533,138 1,124,361
Cost of properties sold (1,201,537) (811,246)
Development profit recognised through valuation of properties
transferred to Australand Property Trusts 14,280 -
Share of net profits of joint ventures accounted for using the
equity method 40,129 26,034
Investment property expenses _ (9,173) (8,046)
Employee expenses (92,532) (88,654)
Depreciation (2,735) (5,143)
Finance cost - net . (44,448) (26,512)
Other expenses (50,853) (24,012)
Write off goodwill - (32,874)
Net gains from fair value adjustments on investment property 53,709 -
Profit before income tax 236,978 153,908
Income tax expense 7 (30,852) (38,153)
Net profit 206,126 115,755
Net Profit attributable to other shareholders of development
projects (1,068) (2,622)
Net Profit attributable to ASSETS hybrid equity holders (4,056) -
Profit attributable to stapled security holders of Australand 201,002 113,133
Attributable to:
Equity holders of AHL and APT 190,916 113,133
Equity holders of other stapled entities (minarity interest):

- Australand Property Trust No.4 (APT4) 7,281 -

- Australand Property Trust No.5 (APT5) 2,805 -
Profit attributable to stapled security holders of Australand 201,002 113,133
Basic earnings per stapled security 2 23.3 cents 14.6 cents
Diluted earnings per stapled security 2 23.1 cents 14.5 cents
Basic earnings per share — Parent Entity 2 9.3 cents 6.8 cents
Diluted earnings per share — Parent Entity 2 9.2 cents 6.7 cents

The above consolidated income statement should be read in conjunction with the accompanying notes.

\ =
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Consolidated Balance Sheet

As at 31 December 2005

Consolidated

Notes 2005 2004
$'000 $'000
Current Assets
Cash and cash equivalents 17,640 7,786
Receivables 299,830 275,309
Inventories 484,964 992,752
Other 6,036 7,309

Total Current Assets

Non-Current Assets
Inventories

Investments accounted for using the equity method

Other financial assets
Investment properties
Property, plant and equipment
Deferred tax assets

Total Non-Current Assets

Total Assets

Current Liabilities
Payables
Interest bearing liabilities
Derivative financial instruments
Current tax liabilities
Provisions
Land vendor liabilities

Total Current Liabilities

Non-Current Liabilities
Interest bearing liabilities
Provisions
Land vendor liabilities

Total Non-Current Liabilities

Total Liabilities
Net Assets

Equity

Equity holders of AHL and APT
Contributed equity
Reserves
Retained profits

Equity holders of APT4 and APTS (minority interest)
Stapled Security Holders interest in the Australand group

ASSETS hybrid equity and minority interest in development projects

Total Equity

808,470 1,283,156

707,949 512,246
199,148 138,413

- 12,716
1,318,605 567,582
38,796 39,253
8,297 14,798

2,272,795 1,285,007

3,081,265 2,568,163

138,074 138,416
335,482 444,068
4,193 -
27,116 21,293
68,817 46,958
46,785 10,016
620,467 660,751
898,000 758,005
8,481 1,707
57,826 5,573
964,307 765,285

1,584,774 1,426,036

1,496,491 1,142,127

899,878 1,037,321

(2,364) .
144,558 98,077

1,042,072 1,135,398

185,761 -

1,227,833 1,135,398

9 268,658 6,729

1,496,491 1,142,127

The above consolidated balance sheet should be read in conjunction with the accompanying notes.
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Consolidated Statement of Changes in Equity

For the Year Ended 31 December 2005
Consolidated

2005 2004
$'000 $'000.
Total equity at the beginning of the financial year 1,142,127 915,397
Profit for the financial year 201,002 113,133
Cash flow hedges, net of tax (3,993) -
Net expense recorded directly in equity ‘ (3,993) -
Total profit for the year and net expenses recorded
directly in equity 197,009 113,133
Pre ‘acquisition reserves - APTS 992 -
Capital Redemption Reserve (10,601) -
Employee share options 2,807 -
(6,802) -
Transactions with equity holders:
Contributions of equity, net of transaction costs 54,846 242,987
Dividends provided for or paid (note 3) (152,618) (132,012)
Capital distribution / dividend to stapled security holders in
respect of the stapling of APT4 and APTS (184,641) -
Capital distribution / dividend compulsorily applied to staple
APT4 and APT5 with the Australand group 184,641 -
ASSETS hybrid equity and minority interest in developer 261,929 2,622
projects
164,157 113,597
Total equity at the end of the financial year 1,496,491 1,142,127
Total profit for the year and net expenses recorded
directly in equity is attributable to:
Equity holders of AHL and APT 186,923 113,133
Equity holders of other stapled entities (minority interest):
- Australand Property Trust No.4 (APT4) 7,281 -
- Australand Property Trust No.5 (APT5) 2,805 -
197,009 113,133

The above consolidated statement of changes in equity should be read in conjunction with the accompanying
notes.

R
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Consolidated Cash Flow Statement

For the Year Ended 31 December 2005

Consolidated

2005 2004
$'000 $'000

Cash Flows from Operating Activities

Receipts from customers (inclusive of goods and services tax) 1,696,423 1,179,555
Payments to suppliers and employees (inclusive of goods and services tax) (1,462,700) (1,101,617)
Interest received 7,911 8,867
Dividends and trust distributions received 826 3,016
Interest paid (73,587) (76,475)
income tax paid {18,527) (72,082)
Net cash flows provided by / (used in) operating activities 150,346 (58,736)
Cash Flows from In;lesting Activities

Proceeds from sale of investments . - 18,190
Payments for purchase of joint venture equity investments (net of distributions) (20,542) (24,106)
Payments for stapling of APT4 and APTS (187,636) (96,986)
Payments for purchase of unlisted property trust units - (5,715)
Proceeds from sale of investment property 14,400 10,365
Payments for acquisition of investment property under construction - (6,779)
Payments for acquisition and improvement to investment properties (305,726) (1,907)
Proceeds from sale of plant and equipment - 8
Payments for plant and equipment (2,268) {(3,400)
Net cash flows (used in) investing activities (501,772) (110,330)
Cash Flows from Financing Activities

Proceeds from borrowings 1,291,056 758,005
Repayment of borrowings (1,019,766) (740,511)
Dividends and trust distributions paid (106,277) (63,670)
Cash acquired on stapling of APT4 and APTS 10,161 4717
Contributions from ASSETS raising 174,894 -
Proceeds from issue of units/shares (net of equity raising costs) 11,212 187,744
Net cash flows provided by financing activities 361,280 146,285
Net increase / decrease in cash held 9,854 (22,781)
Cash at the beginning of financial year 7,786 30,567
Cash at the end of financial year 17,640 7,786

The above consolidated cash flow statement should be read in conjunction with the accompanying notes.

-10 -
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Notes to the Appendix 4E
1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of the Appendix 4E are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated. The Appendix 4E
includes financial statements for the consolidated entity consisting of Australand Holdings Limited and its
subsidiaries as defined in Note 1(b).

(a) BASIS OF PREPARATION

This report has been prepared in accordance with Australian equivalents to International Financial Reporting
Standards (AIFRS), other authoritative pronouncements of the Australian Accounting Standards Board, Urgent
I‘ssues Group Interpretations and the Corporations Act 2001.

Compliance with IFRS
Australian Accounting Standards include AIFRS. Compliance with AIFRS ensures that the consolidated financial
statements and notes of Australand comply with International Financial Reporting Standards (IFRS).

Application of AASB 1: First-time Adoption of Australian Equivalents to International Financial Reporting
Standards

These financial statements are the first Australand financial statements to be prepared in accordance with
AIFRS. AASB 1: First-time Adoption of Australian Equivalents to International Financial Reporting Standards
has been applied in preparing these financial statements.

Financial statements of Australand until 31 December 2004 had been prepared in accordance with previous
Australian Generally Accepted Accounting Principles (AGAAP). AGAAP differs in certain respects from AIFRS.
When preparing Australand's 2005 financial statements, management has amended certain accounting,
valuation and consolidation methods applied in the AGAAP financial statements to comply with AIFRS. With the
exception of financial instruments, the comparative figures in respect of 2005 were restated to reflect these
adjustments. Australand has taken the exemption available under AASB 1 to only apply AASB 132 and AASB
139 from 1 January 2005.

Recanciliations and descriptions of the effect of transition from previous AGAAP to AIFRS on Australand's
equity and its net income are given in note 13.

Early adoption of standard

Australand has elected to apply AASB 119: Employee Benefits (issued in December 2004) to the annual
reporting period beginning 1 January 2005. This includes applying AASB 119 to the comparatives in accordance
with AASB 108: Accounting Policies, Changes in Accounting Estimates and Errors.

Historical cost convention

These financial statements have been prepared under the historical cost convention, as modified by the
revaluation of available-for-sale financial assets, financial assets and liabilities (including derivative instruments)
at fair value through profit or loss, certain classes of property, plant and equipment and investment property.

Critical accounting estimates

The preparation of financial statements in conformity with AIFRS requires the use of certain critical accounting
estimates. It also requires management to exercise its judgement in the process of applying Australand’s
accounting policies.
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YEAR ENDED 31 DECEMBER 2005

(b)
(i)

(i)

(iif)

(iv)

PRINCIPLES OF CONSOLIDATION

Subsidiaries

The consolidated financial statements incorporate the assets and liabilities of all subsidiaries and
controlled entities of Australand Holdings Limited, including Australand Property Trust, Australand
Property Trust No.4 and Australand Property Trust No.5 as at 31 December 2005 and the results of all
subsidiaries and controlled entities for the year then ended. Australand and its subsidiaries and controlled
entities are referred to in this financial report as the Group or the consolidated entity.

Subsidiaries are all those entities (including special purpose entities) over which the Group has the power
to govern the financial and operating policies, generally accompanying a shareholding of more than
one-half of the voting rights. The existence and effect of potential voting rights that are currently
exercisable or convertible are considered when assessing whether the Group controls another entity.

Subsidiaries are fully consolidated from the date on which control is transferred to the Group. They are
de-consolidated from the date that control ceases.

Associated éntities and partnerships

Investments in associated entities and partnerships are accounted for in the consolidated financial
statements using the equity method. Under this method, Australand’s share of the profits or losses of
associates and partnerships is recognised in the consolidated statement of financial performance, and its
share of movements in reserves is recognised in consolidated reserves. Associates are those entities
over which the Group exercises significant influence, or joint contro!, but not control.

Unrealised gains/(losses) resulting from transactions with associates are eliminated to the extent of the
Group’s interest.

Joint ventures

The interest in a joint venture entity is accounted for in the consolidated financial statements using the
equity method and is carried at cost by the parent entity. Under the equity method, the share of the profits
or losses of the partnership is recognised in the income statement, and the share of movements in
reserves is recognised in reserves in the balance sheet.

Profits or losses on transactions establishing the joint venture entity and transactions with the joint venture
are eliminated to the extent of the Group’s ownership interest until such time as they are realised by the
joint venture entity on consumption or sale, unless they relate to an unrealised loss that provides evidence
of the impairment of an asset transferred.

Application of UIG 1013 Pre date of transition stapling arrangements and AASB 1002 Post date of
transition stapling arrangements

For the purposes of UIG 1013 and AASB Interpretation 1002, Australand Holdings Limited (‘AHL") has
been identified as the Parent Entity in relation to the pre date of transition stapling with Australand
Property Trust ('APT") and the post date of transition stapling with Australand Property Trust No. 4
(‘APT4’) and Australand Property Trust No. 5 (‘APT5'). In accordance with UIG 1013 the results and
equity of AHL and APT have been combined in the financial statements. In accordance with AASB 1002
however the results and equity, not directly owned by AHL, of APT4 and APTS have been treated and
disclosed as minority interest. Whilst the results and equity of APT4 and APTS are disclosed as minority
interest, the stapled security holders of AHL and APT are the same as the stapled security holders of
APT4 and APTS.
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{c) REVENUE RECOGNITION

Property Development and Land Sales
Revenue is recognised on property development projects on settlement. Revenue is recognised for land sales
where there is a signed unconditional contract of sale.

Construction Contracting

Contract revenue and expenses are recognised in accordance with the percentage of completion method unless
the outcome of the contract cannot be reliably estimated. Where it is probable that a loss will arise from a ,
construction contract, the excess of total costs over revenue is recognised as an expense immediately. Where
the outcome of a contract cannot be reliably estimated, contract costs are recognised as an expense as
incurred, and where it is probable that the costs will be recovered, revenue is recognised to the extent of costs
incurred.

Rental Income ‘

Rental income from operating leases is recognised in income on a straight-line basis over the lease term.

Rental income relating to straight lining is included as a component of the net gain from fair value adjustments
on investment property. An asset is recognised to represent the portion of operating lease income in a reporting
period relating to fixed increases in operating lease rentals in future periods. Such assets are recognised as a
component of the carrying amount of investment properties in the balance sheet.

(d) INVESTMENT PROPERTIES

Investment properties comprise investment interests in land and buildings held for long term rental yields and
not occupied by the Group. Investment properties are carried at fair value, representing open market value
determined annually by external valuers, with 50% of properties valued in the first half of each year and the
balance in the second half.

The carrying amount of investment properties recorded in the balance sheet includes components relating to
lease incentives and assets relating to fixed increases in operating lease rentals in future periods. Changes in
fair values are recorded in the income statement as part of other income.

Investment properties under development

Investment properties under development are valued at the lower of cost and recoverable amount. An
independent valuation is undertaken at practical completion of each investment property in order to assess a
property’'s completion value. Any resultant revaluation gain or loss made while the property is under
development is shown separately on the consolidated income statement from fair value gains from existing
investment properties held.

(¢} PROPERTY, PLANT AND EQUIPMENT

Property occupied by Australand is carried at cost. Property, plant and equipment are depreciated over their
estimated useful lives using the straight-line method. Net gains and losses on disposal of plant and equipment
are brought to account in determining the results for the period. The expected useful lives of plant and
equipment are two to five years (2004: two to five years). The expected useful life of property is forty years
(2004: forty years).

(f) VALUATION OF INVENTORIES
Inventories comprising land, land and housing, integrated land and housing, medium density, highrise
developments and commercial and industrial developments are carried at the lower of cost and net realisable

value. Cost includes the cost of acquisition, development and borrowing costs incurred during development.
When development is completed, borrowing costs are expensed as incurred.
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{(g) TRADE RECEIVABLES

Collectibility of trade receivables is reviewed on an ongoing basis. Debts which are known to be uncollectible
are written off. A provision for doubtful receivables is established when there is objective evidence that the
Group will not be able to collect all amounts due according to the original terms of receivables. The amount of
the provision is the difference between the asset's carrying amount and the present value of estimated future
cash flows, discounted at the effective interest rate.

(h) ACQUISITIONS OF ASSETS

The purchase method of accounting is used for all acquisitions of assets regardless of whether equity
instruments or other assets are acquired. Cost is measured as the fair value of the assets given up, shares
issued or liabilities undertaken at the date of acquisition plus incidental costs directly attributable to the
acquisition. Where equity instruments are issued in an acquisition, the value of the instruments is their market
price as at the acquisition date. Transaction costs arising on the issue of equity instruments are recognised
directly in equity.

ldentifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are
measured initially at their fair values at the acquisition date, irrespective of the extent of any minority interest.
The excess of the cost of acquisition over the fair value of the Group’s share of the identifiable net assets
acquired is recorded as goodwill. If the cost of acquisition is less than fair value of net assets of the subsidiary
acquired, the difference is recognised directly in the income statement, but only after a reassessment of the
identification and measurement of the net assets acquired.

Assets that have an indefinite useful life are not subject to amortisation and are tested annually for impairment.
Assets that are subject to amortisation are reviewed for impairment whenever events or changes in
circumstances indicate the carrying amount may not be recoverable. An impairment loss is recognised for the
amount by which the asset’s carrying amount exceeds recoverable amount. Recoverable amount is the higher
of an asset's fair value less costs to sell and value in use. For purposes of assessing impairment, assets are
grouped at the lowest levels for which there are separately identifiable cash flows (cash generating units).

(i) INTANGIBLE ASSETS

Goodwill represents excess of cost of an acquisition over fair value of the Group’s share of the net identifiable
assets of the acquired entity at the date of acquisition. Goodwill on acquisitions of subsidiaries is included in
intangible assets. Goodwill is tested for impairment annually and is carried at cost less accumulated impairment
losses. Goodwill is allocated to cash-generating units for the purpose of impairment testing.

(i) TRADE AND OTHER CREDITORS

Trade and other creditors represent liabilities for goods and services provided prior to the end of the financial
year and which are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition.

(k) LAND VENDOR LIABILITIES

Where the consolidated entity enters into unconditional contracts with land vendors to purchase properties for
future development that contain deferred payment terms, these liabilities are discounted to their present value at
the consolidated entity’s cost of capital. The discount rate used as at 31 December 2005 was 7.50% (2004:
7.50%).

() PROVISIONS

Provisions are recognised when the Group has a present legal or constructive obligation as a result of past

events; it is more likely than not an outflow of resources will be required to settie the obligation; and the amount
has been reliably estimated. Provisions are not recognised for future operating losses.
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(m) LEASE INCENTIVES

Prospective lessees may be offered incentives as an inducement to enter into non-cancellable operating leases.
These incentives may take various forms including, up front cash payments, rent free periods, or a contribution
to certain lessee costs such as fit out or relocation costs. As these incentives are repaid out of future lease
payments, they are recognised as an asset in the consolidated balance sheet as a component of the carrying
amount of investment properties and amortised over the lease period.

(n) EMPLOYEE BENEFITS

() Wages, salaries and annual leave

Liabilities for employee entitlements to wages and salaries, annual leave and other current employee
entitlements are accrued at non-discounted amounts calculated on the basis of future wage and salary
rates including on-costs.

(iiy Long service leave

Liabilities for other employee entitlements which are not expected to be paid or settled within 12 months
of balance date are accrued in respect of all employees at present values of future amounts expected to
be paid, based on a projected weighted average increase in wage and salary rates. Expected future
payments are discounted using interest rates on national government securities with terms to maturity that
match, as closely as possible, the estimated future cash outflows.

(iii) Superannuation

Contributions to the Australand Superannuation Plan are charged as an expense as the contributions are
paid or become payable.

(iv)  Share-based payments

Share-based compensation benefits are provided to employees via the Australand Share Option Plan and
the Australand Securities Ownership Plan. The fair value of options granted is determined at grant date
and recognised as an expense under AIFRS with a corresponding increase in equity over their vesting
period. For share options granted before 7 November 2002 and/or vested before 1 January 2005 no
expense is recognised in respect of these options. The shares are recognised when the options are
exercised and the proceeds received allocated to share capital.

(o) BORROWINGS AND BORROWING COSTS

Borrowings are initially recognised at fair value including transaction costs incurred. Any difference between
proceeds (net of transaction costs) and redemption is recognised in the income statement over the period of the
borrowings using effective interest method. Borrowings are classified as current liabilities unless the Group has
an unconditional right to defer settlement of the liability for at least 12 months after the balance sheet date.
Borrowing costs incurred for construction of any qualifying asset are capitalised during the period of time that is
required to complete and prepare the asset for intended use or sale. Cther borrowing costs are expensed.

The capitalisation rate used to determine the amount of borrowing costs to capitalise is the weighted average
interest rate applicable to the entity's outstanding borrowings during the year, in this case 6.6% (2004: 6.8%).

(p) DERIVATIVES

From 1 January 2004 to 31 December 2004

The Group has taken the exemption available under AASB 1 to apply AASB 132 and AASB 139 from 1 January
200S5. The Group has applied previous Australian GAAP (AGAAP) in the comparative information on financial
instruments within the scope of AASB 132 and AASB 139. Under previous AGAAP, transaction costs were
excluded from the amounts disclosed in the financial statements. Under AIFRS such costs are included in the
carrying amounts. At the date of transition to AASB 132 and AASB 139 the adjustment to carrying amounts for
the Group was immaterial.
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From 1 January 2005

Derivatives are initially recognised at fair value on date a derivative contract is entered into and are
subsequently remeasured to fair value. The method of recognising the resulting gain or ioss depends on
whether the derivative is designated as a hedging instrument, and if so, nature of the item being hedged. The
Group designates certain derivatives as hedges of highly probable forecast transactions (cash flow hedges).

The Group documents at the inception of the transaction the relationship between hedging instruments and
hedged items, as well as its risk management objective and strategy for undertaking various hedge
transactions. The Group also documents its assessment, both at hedge inception and on an ongoing basis, of
whether the derivatives that are used in hedging transactions have been and will continue to be highly effective
in offsetting changes in cash flows of hedged items.

Cash flow hedge

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow
hedges is recognised in equity in the hedging reserve. The gain or loss relating to the ineffective portion is
recognised immediately in the income statement.

Amounts accumulated in equity are recycled in the income statement in the periods when the hedged item will
affect profit or loss (for instance when the forecast sale that is hedged takes place). However, when the forecast
transaction that is hedged resuits in the recognition of a non-financial asset (for example, inventory) or a
non-financial liability, the gains and losses previously deferred in equity are transferred from equity and included
in the measurement of the initial cost or carrying amount of the asset or liability.

When a hedging instrument expires or is sold or terminated, or when a hedge no longer meets the criteria for
hedge accounting, any cumulative gain or loss existing in equity at that time remains in equity and is recognised
when the forecast transaction is uitimately recognised in the income statement. When a forecast transaction is
no longer expected to occur, the cumulative gain or loss that was reported in equity is immediately transferred to
the income statement.

(@ TAXATION

The income tax expense or revenue for the period is the tax payable on the current period'’s taxable income
based on the national income tax rate adjusted by changes in deferred tax assets and liabilities attributable to
temporary differences between the tax bases of assets and liabilities and their carrying amounts in the financial
statements, and to unused tax losses.

Deferred tax assets and liabilities are recognised for temporary differences at the tax rates expected to apply
when the assets are recovered or liabilities are settled, based on those tax rates which are enacted or
substantively enacted for each jurisdiction. The relevant tax rates are applied to the cumulative amounts of
deductible and taxable temporary differences to measure the deferred tax asset or liability. An exception is
made for certain temporary differences arising from the initial recognition of an asset or a liability. No deferred
tax asset or liability is recognised in relation to these temporary differences if they arose in a transaction, other
than a business combination, that at the time of the transaction did not affect either accounting profit or taxable
profit or loss.

Deferred tax assets are recognised for deductible temporary differences and unused tax losses only if it is
probable that future taxable amounts will be available to utilise those temporary differences and losses.

Deferred tax liabilities and assets are not recognised for temporary differences between the carrying amount
and tax bases of investments in controlled entities where the parent entity is able to control the timing of the
reversal of the temporary differences and it is probable that the differences will not reverse in the foreseeable
future. Current and deferred tax balances attributable to amounts recognised directly in equity are also
recognised directly in equity.

Australand Holdings Limited and its wholly-owned controlled entities have implemented the tax consolidation
legislation as of 1 July 2003.
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Australand Holdings Limited, and the controlled entities in the tax consolidation group continue to account for
their own current and deferred tax amounts. These tax amounts are measured as if each entity in the tax
consolidation group continues to be a stand-alone taxpayer in its own right.

In addition to its own current and deferred tax amounts, Australand Holdings Limited also recognises the current
tax liabilities (or assets) and the deferred tax assets arising from the unused tax losses and unused tax credits
assumed from controlled entities in the tax consolidated group.

Assets or liabilities arising under tax funding agreements with the tax consolidated entities are recognised as
amounts receivable from or payable to other entities in the Group.

Any difference between the amounts assumed and amounts receivable or payable under the tax funding
agreement are recognised as a contribution to (or distribution from) wholly-owned tax consolidated entities.

Australand Property Trusts

Under current income tax legislation, Australand Property Trust, Australand Property Trust No.4 and Australand
Property Trust No.5 are not liable for income tax, provided that the taxable income is fully distributed each year
including any taxable capital gain derived from the sale of an asset.

() EARNINGS PER SECURITY

(i) Basic earnings per stapled security

Basic earnings per stapled security is determined by dividing the net profit after income tax attributable to
Australand stapled security holders, excluding any costs of servicing equity other than ordinary securities, by the
weighted average number of stapled securities outstanding during the year, adjusted for bonus elements in
stapled securities, if any, issued during the year.

(i)  Diluted earnings per stapled security

Diluted earnings per stapled security adjusts the figures used in the determination of basic earnings per stapled
security by taking into account the after income tax effect of interest and other financing costs associated with
dilutive potential ordinary securities and the weighted average number of securities assumed to have been
issued for no consideration in relation to the dilutive potential ordinary securities.

(iii)  Basic earnings per share — parent entity

Basic earnings per share is determined by dividing the net profit after income tax attributable to Australand
Holdings Limited, excluding any costs of servicing equity other than ordinary securities, by the weighted average
number of stapled securities outstanding during the year, adjusted for bonus elements in shares, if any, issued
during the year.

(iv)  Diluted earnings per share — parent entity

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share by taking
into account the after income tax effect of interest and other financing costs associated with dilutive potential
ordinary securities and the weighted average number of securities assumed to have been issued for no
consideration in relation to the dilutive potential ordinary securities.

(s) INTERESTINCOME

Interest income is recognised under the effective interest rate method.

(t) ROUNDING OFF OF AMOUNTS

Australand is of a kind referred to in Class Order 98/100 dated 10 July 1998 issued by the Australian Securities
and Investments Commission, relating to the rounding off of amounts in the Financial Report. Amounts in the

Financial Report have been rounded off in accordance with that Class Order to the nearest thousand dollars, or
in certain cases, to the nearest dollar.
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2. EARNINGS PER STAPLED SECURITY

Consolidated

2005 2004

i) Basic - Ordinary earnings per stapled security 23.34 cents 14.63 cents
ii) Diluted - Ordinary earnings per stapled security 23.13 cents 14.53 cents
iii) Basic - Ordinary earnings per share — Parent Entity 9.26 cents 6.75 cents
iv) Diluted - Ordinary earnings per share — Parent Entity 9.18 cents 6.70 cents
EARNINGS RECONCILIATION
.Consolidated : $000 $'000
i) Basic earnings per stapled security

Net profit after tax 201,002 113,133

Earnings used in calculating basic earnings per security 201,002 113,133
ii) Diluted earnings per stapled security

Net profit after tax 201,002 113,133

Earnings used in calculating diluted earnings per stapled security 201,002 113,133

The weighted average number of stapled securities on issue used in the calculation of basic ordinary earnings
per stapled security was 861,314,508 stapled securities (2004: 773,386,258).

The weighted average number of stapled securities on issue used in the calculation of diluted ordinary earnings
per securities was 868,895,902 stapled securities (2004: 778,592,625).

Parent Entity

iii) Basic earnings per parent entity share

Net profit after tax 79,788 52,180
Earnings used in calculating basic earnings per share 79,788 52,180

iv) Diluted earnings per parent entity share
Net profit after tax 79,788 52,180
Earnings used in calculating diluted earnings per share 79,788 52,180

The weighted average number of shares on issue used in the calculation of basic ordinary earnings per share —
parent entity was 861,314,508 shares (2004: 773,386,258 shares).

The weighted average number of shares on issue used in the calculation of diluted ordinary earnings per share
— parent entity was 868,895,902 shares (2004: 778,592,625 shares).
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3. DIVIDENDS / DISTRIBUTIONS

Dividends / distributions recognised in the current year by Australand Holdings Limited, Australand Property
Trust, Australand Property Trust No.4 and Australand Property Trust No.5 are:

2005 Cents Total Date of Tax Rate for Percentage
per Share/Unit Amount Payment Franking Franked
$°000 Credit %
%
Ordinary shares
Interim dividend 2.20 cents 19,122 04-05-05 30% 100%
Interim dividend 2.30 cents 20,076 03-08-05 30% 100%
Interim dividend 2.40 cents 20,952 04-11-05 30% 100%
Final dividend 2.50 cents 21,823 08-02-06 30% 100%
Tota! dividend 9.40 cents 81,973
Units .
Interim distribution 1.80 cents 15,645 04-05-05
Interim distribution 1.70 cents 14,839 03-08-05
Interim distribution 1.60 cents 13,967 04-11-05
Final distribution — APT 1.09 cents 9,482 08-02-06
Final distribution — APT4 0.83 cents 7,281 08-02-06
Final distribution — APT5S 0.08 cents 701 08-02-06
Total distribution 7.10 cents 61,915
Special Dividend — Stapling
of APT 4 & APT § 8,730 14-10-05

The Australand Distribution Reinvestment Plan ("DRP") is in operation for the final 2005 dividend / distribution.
The Record Date to determine entitiements to the final 2005 dividend / distribution and the last date for the
receipt of an election notice for participation in the DRP was 5.00pm, 31 December 2005. The final 2005
dividend / distribution of 4.5 cents per stapled security is payable on 8 February 2006. This comprises a 2.5
cent per share fully franked dividend from Australand Holdings Limited, a 1.086 cent per unit distribution from
Australand Property Trust (tax deferred to 13%), a 0.834 cent per unit distribution from Australand Property
Trust No.4 (tax deferred to 53%) and a 0.080 cent per unit distribution from Australand Property Trust No.5 (tax
deferred to 93%).

2004 Cents Total Date of Tax Rate for Percentage

per Share/Unit Amount Payment Franking Credit Franked
$°000 % %

Ordinary shares

Interim dividend 2.60 cents 18,248 03-05-04 30% 100%

Interim dividend 1.97 cents 16,214 03-08-04 30% 100%

Interim dividend 2.40 cents 19,818 15-11-04 30% 100%

Final dividend 2.35 cents 19,837 02-02-05 30% 100%

Total dividend 9.32 cents 74,117

Units .

Interim distribution 1.40 cents 9,826 03-05-04

Interim distribution 2.03 cents 16,708 03-08-04

Interim distribution 1.60 cents 13,212 15-11-04

Final distribution 2.15 cents 18,149 02-02-05

Total distribution 7.18 cents 57,895
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3. DIVIDENDS / DISTRIBUTIONS (continued)

Consolidated

2005 2004
$°000 $°000
Franking credits available for subsequent financial
years based on a tax rate of 30% (2004: 30%) 89,396 139,071

Franking credits are available at the 30% corporate tax rate after allowing for tax payable in respect of the
current period’s profit, payment of proposed dividends/distributions and receipt of dividends receivable. The
ability to utilise the franking credits is dependent upon there being sufficient available profits to declare
dividends / distributions. The above amounts represent the balances of the franking accounts as at the end of
the financial period, adjusted for:

(a) franking credits that will arise from the payment of the current tax liability;

(b} franking debits that will arise from the payment of dividends recognised as a liability at the reporting
date; and

(c) franking credits that may be prevented from being distributed in subsequent financial years.
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4. EQUITY
Consolidated
Note 2005 2004
$°000 $°000
Equity
Capital and Reserves attributable to stapled security holders as:
Equity holders of AHL and APT
Contributed equity 899,878 1,037,321
Reserves 4(a) (2,364) -
Retained profits 4(b) 144,558 98,077
Parent interest 1,042,072 1,135,398
Equity holders of other stapled entities — APT4 and APTS
(minority interest)
Contributed equity ‘ 192,288 -
Reserves 4(a) (10,543) -
Retained profits 4(b) 4,016 -
185,761 -
Total stapled security holders interest 1,227,833 1,135,398
(a) Reserves
Hedging reserve
Hedging reserve — cash flow hedges — AHL and APT (4,051) -
Hedging reserve — cash flow hedges — APT4 and APT5 58 -
Total Hedging reserve — cash flow i) (3,993) -
Share based payments reserve
Share based payments reserve ~ AHL i) 1,687 -
Capital redemption reserve
Capital redemption reserve — APT4 and APTS iii) (10,601) -
Total reserves - stapled security holders (12,907) -

Movements in above stapled security holders reserves comprise :

(i) Hedging reserve — cash flow hedges

Hedging reserve is used to record gains or losses on a hedging instrument in
a cash flow hedge that are recognised directly in equity,

as described in note 1(p). Amounts are recognised in profit and loss

when associated hedged transaction affects profit and loss.

Balance 1 January Adjustment on adoption of AASB 132 and

AASB 139, net of tax -
Revaluation — gross (3,993) -
Balance 31 December (3,993) -

(i) Share-based payments reserve )

The share-based payments reserve is used to recognise the
fair value of securities issued

Balance 1 January -
Expense relating to share based payments 1,687 -
Balance 31 December 1,687 -

(iii) Capital Redemption Reserve

Balance 1 January - -
Capital Reserve — stapling of APT4 and APT5 {10,601) -
Closing Balance 31 December (10,601) -
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4, EQUITY (continued)

Consolidated

2005 2004
$'000 $'000
(b) Retained Profits
Equity holders of AHL and APT
- Retained profits 144,558 98,077
Other stapled entities
- Australand Property Trust No.4 918 -
- Australand Property Trust No.5 3,098 -
4,016 -
Total stapled security holders retained profits : 148,574 98,077
Retained profits cohvprises:
Balance 1 January 98,077 116,956
Pre acquisition adjustment - Australand Property Trust No.5 992 -
Net profit attributable to the stapled security holders of Australand 201,002 113,133
Distributions / Dividends (152,618) (132,012)
Employee share options 1,121 -
Balance 31 December 148,574 98,077

5. REVENUE

Consolidated

2005 2004
$°000 $'000
Sales revenue
Property development sales 1,421,504 1,033,981
Rent from investment properties 70,966 45,362
1,492,470 1,079,343
Other revenue
Interest received or receivable from:
- Trade debtors 1,555 984
- Other 5,957 7,864
Sundry income 32,323 35,414
Distributions from investments in unlisted trusts 826 756
Gain on sale of non current assets 7 -
40,668 45,018
Revenue (excluding share of equity accounted net profits of 1,533,138 1.124,361

associates and joint ventures)
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6. EXPENSES

Consolidated

2005 2004
$'000 $'000
Profit before income tax expense includes the following expenses:
Expenses
Cost of property sold excluding recovery of capitalised borrowing cost 1,138,308 786,587
Capitalised borrowing cost recovered in cost of property sold 63,229 24,659
Total cost of properties sold 1,201,537 811,246
Depreciation of plant and equipment 2,735 5,143
Finance costs - net:
Interest paid or payable to other parties 67,682 66,093
Finance charges relating to loan establishment and financing fees 6,931 12,537
74,613 78,630
Less: Amount capitalised (30,165) (52,118)
Finance costs expensed 44,448 26,512
Net profit on disposal of investment property - 4,013
Amounts set aside to provisions: ‘
- Employee entitiements 9,978 13,397
- Bad and doubtful debts - (182)
Total provisions 9,978 13,215
Superannuation expense 7,273 6,530
Operating lease rentals:
- Premises 3,325 2,958
- Motor vehicles 997 815
- Office equipment 17 10
- Computer equipment 1,065 956
Total operating lease rentals 5,404 4,739
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7. INCOME TAX EXPENSE

Consolidated

2005 2004
$'000 $'000
Current tax 35,112 49,283
Deferred tax (i) (776) (9,268)
Under / (over) provided in prior years (3,484) (1,862)
Income tax expense from continuing operations 30,852 38,153
(i) Deferred income tax (revenue) / expense included in income tax
expense comprises(:
Decrease / (increase) in deferred tax assets 983 (10,560)
(Decrease) / increase in deferred tax liabilities (207) 1,292
776 (9,268)
Numerical reconciliation of income tax expense to prima facie tax
payable
Profit from continuing operations before income tax expense 236,978 153,908
Tax at the Australian tax rate of 30% (2004 - 30%) 71,093 46,172
Tax effect of amounts which are not deductible (taxable) in calculating
taxable income:
Share-based payments — employee options 506 -
Goodwill - 9,862
APT non taxable profit (36.600) (17,391)
Sundry items 458 1,372
Under (over) provision in prior years (3,484) (1,862)
Prior year tax losses not recognised now recouped {(1,121) -
Income tax expense 30,852 38,153
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8. COMPARISON OF HALF YEAR PROFITS
Consolidated
2005 2004
$'000 $'000
Consolidated profit from ordinary activities after tax attributable to
security holders reported for the first half year 89,821 49,804
Consolidated profit from ordinary activities after tax attributable to 111181 63.329
security holders reported for the second half year ’ '
Consolidated profit from ordinary activities after tax attributable to
security holders , 201,002 113,133

9. ASSETS HYBRID EQUITY AND MINORITY INTEREST IN DEVELOPMENT PROJECTS
Consolidated
2005 2004
$°000 $°000
Share capital 268,658 4,108
Retained profits - 2,621
268,658 6,729
10. CONTINGENCIES

Details and estimated maximum amounts of contingent liabilities (for which no amounts are recognised in the
financial statements) are as follows:

{a) The stapled Group has given indemnities for Jand development contract performance in the form of bank
guarantees and insurance bonds.
2005 2004
$°000 $°000
Bank guarantees outstanding 57,210 46,388
Insurance bonds outstanding 26,560 31,621
83,770 78,009

In the ordinary course of business, the Group provides rental guarantee arrangements to tenants and owners of
various residential buildings, which the Group is developing or has completed. These arrangements require the
Group to guarantee the rental income of these properties for certain periods of time. As at the date of this report,
the Directors are of the opinion that based on the current lease commitments, together with the allowances
made within the development budgets for these property developments adequate allowance has been made in
the financial statements for these potential obligations.

In the ordinary course of business, the Group becomes involved in litigation, some of which falls within the
Group's insurance arrangements. Whilst the outcomes are uncertain, these contingent liabilities are not
considered to be material to the Group. A claim has been made by 85 owners of certain interests in the
Sovereign Australis Hotel on the Gold Coast seeking to avoid their obligations under various contracts for sale.
The Group has been advised that it has strong prospects of successfully defending this claim.
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10. CONTINGENCIES (continued)

(d) Due to the nature of the Group’s development operations, which can involve complex financing structures and
joint venture arrangements, the Australian Taxation Office (“ATQ"} periodically reviews and queries the taxation
treatment of various transactions, which could result in additional tax being levied. The Group is confident that
past taxation treatments are sound and in accordance with tax law, and where such ATO queries arise, the
Group's pasition is vigorously defended. Based on independent tax advice, the Directors are satisfied that the
current taxation provisions are adequate.

11.  BUSINESS COMBINATION

(i) Stapling of Australand Property Trust No.4

During the financial year, the Group consolidated the results of Australand Property Trust No. 4. This was
funded by Australand security holders via the compulsory application of a special dividend of 1 cent per share
from Australand Holdings Limited and a return of 20.151 cents per unit from Australand Property Trust. The
consalidated operating results of Australand Property Trust No. 4 have been included in the statement of
financial performance from 1 October 2005.

Consolidated Consolidated
2005 2004
$°000 $'000
Cash outflows relating to the stapling:
Special dividend and capital distribution in respect of
the stapling of APT 4 128,614 -
Direct costs relating to the stapling 1,773 -
Total cash outflow 130,387 -
Fair value of net identifiable assets stapled 124,248 -
Capital redemption reserve {6,139) -
Stapling cash outflow
Outflow of cash to staple the entity, net of cash acquired:
Gross cash outflow 130,387 -
Less: Cash balance acquired {5,459) -
Net cash outflow 124,928 -

-26 -



(AN AUSTRALAND

APPENDIX 4E - PRELIMINARY FINAL REPORT
YEAR ENDED 31 DECEMBER 2005

11. BUSINESS COMBINATION (continued)

Assets and liabilities stapled

The assets and liabilities arising from the stapling are as follows:

Cash

Trade receivables

Investment properties

Plant and equipment
Prepayments

Other assets

Trade payables

Interest bearing debt
Derivative financial instruments
Provisions

Net assets
Australand Holdings Limited — Parent interest

Net identifiable assets acquired

(ii) Stapling of Australand Property Trust No.5

Acquiree’s
carrying
amount Fair value
$'000 $'000

5,459 5,459
1,878 1,878
265,400 267,173
10 10
180 180
762 762
(4,246) (4,246)
(135,846) (135,846)
196 196
(2,672) (2,672)
131,121 132,894
(8,646)
124,248

During the financial year, the Group consolidated the results of Australand Property Trust No. 5. This was
funded by Australand security holders via the compulsory application of a special dividend of 1 cent per
share from Australand Holdings Limited and a return of 20.151 cents per unit from Australand Property
Trust. The consolidated operating results of Australand Property Trust No. 5 have been included in the

statement of financial performance from 1 October 2005.

Consolidated

Consolidated

2005 2004
$'000 $'000
Cash outflows relating to the stapling:
Special dividend and capita! distribution in respect of
the stapling of APT 5 55,861 -
Direct costs relating to the stapling 1,388 -
Total cash outflow 57,249 -
Fair value of net identifiable assets stapled 52,787 -
Capital redemption reserve (4,462) -
Stapling cash outflow
Outflow of cash to staple the entity, net of cash acquired:
Gross cash outflow 57,249 -
Less: Cash balances acquired (4,702) -
Net cash outflow 52,547 -
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11. BUSINESS COMBINATION (continued)

Assets and liabilities stapled

The assets and liabilities arising from the stapling are as follows:

Cash

Trade receivables

investment properties
Prepayments

Other assets

Trade payables

Interest bearing debt
Derivative financial instruments
Other liabilities

Net assets
Australand Property Trust — Existing interest

Net identifiable assets acquired
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Acquiree’s
carrying Fair
amount value
$'000 $°000
4,702 4,702
379 379
130,621 132,009
78 78
343 343
(2,917) (2,917)
(71,914) (71,914)
(252) (252)
{2,664) (2,664)
58,376 59,764
(6,977)
52,787
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12. SEGMENT REPORTING

The consolidated entity operates wholly within Australia and is organised into the following divisions:

] Residential
. Commercial & Industrial
. Investment Property
2005 Business Segment Commercial Total Investment
Summary Residential & industrial Developer Property Unallocated Eliminations Consolidated
$'000
Revenue 1,133,789 663,783 1,797,572 75,389 - (123,766} 1,749,195

Less: property development sales . .
revenue from joint venture (186,074) (67,121) (253,195) - - 37,138 (216,057)
partnerships

Segment Revenue ' 947,715 596,662 1,544,377 75,389 - (86,628) 1,533,138

Segment result before interest ‘ ]
expense and interest in cost of
goods sold 156,090 51,331 207,421 62,546 (6,869) (10,513) 252,585

Development profit through
valuation of properties transferred

to Australand Property Trusts - - - - - 11,280 11,280
Capitalised interest in cost of
goods sold & other interest (44,566) (38,973) (83,539) (1,340) (17,529) - (102,408)
Revaluation of Investment -
Property - - - 57,509 - (3,800) 53,709
Interest & other fees charged
between developer and Trust * - - - 10,023 - (10,023) -
Net segment result after interest

111,524 12,358 123,882 128,738 (24,398) (13,056) 215,166
expense
Interest revenue - - . - 1,541 - 1,541

Share of net profits of associates
and joint venture partnerships
accounted for using the equity

method 23,954 19,376 43,330 - - (3,201) 40,129 |
Unallocated corporate costs - - - - (19,858) - (19,858, )
Profit from ordinary activities

before tax 135,478 31,734 167,212 128,738 (42,715) (16,257) 236,978
Income tax expense (30,852)

Net Profit 206,126

*Inter-segment interest and fees have not been allocated to divisions within the developer.
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12. SEGMENT REPORTING (Continued)

Business Segment Commercial Total Property

Summary Residential & Industrial Development Investment Unallocated Eliminations Consolidated
2005

$'000

Total segment assels 1,374,843 229,013 1,603,856 1,462,669 62,615 (47,875) 3,081,265
Total segment liabilities 833,507 277,739 1,111,246 406,148 67,380 - 1,584,774

Invastments in associates and

joint venture partnerships 208,343 (9.195) 199,148 - - - 199,148
Acquisitions of property, plant 3 )

and equipment 1,612 756 2,268 - ‘ 2,268
Depreciation and amortisation ) ) ) ,
expense 1164 541 1,705 1,030 2,735
Other non-cash expenses (2,048) 751 (1,297) - - - (1,297)
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12. SEGMENT REPORTING (Continued)

2004 Business Segment Commercial & Total Investment

Summary Residential Industrial Developer Property Unailocated Eliminations Consolidated
$°000

Revenue ) 920,113 276,432 1,196,545 55,660 2,845 (5.975) 1,249,075

Less: property development

sales revenue from joint venture (98,349) (26,365) (124,714) - - - (124,714)
partnerships

Segment Revenue 821,764 250,067 1,071,831 55,660 2,845 (5,975) 1,124,361

Segment result before interest
expense and interest in cost of

goods sold 153,766 18,819 172,585 47,200 734 1,356 221,875
Capitalised interest in cost of

goods sold & other interest (39.4386) (9,660) {49,096) (2,076) - - {51,172)
Interest & other fees charged

between developer and Trust * - - - 15,829 - (15,829) -
Net segment result after interest ;555 9150 123,489 60,953 734 (14,473) 170,703
expense

Interest revenue - - - - 3,112 - 3,112
Share of net profits of

associates and joint venture

partnerships accounted for using

the equity method 17,413 8,621 26,034 - - - 26,034
Unallocated corporate costs - - - - (13,067) - (13,067)
Profit from ordinary activities

before tax and goodwil! 131,743 17,780 149,523 60,953 (9,221) (14,473) 186,782
Goodwill write off (AIFRS) (32,874)
Income tax expense (38,153)
Net Profit 115,755

*Inter-segment interest and fees have not been allocated to divisions within the developer.

Business Segment Summary Commercial & Total Property

2004 Residential Industrial Development |, estment Unallocated Consolidated
$'000

Total segment assets ‘ 1,326,912 605,643 1,932,555 622,837 12,772 2,568,164
Total segment liabilities 175,815 425,313 601,128 22,290 802,618 1,426,036
Investments in associates and joint

venture partnerships 126,919 11,494 138,413 - - 138,413
Acquisitions of property, plant and

equipment 2,267 1,133 3,400 8,686 - 12,086
Depreciation and amortisation

expense 2,328 1,011 3,339 - 1,803 5,142
Other non-cash expenses 272 (759) (487) - - (487)
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13. EXPLANATION‘OF TRANSITION TO AUSTRALIAN EQUIVALENTS TO IFRSs

(1) Reconciliation of equity reported under previous Australian Generally Accepted Accounting Principles
(AGAAP) to equity under Australian equivalents to International Financial Reporting Standards’ (AIFRS)

(i) Atthe date of transition to AIFRS: 1 January 2004

Effect of
Previous Transition to
AGAAP AIFRS AIFRS
Notes $'000 $'000 $'000
Current assets
Cash assets 30,567 - 30,567
Receivables (a) 341,988 (147,546) 194,442
inventories (@), (h) 494 397 413,862 908,259
Other 7,226 - 7,226
Total current assets ' 874,178 266,316 1,140,494
Non-current assets
inventories ‘ 556,208 - 556,208
Investments accounted for using the equity method 109,512 (1,070) 108,442
Other financial assets 34,690 - 34,690
Property, plant and equipment (b) 4,304 36,699 41,003
Investment properties (b) 374,376 (37,000) 337,376
Deferred tax assets - 3,996 3,996
Intangible assets (c) 54,789 (21,916) 32,873
Total non-current assets 1,133,879 (19,291) 1,114,588
Total assets 2,008,057 247,025 2,255,082
Current Liabilities
Payables 187,061 (22,762) 164,299
Interest bearing liabilities (d), (h) 247,601 76,550 324,151
Current tax liabilities 44,967 - 44,967
Provisions 39,868 (90) 39,778
Land vendor liabilities 85,781 - 85,781
Total current liabilities 605,278 53,698 658,976
Non-current liabilities
Interest bearing liabilities {d), (h) 374,000 292,834 666,834
Deferred tax liabilities 20,096 (20,096) . -
Provisions 1,715 - 1,715
Land vendor liabilities 12,160 - 12,160
Total non-current liabilities . 407,971 272,738 680,709
Total liabilities 1,013,249 326,436 1,339,685
Net assets 994,808 (79,411) 915,397
EQUITY
Contributed equity 794,333 - 794,333
Reserves (f), (@) 5,018 (5,018) -
Retained profits 190,108 (73,151) 116,957
Total consolidated entity interest 989,459 (78,169) 911,290
Minority interest 5,349 (1,242) 4,107
Total equity 994,808 (79,411) 915,397
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13. EXPLANATION OF TRANSITION TO AUSTRALIAN EQUIVALENTS TO IFRS (continued)

(i) Atthe end of the last full year reporting period under previous AGAAP: 31 December 2004

Effect of
Previous Transition to
AGAAP AIFRS AIFRS
Notes $'000 $000 $'000
Current assets
Cash assets 7,786 - 7,786
Receivables (a) 475,753 (200,444) 275,309
Inventories (a), (h) 468,127 524,625 992,752
Other 7,309 - 7,309
Total current assets 958,975 324,181 1,283,156
Non-current assets
Inventories 512,246 - 512,246
Investments accounted for using the equity method 140,586 {2,173) 138,413
Other financial assets 12,715 - 12,715
Property, plant and equipment {b) 4,357 34,896 39,253
Investment properties (b) 604,582 (37,000) 567,582
Intangible assets (c) 49,464 (49,464) -
Future income tax benefit - 14,798 14,798
Total non-current assets 1,323,950 (38,943) 1,285,007
Total assets 2,282,925 285,238 2,568,163
Current Liabilities
Payables 166,579 (28,163) 138,416
Interest bearing liabilities (d), (h) - 444,068 444,068
Current tax liabilities 22,084 (791) 21,293
Provisions 46,958 - 46,958
Land vendor liabilities 10,016 - 10,016
Total current liabilities 245,637 415,114 660,751
Non-current liabilities
Interest bearing liabilities (d), (h) 758,005 - 758,005
Deferred tax liabilities 10,820 (10,820) -
Provisions 1,707 - 1,707
Land vendor liabilities 5,573 - 5,573
Total non-current liabilities 776,105 (10,820) 765,285
Total liabilities 1,021,742 404,294 1,426,036
Net assets 1,261,183 (119,056) 1,142,127
EQUITY
Contributed equity 1,045,291 (7,970) 1,037,321
Reserves . (g) 5,752 (5,752) -
Retained profits 203,223 (105,146) 98,077
Total aggregated entity interest 1,254,266 (118,868) 1,135,398
Minority interest in controlled entities 6,917 (188) 6,729
Total equity 1,261,183 (119,056) 1,142,127
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13. EXPLANATION OF TRANSITION TO AUSTRALIAN EQUIVALENTS TO IFRS (continued)

{2) Reconciliation of profit for the year ended 31 December, 2004

Effect of
Previous Transition to
AGAAP AIFRS AIFRS
Notes $'000 $'000 $'000
Revenue (a), (d) 1,231,017 (111,403) 1,119,614
Other income . - 4,747 4,747
Cost of properties sold (d) {908,996) 97,750 {811,246)
Investment property expenses (8,046) - (8,046)
Employee expenses (88,654) - (88,654)
Depreciation (b) (3,339) (1,804) (5,143)
Impairment of goodwill (c) (5,326) 5,326 .-
Borrowing costs expense (e) (35,242) 8,730 (26,512)
Other expenses from ordinary activities (21,475) (2,537) (24,012)
Share of net profits of joint ventures accounted for using
the equity method 26,679 (645) 26,034
Write off goodwill (c) - (32,874) (32,874)
Profit from ordinary activities before income tax (a) 186,618 (32,710) 153,908
Income tax expense (39,923) 1,770 (38,153)
Net profit 146,695 (30,940) 115,755
Net profit/(loss) attributable to minority interests (1,568) {1,054) (2,622)
Net profit attributable to the stapled security holders
of Australand 145,127 (31,994) 113,133
increase in asset revaluation reserve due to fair value
adjustment (9) 734 (734) -
Total profit attributable to stapled security holders of
Australand 145,861 (32,728) 113,133

(3) Reconciliation of cash flow statement for the year ended 31 December 2004,

The adoption of AIFRS has not resulted in any material adjustments to the cash flow statement.
(4) Notes to the reconciliations

(a) Revenue recognition

Revenue and profits on the development of apartments and residential property were previously recognised on
the percentage of completion basis. Under AIFRS, recognition is deferred until settlement. The revenue
recognition policy under AIFRS also has a significant effect on the restated carrying vaiue of certain assets in
prior periods. For inventory, the deferred recognition of revenue has resulted in a gross up to restate inventory
at each reporting date. This gross up reflects certain inventory remaining on hand under AIFRS at the reporting
date which would remain on hand until actual settlement and the recognition of the revenue. Receivables also
decrease at each prior reporting period on the basis of the sales being deferred.

AIFRS requires rental income from operating leases to be recognised on a straight line basis over the term of
the lease. As many of Australand's operating leases with tenants incorporate fixed annual increases, an
adjustment is made each year to reflect the rental income arising from the cumulative future fixed increases
applicable to the current year. These amounts are included in rental income with a corresponding asset shown
as a component of the carrying amount of investment properties.
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13. EXPLANATION OF TRANSITION TO AUSTRALIAN EQUIVALENTS TO IFRS (continued)

(b) Owner occupied investment properties

Where the group occupies a significant portion of a building, that building can no longer be classified as an
investment property. Instead, the property is now classified as a fixed asset and depreciated.

(¢} Impairment — Goodwill

The impairment test under AIFRS is more stringent and specific than under the old AASB standard, requiring
allocations to specific cash-generating units and the use of discounted cash flows. Using the more stringent
tests, the directors have determined that goodwill was impaired at transition and further impaired at 31
December 2004.

(d) Yield Guarantees

Revenue and profits on the developments of commercial and industrial properties for Wholesale Property Trusts
and other institutional investors were previously recognised on the percentage of completion basis. As
Australand has provided yield guarantees to the investors in these Trusts until the completion of the final Trust
property, under AASB118: Revenue, revenue recognition is now deferred until the guarantee falls away. This
change also affects the prior reporting period balance sheets. Under AGAAP, progress claims under percentage
of completion were recognised as revenue. Under AIFRS, these progress claims are treated as loans and as
such, the loan balances are grossed up in the prior period comparatives.

(e) Borrowing Costs

Under AIFRS, Australand has the option of either capitalising or expensing borrowing costs in respect of
qualifying assets. The Group will continue with its normal policy of capitalising borrowing costs in respect of
qualifying assets.

(f) Internally constructed investment properties

Under AIFRS, investment properties that are developed internally are required to be carried at cost during
development, but will be remeasured to fair value (market value) through the income statement at practical
completion.

(g9) Revaluation of investment properties

Under AIFRS, investment properties are either valued at fair value (market value) with increments/decrements
going through the consolidated income statement or measured at cost and depreciated. Based on the property
industry practice of annually revaluing properties, Australand have adopted the fair value approach. This change
results in the de-recognition of the assets revaluation reserve.

(h) Secured loans

Under AGAAP, where loans were secured against development assets, the asset and loan were able to be

offset in the balance sheet. Under AIFRS, these loans need to be separately disclosed. As such, the loan
balances and the related inventory balances are grossed up in the prior period comparatives.

14. EVENTS OCCURING AFTER THE BALANCE SHEET DATE
There have been no significant events or transactions that have arisen since the end of the financial period,

which in the opinion of the Directors, would affect significantly the operations of the consolidated entity, the
results of those operations, or the state of affairs of the consolidated entity.
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Other Information

a) Control gained over entities having material effect:

The stapling of Australand Property Trust No.4 and Australand Property Trust No.5 - refer Note 11.

b) Control lost over entities having material effect:

During the year the interest in the following material entities (and their wholly owned subsidiaries) were

disposed of:
Name of entity Date of  Ownership interest Profit recognised
disposal disposed of on disposal $'000
Australand W9&10 Construction Stage 3B Pty Ltd 11 Aug 2005 100% -
Australand W9&10 Construction Stage 3C Pty Ltd 19 Dec 2005 100% -
Australand W9&10 Construction Stage 4B Pty Ltd 19 Dec 2005 100% -

c) Details of aggregate share of profits of associates and joint

venture entities: 2005 2004
$°'000 $'000
Profit from ordinary activities before tax 40,129 26,034
Income tax on ordinary activities {12,039) {7,810)
Profit from ordinary activities after tax 28,090 18,224
Share of net profit of associates and joint venture entities 28,090 18,224

d) Material interests in entities which are not controlled entities:

Name of entity Note

Percentage of ownership
interest held at end of
period or date of disposal

Contribution to net
profit (loss)

Equit ted iat d ioint t Current Previous
ql.!l.y accounted associlates and joint venture period Corresponding 2005 2004
entities R
period
% % $°000 $°000
Australand Holdings Limited & BMD Constructions Pty Ltd 50% 50% 1,486 1,055
Gt;fittr;;and Land and Housing No. 5 (Hope Island) Pty 50% 50% ) 3
Australand Land and Housing No. 6 (Baldi) Pty Limited 50% 50% - -
ﬁ\:r?ittrea;and Land and Housing No. 7 (Hope lsland) Pty 50% 50% ) ;
Gm::ittr;;and Land and Housing No. 8 (Hope Island) Pty 50% 50% ) )
Australand United Pty Ltd 50% 50% -
Avon Road Pymble Pty Ltd 50% 50% - -
Baldi Unit Trust 50% 50% -
Balmain Shores Pty Ltd 50% 50% - -
Brisun Pty Ltd ’ 50% 50% - 44
Camden Green Pty Limited 50% 50% 944 2,176
Chymont Pty Limited 50% 50% 2,379 1,875
- Chymont Unit Trust 50% 50% - -
Chymont (Port Melbourne) Pty Limited 50% 50% - -
- Port Melbourne Unit Trust 50% 50% - -
CIP ALZ (BBP) Trust 50% 50% - -
CiP ALZ (Goulburn) Pty Ltd (a) 50% - -
CIP ALZ Goulburn Industrial Unit Trust (a) 50% - -
CIP ALZ (MA) Pty Ltd 50% 50% -
CIP ALZ (MA) Trust 50% 50% - -
Commercial & Industrial Property (ALZ - BBP) Pty Ltd 50% 50% 462 -
Commercial & Industrial Property (MT Waverley) Pty Ltd 50% 50% - -
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Commercial & Industrial Property (MT Waverley) Trust 50% 50% 4,784 674
Commercial & Industrial Property {Pinkenba) Pty Ltd 50% 50% - -
Commercial & Industrial Property (Pinkenba) Trust 50% 50% - -
Commercial & Industrial Property (Port Melbourne) Pty Ltd 50% 50% - -
Commercial & Industrial Property (Port Melbourne) Trust 50% 50% 1,124 -
Croydon Development Trust 50% 50% - -
Deer Park Development Trust No. 1 (©) 100% 50% - -
Discovery Point Pty Limited and Landcom 50% 50% - -
Freshwater Residential Unit Trust (formerly Freshwater 50% 50% ) )
Residential Trust)
Freshwater Settlements Pty Limited 50% 50% - -
Glebe Harbour Unit Trust 50% 50% 1,007 2,174
Glenwood Land Unit Trust 50% 50% 1,622 3,037
Kellyville Construction Partnership 50% 50% 143 -
Land and Housing No.1 Unit Trust 50% 50% - -
LMMBI Pty. Ltd. 50% 50% - -
- LMMBI Unit Trust 50% 50% - -
Minto Industrial Developments Pty Ltd 50% 50% - -
Minto Industrial Development Trust 50% 50% - -
Morton Homestead Pty Ltd (a) 50% - 3,767 -
Motorway Business Park Pty Ltd 50% 50% 7,427 4,541
Soncal Pty Limited - 50% 50% - -
Sur-Mer (Cronulla) Pty Ltd 50% 50% - -
Torquay Nominee Pty Limited 50% 50% 468 -
Australand Industrial No 16 Pty Ltd (c) 100% 50% - -
Lincaln Health Estate Pty Ltd (a) 50% - - -
- Trust Project No.9 Trust 50% 50% 10,058 8,761
Australand Industrial No 18 Pty Ltd - -
- Trust Project No.11 Trust (c) 100% 50% - -
Village Park Consortium 50% 50% 4458 -
W9 & 10 Construction Stage 1 Partnership 50% 50% - (7)
W9 & 10 Construction Stage 2 Pty Ltd 50% 50% - -
W9 & 10 Construction Stage 2 Partnership 50% 50% - 26
W9 & 10 Construction Stage 3 Partnership 50% 50% - (599)
W9 & 10 Construction Stage 3A Financing Pty Lid 50% 50% - -
W9 & 10 Construction Stage 3A Pty Ltd 50% 50% - -
W9 & 10 Construction Stage 3B Pty Ltd (b) - 50% - 655
W9 & 10 Construction Stage 3B Partnership (b) - 50% -
W9 & 10 Construction Stage 3C Pty Ltd (b) - 50% - (252)
W3 & 10 Construction Stage 3C Partnership (b) - 50% -
W9 & 10 Construction Stage 4 Pty Ltd 50% 50% - -
W9 & 10 Construction Stage 4A Partnership 50% 50% - 40
W9 & 10 Construction Stage 4B Pty Ltd (b) - 50% - -
W8 & 10 Construction Stage 4B Partnership (b) - 50% - 124
W8 & 10 Stage 1 Partnership 50% 50% - (40)
W9 & 10 Stage 2 Pty Ltd 50% 50% - -
W3 & 10 Stage 2 Partnership 50% 50% - 2,371
W9 & 10 Stage 3A Pty Lid 50% 50% - -
W9 & 10 Stage 3A Partnership 50% 50% - (66)
W9 & 10 Stage 4 Pty Lid 50% 50% - -
W9 & 10 Stage 4A Partnership 50% 50% - 90
W9 & 10 Stage 4B Pty Ltd 50% 50% - -
W9 & 10 Stage 4B Partnership 50% 50% - -
Wharf Developments Pty Lid 50% 50% - -
The Wharf at Woolloomooloo Pty Ltd 50% 50% - -
Woolloomaooloo Unit Trust 50% 50% - -
Total 40,129 26,679
Other material interests - (645)
Total 40,129 26,034

(a) Joint venture entities created during the year.
(b) Joint venture entities disposed of during the year.

(c) Joint venture interest acquired during the year.
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(4 AUSTRALAND APPENDIX 4E - PRELIMINARY FINAL REPORT
YEAR ENDED 31 DECEMBER 2005

ANNUAL GENERAL MEETING

The Annual General Meeting will be held as follows:

Place: Perth Room,
Sofitel Wentworth Sydney
61-101 Phillip Street, Sydney

Date: 20 April 2006

Time: 10.00am

Approximate date the annual

report will be available: 20 March 2006

COMPLIANCE STATEMENT

1. This report has been prepared in accordance with Accounting Standards, Urgent Issues Group

Consensus Views, other authoritative pronouncements of the Australian Accounting Standards Board,
Corporations Act 2001 and other standards acceptable to the Australian Stock Exchange.

2. This report and the financial statements upon which the report is based, use the same accounting
policies.

3. This report does give a true and fair view of the matters disclosed.

4, This report is based on financial statements that are in the process of being audited, and therefore, no

audit report has been aitached.

5. Australand has a formally constituted audit committee.

Dated at Sydney this 6" day of February 2006.

Brendan Crotty
Managing Director
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ASX ANNOUNCEMENT
ASX copes: ALZ

AAZPA
6 February 2006

AUSTRALAND ACHIEVES 9™ CONSECUTIVE RECORD PROFIT

Australand today announced a net profit after tax of $201.0 million for the year ended 31
December 2005 up from the 2004 result of $113.1 million restated under the Australian
Equivalent to International Financial Reporting Standards (AIFRS). Note 13(b) to the attached
Appendix 4E for the year ended 31 December 2005 provides a reconciliation of the 2004 resuit
of $145.1 million as recorded last year under Australian Generally Accepted Accounting
Principles (AGAAP) and the effect of the transition to reporting under AIFRS this year. All
comparisons to the 2004 result that follow will be in relation to the restated AIFRS amounts.

The key elements of the 2005 result were:

e Net profit after tax increased 78% to $201.0 million on gross revenue of $1,533.1 million,
compared to revenue of $1,124.4 million in the previous year.

e The Investment Property division contributed $128.7 million to the Group’s net profit before
tax, compared to $60.9 million in the prior year, representing a full year contribution from
Australand Wholesale Property Trust No. 3 acquired in May 2004 and three months
contribution from Australand Property Trust No.4 and Australand Property Trust No.5 which
were merged with the Group in October 2005.

¢ Australand’s development operations contributed $167.2 million to the Group’s net profit
before tax up from the prior year contribution of $149.5 million.

+ Earnings per stapled security were 23.3 cents, up from the previous year amount of 14.6
cents per stapled security.

e Total shareholder return was 23.5%, up from the previous year's return of 22.7%.
s Return on shareholder's funds was 17.2%, up from the previous year’s return of 10.3%.
o Gearing (total liabilities / tangible assets) reduced from 55.4% to 51.2%.

o Net tangible asset backing per stapled security increased to $1.41 compared to $1.35 per
stapled security for the previous year.

¢ The total dividends / distributions for the year remained steady at 16.5 cents per stapled
security. The final 2005 dividend / distribution of 4.5 cents per stapled security (comprising
a 2.5 cent per share fully franked dividend and trusts’ distributions of 2.00 cents per units) is
to be paid on 8 February 2006.

Commenting on the 2005 full year result Australand’s Managing Director Mr. Brendan Crotty,
said: “This is an excellent result for the Group and is the 9" consecutive record for the Group
since listing in 1997. Whilst the introduction of AIFRS has added significant volatility to reported
resuits and accounts for the majority of the 78% profit increase, the 2005 results reflects the
continuing strategy of growing the investment property portfolio and having a diversified
property development business. It also highlights our key strength which is the diversity of the
Group, both sectorily and geographically”, Mr. Crotty said.

The investment property division, comprising 49 investment properties with a value of $1.3
billion, contributed $128.7 million to the group result, while 99 development projects contributed
$167.2 million of development profit before tax.

AUSTRALAND HOLDINGS LIMITED (ABN 12 008 443 696)

AUSTRALAND PROPERTY LIMITED (ABN 90 105 462 137; AFS LICENCE NO. 2311 30) AS THE RESPONSIBLE ENTITY OF
AUSTRALAND PROPERTY TRUST (ARSN 106 680 424) aND AUSTRALAND ASSETS TRUST (ARSN 115 338 513)
AUSTRALAND INVESTMENTS LIMITED {(ABN 12 086 673 092; AFS LICENCE NO. 228837) AS THE RESPONSIBLE ENTITY OF
AUSTRALAND PROPERTY TRUST NO.4 (ARSN 108 254 413) AND AUSTRALAND PROPERTY TRUST NO.5 (ARSN 108 254 771)
LEVEL 3, 1¢ HOMEBUSH BAY DRIVE, RHODES NSW 2138

www.australand.com.au
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Mr. Crotty further commented “that the substantial contribution from the Perth and Melbourne
residential markets, together with stronger Melbourne and Brisbane commercial and industrial
results, offset weaker conditions in the Sydney and South East Queensland residential
markets.”

DIVISIONAL RESULTS

Each division contributed to the result as follows:

e  The Residential Division generated revenue of $947.7 million, 15.3% higher than for the
corresponding period in 2004, from the sale of 1,090 wholly owned lots, 1,045 dwellings
and 461 apartments. The operating profit before tax of $135.5 million was 2.9% higher
than the prior year.

e  The Commercial & Industrial Division generated a pre-tax operational profit of $31.7
million (2004: $17.8 million) from revenues including joint ventures of $663.8 million
(2004: $276.4m). A material item in this result was the recognition of revenue upon
completion of the Freshwater Commercial Tower in June 2005, which as a result of
AIFRS, resulted in the recognition of $265 million of revenue in the current year.

s The Investment Property division generated a net profit before tax of $128.7 million
including recurrent investment property income of $71.2 million and a gain from the
revaluation of the investment property portfolio of $57.5 million.

MAJOR FINANCIAL TRANSACTIONS
The following major financial transactions occurred in 2005:

o In October, the merger with Australand Property Trust No.4 and Australand Property
Trust No.5 was completed, adding approximately $400 million of investment properties.

. Hybrid equity of $275 million was raised through the issue of Australand Subordinated
Step-up Exchangeable Trust Securities (ASSETS) - $178.8 million was received from the
first instalment in September, with the final instaiment of $96.2 million due on 31 March
20086.

. In December, Australand took the opportunity to purchase two investment properties and
two residential developments, which has led to a gearing ratio (total liabilities to tangible
assets) of 51.2% at year end. The final instalment of the ASSETS hybrid equity will see
gearing reduce in the coming months.

OuTLOOK

2006 is expected to be a further year of consolidation for Australand. With regard to the
Residential sector, as the rate of employment growth in Brisbane, Sydney and Melbourne
weakened during the December quarter of 2005 and is not expected to increase in any capital
city other than Perth and in any sector other than resources during 20086, this will limit
increases in aggregate demand for new dwellings in most mainstream residential market
segments, other than Perth.

It is anticipated that demand for new purpose-built industrial properties will remain at or about
current levels in Sydney and Melbourne, but may be constrained by the sharp increases in the
price of Brisbane industrial land that occurred during 2005. However, the Commercial and
Industrial division’s stronger deal pipeline should deliver higher development profits during
2006 which together with increased property investment property income should more than
offset any reduction in profits from residential property development.

On balance therefore, we expect profits to be sufficient to enable distributions per stapled
security to be maintained at the current level of 16.5 cents.

For further information, please contact:

Brendan Crotty David Craig
Managing Director Chief Financial Officer
Tel: +61 2 9767 2002 Tel: +61 2 9767 2041

Email: becrotty@australand.com.au Email: dcraig@australand.com.au



Overview

Highlights
Financial review

» Divisional performance
* Residential

« Commercial & Industrial

* Investment Property

» Strategy & outlook
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Highlights

= 9% year of record profit of $201m
» testament to the group’s diversification strategy

Underlying operating profit also up to $147m

» excluding gains from fair value adjustment of existing investment
properties

All divisions improved profitability
Stapled APT 4 & APT 5
Investment properties now > $1.3 billion

Successfully issued $275m ASSETS hybrid equity

STRENGTH THROUGH DIVERSITY 3 ’A‘ AUSTRALAND
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Strength through diversity

= 49 investment properties enabled the trusts to deliver
* $75m of recurrent income +
» $58m fair value unrealised gain (before Rhodes C elimination)

» 99 development projects deliver PBT of $167m

2005 market Residential Commercial
conditions - & Industrial
Sydney Flat Improving
Melbourne Improving Strong
) Brisbane Softening Booming
Perth Booming -
Adelaide - Strong
STRENGTH THROUGH DIVERSITY 5 (‘\ AUSTRALAND
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Financial highlights

2005 2004

Revenue (excluding JVs) $1533m $1,124m A 36.3%
Net profit (after minorities) $201m $113m AT77.7%
EPS 23.3c 14.6c A 59.6%
DPS 16.5¢ 16.5¢C -

Total shareholder return 23.5% 22.7% A 3.5%
NTA per security $1.41 $1.35 A 4.4%
Total assets $3,081m  $2,568m A 20.0%

STRENGTH THROUGH DIVERSITY 7 (‘\ AUSTRALAND
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AIFRS impact on 2004 net profit after tax

2004

Reported net profit under old AAS 145

Settlements replaces % of completion 6

Profit deferred due to yield guarantee | (9)

Goodwill not amortised 5

Owner occupied investment property - (2)

Other 1

146

Write-off of goodwill (33)

Restated 2004 net profit under AIFRS 113
STRENGTH THROUGH DIVERSITY 9 (‘\ AUSTRALAND

Group financial performance
AIFRS $m |Ef|\.:§il.?§3{/ Developer  Trusts lérl\ianzlﬁ‘c::gﬁ 2005 2004
Revenue 1,798 1,544 75 (87) 1,533 | 1,124
Expenses (1,631) (1,420)  (14) 45  (1,389) | (963)
Joint ventures - " 43 - (3) 40 26
interestees : - o (10

Fair value adjustment - - 58 4) 54
Profit before tax 167 167 129 (59) 237 187
Tax & minorities - (32) (32) (4) 4 (32) (41)

ASSETS payment - - 4) - (4)
Net profit 135 135 121 (55) 201 146*

* 2004 before one-off AIFRS write-off of goodwill

STRENGTH THROUGH DIVERSITY 10 (A\ AUSTRALAND
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Dividend/ distributions maintained

DPS (cents)

16.5
13.4
12.0 12.0 I

2001 2002 2003 2004 2005

16.5

Trusts’ distributions
with tax deferred element

Fully franked dividend

STRENGTH THROUGH DIVERSITY 11 (A\ AUSTRALAND

Strong security holder returns

21.1% 22.7% 23.5% TSR

Average TSR Per annum

Capital gain

3 years 22.4%
5 years 22.1%
Distributions 7 years 21.3%

2003 2004 2005
STRENGTH THROUGH DIVERSITY 12 (A\ AUSTRALAND
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Group financial position

AIFRS $m Developer Trusts Group* 2004
Development assets 1,603 - 1,603 1,933
Investment properties 3 1,357 1,319 568
Other 63 106 159 67
Total assets 1,669 1,463 3,081 2,568
Non-debt liabilities 317 36 352 224
Debt 1,183 50 1,233 1,202
Inter entity (336) 336 - -
Net assets 505 1,041 1,496 1,142
NTA per security $1.41 $1.35
* After elimination of inter-entity balances and investments
STRENGTH THROUGH DIVERSITY 13 {)) AUSTRALAND
AIFRS impact on Dec 2004 balance sheet
Net assets under AAS 1,261
Receivables Settlements (277)
Yield guarantee 83
Other (8)
Inventories Settlements 181
Yield guarantee 342
Intangibles Goodwill write-off (50)
Borrowings Yield guarantee (444)
Tax balances etc Settlements 26
Payables Other 28
Net assets under AIFRS 1,142

STRENGTH THROUGH DIVERSITY
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Asset allocation reducing risk

December 2005 December 2004

Developer 1,669 Developer 1,945
Investment property 1,463 Investment property 623
Elimination (51) Elimination -
Total assets 3,081 Total assets 2,568
cal
_72/3 cal

.

Residential
45%
Residential
52%
Investment
48% Investment
24%
STRENGTH THROUGH DIVERSITY 15 ’A\ AUSTRALAND

Capital management

* Issue of $275m of ASSETS hybrid equity

» Launch of Development Fund (ADF no.1) with foundation investor
» Re-activation of DRP — 68% participation

= “Tap” of existing CMBS to raise further $98m

* Further ~$235m CMBS issue planned in Q1 2006

= Continued to reduce cost of debt

2.2%

Margin over BBSW

1.3%

[

2003

STRENGTH THROUGH DIVERSITY 16 #AY AUSTRALAND
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Capital management

Net interest bearing debt ($m)
% fixed or hedged

Fixed interest maturity

Margin over 90 day bills
(annual average including hedging)

Gearing:
Interest bearing debt/tangible assets’

Total liabilities/ tangible assets’

* Cash adjusted
STRENGTH THROUGH DIVERSITY 17

AIFRS
2005

$1,216
71%
4.1yrs

10.90%

39.7%
51.2%

AIFRS  AAS
2004 2004
$1,194  $750

71% 94%
3.9yrs 3.8yrs

1.58% 1.27%

46.6%  33.7%
56.4%  45.6%

7)) AUSTRALAND

Broadening investor base

Hm No. of security holders === Non-CapitaLand securities (m)

14,000 - r 450
12,000 A - 400
) - 350
@ 10,000 ~
g 10,
2 F 300
L
2 8,000 - L 250
5
3
v 6,000 - F 200
~ 150
4,000 -
- 100
2,000 - 5o
0 - 0
2001 2002 2003 2004 2005
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AN 43%

in number of
stapled security
holders in 2005
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Divisional profit before tax

AIFRS $m 2005 2004
Residential 135 132
Commercial & Industrial 32 18 : mvezit:/':e"t
Investment Property 129 61 S Fair value
‘ ) 45% adj
Corporate/ unallocated (43) 9) \ 20%
Eliminations (16) (15)
)
Group PBT 237 187 '
STRENGTH THROUGH DIVERSITY 19 (A\ AUSTRALAND
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Residential performance

AIFRS $m 2005
Revenue (excluding Jv) 048
Profit before tax 135
Gross assets 1,375
Number of active projects 73

Revenue split by product

'Housing
$376m

Apartments
$343m

STRENGTH THROUGH DIVERSITY 21

2004
821 A 15%
132 A 3%
1,327 A 4%
65 12 %

Unit sales split by business unit
NSW

J—

o
13% vic

34%
¢)) AUSTRALAND

Residential pipeline - $6.2 billion

Pipeline by business unit

WA

QLD
$1,150m

\ NSW

|
:$2,645m

VIC
$1,725m

Figures include Australand’s share of joint ventures

STRENGTH THROUGH DIVERSITY 22

96%

of total land bank
has DA’s
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Residential highlights

» 51% of 2006 revenue already exchanged

» Record result for W.A. business unit

» Synergies gained from merging of 2 divisions into 1 Residential Division
» Successful implementation of Apprenticeship Program

= $107m spent restocking inventory

» Experienced management team
* Top 8 executives average 23 years industry experience

« Top 8 executives average 9 years Australand experience

STRENGTH THROUGH DIVERSITY 23 {0V AUSTRALAND

Examples of developments - NSW

Botanica — Lidcombe

Acquired Date: January 2002

Total Project Value (revenue): $445m
Project Period: Aug 2004 — Early 2010
Total Lots: 710

Russell Place — Forestville

Acquired Date: 2002

Total Project Value (revenue); $50m
Project Period: July 2003 — Sept 2005
Total Apartments: 86

Tree Tops — Picnic Point
Acquired Date: July 2001

Total Project Value (Revenue): $16.6m
Project Period: July 2004 — Dec 2005
Total Lots: 29

X,

STRENGTH THROUGH DIVERSITY 24 7AY AUSTRALAND
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Examples of developments - Victoria

Camden Green

Acquired Date: April 2002

Total Project Value (revenue): $82m
Project Period: Dec 2008

Total Lots: 622 conventional & 90 MD

L.a Perouse

Acquired Date: December 2000
Total Project Value (revenue): $85m
Project Period: June 2008

Total Lots: 178

Parkville Gardens

Acquired Date: November 2001

Total Project Value (revenue): Over $100m
Project Period: 2006

Total Lots: 169

STRENGTH THROUGH DIVERSITY 25 7)) AUSTRALAND

Examples of developments - Queensland

Milton

Acquired Date: 2003

Total Project Value (revenue): $32m
Project Period: 2003 - 2006

Total Apartments: 73

Runaway Lagoons

Acquired Date: 2000

Total Project Value (revenue): $160m
Project Period: 2002 — 2008

Total Lots: 324

lvadale Lakes

Acquired Date: 2004

Total Project Value (revenue): $160m
Project Period: 2004 - 2010

Total Lots: 600

STRENGTH THROUGH DIVERSITY 26 (‘\ AUSTRALAND




Examples of developments - WA

Joondalup Centro

Acquired Date: June 2004

Total Project Value {revenue): $16.78m
Project Period: June 2004 — Dec 2005
Total Apartments: 61 & 5 Commercial Units

Baldivis Central

Acquired Date: August 2003

Total Project Value (revenue): $55m
Project Period: Aug 2003 - Jan 2008
Total Lots: 447

The Anchorage

Acquired Date: September 1999

Total Project Value (revenue): $115.94m
Project Period: Sept 1999 to Sept 2008
Total Lots: 1,092 and 38 Houses

STRENGTH THROUGH DIVERSITY 27 ’A\ AUSTRALAND

Residential outlook

= Weakening employment growth will impact Brisbane, Sydney
& Melbourne

Resources boom will continue to drive Perth's market

Continue to move capital from apartments to land & housing

Affordability remains an issue in Sydney & S.E Qld

Capital city vacancy rates continue to drop & yields increase

STRENGTH THROUGH DIVERSITY 28 5& AUSTRALAND




C & | performance

AIFRS $m 2005 2004
Revenue (excluding JV) 597 250 N 139 %
Profit before tax 32 18 N 78%
Gross assets 229 606
Number of active projects 26 18 AN 44 %

Revenue by geography ($m)

g QLD

vic
681

L.and bank distribution (‘000sgm)

QLbp S
261 ™.

All figures, except revenue, include Australand’s share of joint ventures
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C & | performance

2005
‘000 sgm
Total production
(% complete) 259
Land sales 322

2004
‘000 sgm

176

438

Production distribution
Land sales (‘000sgm)
NSW

Total Production (NLA ‘000sqm)
SA

QLb “

vic ).
107
Figures include Australand’s share of joint ventures
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QLD
164

N 47%

v 26%

16
VIC
142
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C & | highlights

» 240,929 of new pre-commitments (2004:
138,725) up 74%

= Completion of 26 pre-committed projects

» Freshwater Commercial Tower completed
June 2005

* expected to be leased to 100% by June 2006

» 10 projects plus expansions valued at
$177m delivered to Property Investment
division

STRENGTH THROUGH DIVERSITY 32
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C & | outlook

Over 211,000 sgm of pre-committed projects:
* Coles Myer — Goulburn, NSW

Electrolux — Moorebank, NSW
Chep, Reject Shop, etc. VIC
Toll, LG Expansion — SA/WA

Projected 2006 land sales of approx 350,000 sgm

Current investment property pipeline of $179m secured or
awaiting documentation

Strategy of revenue growth:

geographic diversification
JV growth
broadening product range

STRENGTH THROUGH DIVERSITY

33

)Y AUSTRALAND

Investment pipeline — completed 2005

Property State Tenant Value
Greystanes Business Hub NSW Inchcape Motors,Danks & Son 32
Greystanes Business Hub NSW CP! Limited 26
Port Melbourne VIC Toll Holdings Ltd 19
Port Melbourne VIC Harcourt Education 15
South Park, Dandenong VIC AAA Trading Pty Ltd 14
West Park, Derrimut VIC Denso Int Aust Pty Ltd 13
Freshwater Place, Southbank VIC Australand/ Public car park 13
Viola Place, Brisbane Airport QLD Repco Limited 12
Burbridge Business Park SA Cheap as Chips Pty Ltd 10
South Park, Dandenong VIC TNT Logistics 9
Various expansions LG, B&R Enclosures, Star Track 16
177
STRENGTH THROUGH DIVERSITY 34 )) AUSTRALAND
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Investment property performance

AIFRS $m 2005 2004
Profit before fair value adjustment 71 61 N16 %
Unrealised fair value adjustment 58 -
Net profit 129 61 111 %
Net profit — movement to FY05
140 - 58 129
120 - ! ]
| |
=] f 1
. 100 1 ) % |
m 80 - 5 | ey | !
60 - - |
|
40 - ;
20 - [l
|
0 =
Like for New Inter- Fair value FYo5
like acq'n/ group adj

growth disposals
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Investment property highlights

2005 2004
Investment portfolio $1,357m $601m nN126 %
No. of tenants 72 42 N 71%
No. of properties 49* 27 r 81%

Property portfolio growth — FY05

15007 296 (13) 58 1320

1200 1 . e ]
$m 177

900 -
108
Vo o O

600 § ——
300 - .

o .
FY04 Acquisitions Delivered APT4/5 Disposals Fair value FY05
* Excludes properties under development internally adj
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Comparison to industry average

LPT peer averages

Australand  gcrified  Office Industrial
Income growth (yoy) 3.5% 3.1% 0.5% 3.0%
Portfolio accupancy 99% 97 % 96% 98%
Average lease expiry 7.8 yrs 3.9 yrs 5.0 yrs 5.0 yrs
Average cap rate 7.8% 7.6% 7.5% 8.4%
Average age of property 3.3 yrs
Average cap rate 7.8% 7.6% 7.5% 8.4%

Source: UBS Investment Research report dated 16 September 2005
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Major acquisitions

80 Alfred Street, Milsons Point
Description:
15 level office building of 10,300m? plus 84 car parks

Price / Yield:
$47.5 million / 8.0%

Major Tenant:
Tower Limited (to December 2013)

Civic Tower, Goulburn Street, Sydney

Description:
24 level office building above Masonic Centre, of 23,200m2 including 54 car
parks

Price/ Yield:
$55 million / 7.5% (50% with PFA)

Major Tenants:
PBL (to August 2016), Comm Govt (to May 2014)
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Direction & strategy - Residential

» Reduce exposure to apartment sector to $300m over
the next 2 years

» Increase working capital allocations to Melbourne and
Perth land and housing projects by approximately
$200m over the same period

= Continue to focus on mainstream market segments with
product that meets the needs of the 35 to 60 year old
age group

STRENGTH THROUGH DIVERSITY 41 lA\ AUSTRALAND

Direction & strategy — C&l

= Continue to increase capital allocations to large scale
industrial land estates

»  Target both owner-occupier and pre-lease market
segments

«  Continue selective approach to suburban commercial
office markets
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Direction & strategy — Investment Property

»  Continue to source approximately $200m of industrial
property from the C&l division each year

. Selectively acquire commercial offices where the
passing yields and lease profiles satisfy current
thresholds

= Continue to build even better relationships with current
tenants

STRENGTH THROUGH DIVERSITY 43 (A\ AUSTRALAND

Experienced management team

Brendan Crotty
Managing Director
[ i i \ I i i
Peter Burke Jogn ThOF“f‘S David Craig P;:LE:;'B Chris Warrell || Michael Newsom Phé' Mackey
Residential &olmmerCFa CFO Human Resources General Counsel ompany
ndustrial Development Secretary

Average of 29 years of experience
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Summary

= 9% successive record profit due to diversification and sound
conservative management

» Continued de-risking through investment property
acquisitions — now > $1.3bn

= Spreading risk across 99 projects has delivered continuing
development profits

= High yielding investment portfolio (7.8%), acquired at
sensible prices with built in capital appreciation

» Delivering consistent high returns to our security holders —
TSR of 23.5%

STRENGTH THROUGH DIVERSITY 45 (AN AUSTRALAND

Outlook

» Strong pipeline should underwrite improved result in C&l
» Weakening employment growth may limit growth in east coast residential
= Large development landbank purchased cost effectively with DAs

* Investment property income (before fair value adjustments) will continue
to grow

» Dividends/ distributions should be maintained at 16.5 cents

* Profit guidance mid-year when level of revaluation gains and settlements
can be more accurately established
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Residential developments

NSW

Teerigal, Blue Point ©

Warrlewoad, Valley Views & SeaGreen O /

Glenhaven, The Grove o
Kellyville Ridge, Braemont o

Avonlea At Pymble © Belrose, ount
Bautkham Hilts, Highiands et Caatie Pires o e

© Forestville] Russet Place

8t Lesnards, Neylands

Udcombe, Botanica A\
Glebe, Glebe Harbour

®

© Uitimo, a{e/nmm

o West Hoxtan, Gresnway w‘?
Cagula, Cedw Rise o
Pienic Palnt, Tres Tops

el lecnve@@n
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B Released
VIC T Yetto be released

@ wsllent © Dereen, Vantage Peint

South Morang, Hillerefto

11 {!
Hillslds, Springside o o Legend Hill Al Bpping
Bundsors, Peppercem st Botanice Parko o Viewbank, Eagle Visw
oTaylors Hilt, Amberiea Callista Cloas, Watervals
o CBD, 23080 & Porkville, Parkville Gardens
Desr Park, Harra Place & St Andrew's Fietd Melbourna CBD
Bunshine Gol! Ceurse, Sunchinag e © Abbotalord, Trenesry Maws
Lincotn Haath, Piper lee. authbank, Freshrwater Pisce
Polint Cook, Lincoin Square © Famras Gully, Monterey

o Bonbeach, La Perouss
Berwick, Beaumont °

/1\_ Crenbourna North, The Gables e
L/\/\ Kirten Close At Cartisle fark s

@ Lengwearmin, Orians Rige
/onuBy. The Quay,

Cranbourae, Carlisle Park
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Residential developments
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WA B Released

O Yet to be released

A,

Somerly, Met\ ®
© Sinagra, Olive Ridge

© dden Street AL d
Perth CBD -

oMum.tel, Cable Park
o Hammond Park, The Edge At Frankiand Springs
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© Rockingham, The Anchorape
Waterfrant Parieway At Shaslwater
© Baldwvis, Baldivis Centrsl
© 3ecrat Harbour, The Tuarts
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Commercial & Industrial
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Commercial & Industrial
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Examples of C&l projects

West Park, Victoria - Denso

DENSO

Brisbane Airport, Qld - Repco

Wy REpCa
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Examples of C&l projects

Greystanes, NSW - Inchcape

=
=== Inchcape Motors

Greystanes, NSW - Danks

oY

IDANKS |

Eastern Creek, NSW - Alspec
NESPEE

—TM
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Investment Properties

T
fProperty State Type Net 'e‘(t:’z;e area D::;:o":(';;) initlal Yield
:690 Springvale Road & 350 Wellington Road, Mulgrave VIC Commercial 21,187 68 7.75%
110 Homebush Bay Drive, Rhodes NSW Commercial 17,238 67 7.84%
26-30 Lee Street, Gatew ay Building, Sydney NSW Commercial 12,549 59 8.10%
66-68 Goulburn Street, Sydney NSW Commercial 23,189 58 7.50%
Tower A, 197-201 Cow ard Street, Mascot NSW Commercial 12,700 54 7.55%
80 Alfred Street, Misons Point NSW Commercial 10,299 50 8.00%
1B Homebush Bav Drive, Rhodes NSW Commercial 12,793 47 . B.28%
1C Homebush Bay Drive, Rhodes NSW Commercial 10,827 41 7.99%
20 Lee Street, Henry Deane Building, Sydney NSW Commercial 9,112 39 8.00%
Buiding 10, 658 Church Street, Richmond viC Commercial 8,067 27 8.02%
Freshw ater Place, Public Car Park, Southbank VIC Car Park 275 car parks 13 7.25%
10 Butu Wargun Drive, Greystanes NSW ndustrial 25,705 39 7.89%
8 Butu Wargun Drive, Greystanes NSW Indusfrial 22,511 32 7.38%
6 Butu Wargun Drive, Greystanes NSW + Industrial 19,218 26 7.62%
227 Watters Road, Arndell Park NSwW Industrial 17,733 24 7.88%
2 Douglas Strest, Port Melbourne VIC Industrial 18,541 ) 19 8.45%
130 Sharps Road. Tullamaring VIC Industrial 28,100 19 8.50%
57-71 Platinum Street, Crestmead QLD industrial 19,299 18 8.08%
51 Stradbroke Street, Heathw ood QLD Industrial 14,916 17 7.68%
40 Annandale Road, Tullamarine VIiC ndustrial 22,079 17 8.40%
8 Stanton Road, Seven Hills NSW Industrial 10,708 16 8.04%
35-59 South Park Drive, Dandenong Vic Industrial 21,345 15 7.53%
20 Thackray Road, Port Melbourne VIC industrial 9,027 15 7.67%
5-7 Trade Street, Lytton QLD Industrial 14,479 14 7.61%
21-33 South Park Drive, Dandenong Vic Industrial 22,106 14 7.39%
60 Annandale Road, Tullamarine VvIiC ndustrial 16,276 14 8.16%
99 Shettleston Street, Rocklea QLD hdustrial 15,186 13 7.77%
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Investment Properties

Property State Type Net Iet(t:,l:;;e area DeB:::o‘;a(I:;) Initial Yield
64 West Park Drive, Derrimut VIC ndustrial 20,337 13 7.68%
Part Lot 1 Viola Pace, Brisbane Airport QLD ndustrial 14,726 12 7.94%
10 Stanton Road, Seven Hills NSW ndustrial 7,065 11 7.90%
12-16 Butler Boulevard, Adelaide Airport SA Industrial 16,800 10 8.50%
81-103 South Park Drive, Dandenong VIC Industrial 10,425 9 7.85%
811 Abernethy Road, Forrestfield WA Industrial 7,021 8 8.10%
Lot 102 Coghlan Road, Quter Harbor SA Industrial 6,626 7 9.42%
16 Archimedes Place, Murarrie QLD Industrial 4,011 7 8.41%
75 Annandale Road, Tullamarine VIC Industrial 10,280 7 7.11%
APT 4
2 Southbank Boulevard, Southbank viIC Commercial 55,511 139 7.58%
80 Hartley Street, Smeaton Grange NSW ndustrial 62,407 52 7.51%
Tow er B, 197-201 Cow ard Street, Mascot NSW Commercial 10,253 39 7.59%
35 Huntingw cod Drive, Huntingw cod NSW Industrial 24,967 35 7.76%
APT 5
2 Wonderland Drive, Eastern Creek NSW Industrial 28,369 47 7.41%
23 Wallgrove Road, Eastern Creek NSW ndustrial 23,081 26 7.31%
286 Queensport Road, Murarrie QLD Industrial 21,531 17 7.68%
63-71 South Park Drive, Dandenong VIC Industrial 13,963 11 7.74%
22-28 Bam Wine Court, Dandenong ViC Industrial 13,420 10 7.44%
45-55 South Centre Road, Tullamarine VIC industrial 14,082 10 7.92%
47-59 Boundary Road, Carole Park QLD Industrial 13,260 8 7.70%
91 Transport Avenue, Adelaide Airport SA Industrial 4,352 4 8.50%
1 Viola Place, Brisbane Airport QLD Industrial 3,429 3 7.06%
Other 3
Total / Average 49 properties 821,105 m2 1,320 7.8%
#AY AUSTRALAND
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Diversified investment portfolio
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Office

Average age of property (weighted by value) — 3.3 years
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Lease expiry 7.8 years

+ Leases provide for a
growing rental income (>
3% p.a.)

Weighted average lease expiry (by base rent)

25.0%

21%

- Major blue chip tenants
including Commonwealth
Government, Nestle, Coles
Myer, PwC, State
Government of NSW, LG
Electronics, Toll, Cadbury
Schweppes

20.0%

15.0%

10.0% -

5.0%

0.0% -

Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-t!  Oec-12 Dec-13 Dec-14 Dec-15 2015+
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AASB Interpretation 1002 - minorities

7)) AUSTRALAND

Development company |,

(deemed parent) Holdings
Limited
Property trust Australand
(grandfathered) Property
) Trust

Property trust (deemed Australand Australand 7

minorities) Property Property )
Trust Trust

No.4 No.5
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() AUSTRALAND

Australand Holdings Limited (ABN 12 008 443 696)

Australand Property Limited (ABN 90 105 462 137; AFSLN 231 130) as the responsible entity of Australand Property
Trust (ARSN 106 680 424) and Australand ASSETS Trust (ARSN 115 338 513)

Australand Investments Limited (ABN 12 086 673 092; AFSLN 228 837) as the responsible entity of Australand
Property Trust No.4 (ARSN 108 254 413) and Australand Property Trust No.5
(ARSN 108 254 771)

Level 3, 1C Homebush Bay Drive
Rhodes NSW 2138

Ph: +61 2 9767 2000

Fax: +61 2 9767 2900

Disclaimer of liability

While every effort is made to provide accurate and complete information, Australand does not warrant or
represent that the information in this presentation is free from errors or omissions or is suitable for the
recipients’ intended use. Subject to any terms implied by law and which cannot be excluded, Australand
accepts no responsibility for any loss, damage, cost or expense (whether direct or indirect) incurred by any
recipient as a result of any error, omission or misrepresentation in information in this presentation. All
information in this presentation is subject to change without notice.
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Miscellaneous

* Asterisks denote mandatory information P e

e ey
Name of Announcer * CAPITALAND LIMITED S L - Lo
. T -
Company Registration No. 198900036N . I PN il oo
Announcement submitted on behalf of | CAPITALAND LIMITED L ~ A

Announcement is submitted with | CAPITALAND LIMITED

respect to *

Announcement is submitted by * Ng Chooi Peng

Designation * Assistant Company Secretary
Date & Time of Broadcast 10-Feb-2006 17:38:07
Announcement No. 00072

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

Announcement Title * Announcement and news release by CapitalLand Limited's subsidiary, Raffles Holdings
Limited — "Press release and audited financial statement for the full year ended 31
December 2005"

Description CapitaLand Limited's subsidiary, Raffles Holdings Limited ("Raffles"), has today issued
announcement and news release on the above matter.
For details, please refer to the announcement and news release posted by Raffles on the
SGX website www.sgx.com.sg

Attachments: Total size = 0

(2048K size limit recommended)

Close Window

http://info.sgx.com/webcorannc.nsf/vwprint/7E1C529B245F7E3A482571110034574170penDoc...  02-03-2006



Raftles

"HOLDINGS

A Member of Capitaland

NEWS RELEASE

Raffles Holdings’ Audited Financial Results for the
year ended 31 December 2005

Sterling Performance driven by strong operating performance
and success in creating shareholder value

SINGAPORE, 10 FEBRUARY 2006 — Raffles Holdings Limited today reported its
audited results for the year ended 31 December 2005.

FINANCIAL HIGHLIGHTS
For the Full For the Full Growth
Year ended 2005 | Year ended 2004
(FY 2005) (FY 2004)

S$ million S$ million %
Turnover 4179 527.8 211
Earnings before interest, taxes, 742.8 132.0 463 '
depreciation and amortisation
(EBITDA)
Profit before tax
(PBT) 696.4 72.6 860 t
Profit attributable to 678.3 57.8 1,074 '
shareholders (PATMI)
PATMI from operations 61.6 50.1 231
EPS (cents) 324 2.8 1,057 '
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FY 2005 PATMI INCREASED BY OVER 10 TIMES FROM STRONG
OPERATING PERFORMANCE AND DIVESTMENT GAIN

PATMI increased from S$57.8m in FY 2004 to S$678.3m in FY 2003, an over

10 times’ improvement.

Gain from the successful divestment of the Hotel Business increased from

S$552.7m to S$631.1m on recognition of additional consideration of S$78.8m

in Q4 2005.

FY 2005 PATMI from operations increased by 23% to S$61.6m.

Turnover in FY 2005 is lower than FY 2004 as it comprised only 9 months of

hotel operations compared to 12 months in FY 2004.

DIVIDENDS FOR 2005 WILL TOTAL S$869M OR S$0.42 PER SHARE
COMPRISING:

An Interim Special Dividend of S$826.6m or S$0.40 per share, comprising a
gross dividend of S$0.05 per share, less tax at 20%, and a tax exempt (one-tier)

dividend of S$0.35 per share, was paid on 30 November 2005.
A Final Tax Exempt (one-tier) Dividend of approximately S$42.4m or S$0.02

per share has been recommended by the Board of Directors for shareholders’

approval at the coming AGM.

20f4
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A STRONG PERFORMANCE FOR FINANCIAL YEAR 2005

“We are delighted with the excellent performance in 2005. All the Group's
businesses have performed well.

After the divestment of the Hotel Business, the Group continues to have sizeable
business through its 45% interest in Tincel Properties. Tincel Properties recorded
another year of robust performance from the strong rental and lease earnings from
all the 3 components of the Raffles City Complex — retail space, commercial office
space and the two hotels.”

Ms Jennie Chua, President & CEQ, Raffles Holdings Limited

ACHIEVEMENT OF A SIGNIFICANT MILESTONE IN CREATING
VALUE IN 2005

“The strategic decision to divest the entire Hotel Business delivered a $631.1m gain
which created significant value for shareholders.

This is a milestone achievement in the Group’s commitment to create and unlock
value for shareholders.”

Mr Liew Mun Leong, Deputy Chairman, Raffles Holdings Limited and

President & CEQ of CapitaLand Group (major shareholder of Raffles
Holdings)

GOING FORWARD, THE GROUP WILL CONTINUE TO HAVE
SIZEABLE EARNINGS AND PURSUE OPTIONS TO ENHANCE VALUE

“The Group has achieved a sterling set of performance with over 10 times’ growth
in profits.

The Group will continue to focus on its 45% equity interest in Tincel Properties
which is expected to yield a stable and substantive income.

It will also continue to pursue options to further the objective of creating and
unlocking value for shareholders.”

Mr Cheng Wai Keung, Chairman, Raffles Holdings Limited

#HHH
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About Raffles Holdings Limited (Ticker: Bloomberg — RHL SP EQUITY, Reuters - RHLT.ST)

Raffles Holdings Limited is a company headquartered in Singapore and listed on the Singapore Stock
Exchange. It has a 45% direct equity interest in Tincel Properties (Private) Limited, which owns Raffles
City Complex, a multi-use development located in Singapore's prime business district which the Company
manages.

The 320,656 square metre Raffles City Complex comprises two hotels (with a total of 2,030 rooms), a
office tower block (with net leaseable space of 34,828 square metres), a retail complex (with net leaseable
space of 27,731 square metres) and a convention centre.

About Capital.and Limited

Capitaland is one of the largest 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 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 and associates of CapitaLand include the Ascott Group,
Raffles Holdings, CapitaMall Trust, CapitaCommercial Trust and Australand Property Group, which is
listed both in Singapore and Australia.

For more information, please contact:

Poon Ee Loo (Ms)
Senior Manager, Legal / Corporate Secretariat / Investor Relations

Raffles Holdings Limited

(Regn. No.: 199506093G)

250 North Bridge Road #15-03/04
Raffles City Tower

Singapore 179101

Tel: (65) 6398 5791

Fax: (65) 6398 5767

E-mail: poon.eeloo@rafflesholdings.com

Or visit our website at www .rafflesholdings.com

S:\IR\Analyst Briefing\V. 2005 full-ycar\Ncws release FY2005 (Final).doc
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A Momber of Capitatend

{Regn. No.: 199506093G)

Full Year Audited Financial Statement And Dividend Announcement

TABLE OF CONTENTS

1(a) INCOME STATEMENT

1(b) BALANCE SHEET

1{c) CASH FLOW STATEMENT

1(d) STATEMENT OF CHANGES IN EQUITY

23 AUDIT STATEMENT

4 ACCOUNTING POLICIES

5 CHANGES IN ACCOUNTING POLICIES

6 EARNINGS PER SHARE

7 NET ASSET VALUE PER SHARE

8 REVIEW OF GROUP PERFORMANCE

9 VARIANCE FROM PREVIOUS PROSPECT STATEMENT

10 OUTLOOK

11 RISK FACTORS

12,13 DIVIDEND

14 SEGMENTAL INFORMATION (BUSINESS & GEOGRAPHICAL)
15 REVIEW OF SEGMENTAL INFORMATION (BUSINESS & GEOGRAPHICAL)
16 BREAKDOWN OF SALES

17 BREAKDOWN OF TOTAL ANNUAL DIVIDEND

18 INTERESTED PERSONS TRANSACTIONS

Page No.

Paget o 20




Pagelazs

CS
HOLDINGS RAFFLES HOLDINGS LIMITED

A Membter of Capltat.and

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

diatel ding fi

1(a) An income statement (for the group) together with a comparative statement for the corresponding period of the i pl g ial year

Year-to-date Dec 2005 vs Year-to.date Dec 2004 (YTD Dec 05 vs YTD Dec 04

I Continuing Operations'” Discontinued Operations ® Group
{Year-To-Datg; Year-To-Date {Year-To-Date)
51.06005 o1 berg00e] "/ 20| 31 00c 05 | 51 pessomt| "/ @2 | 31 oee 2005 i Denoons | Iner/ Do)
Notes S$$000 S$'000 % S$5'000 $8'000 % S5§'000 $$'000 %
Turnover i 3,454 3,760 {8) 414,396 524,060 {21) 417,850 527,820 21)
Costof sales i - - - {200,410) (257,253} {22) (200,410) (257,253) (22)
Gross profit i 3,454 3,760 8) 213986 266,807 (20) 247,440 270,567 20)
Advertising & promotion ii . . - (25.474) (31,619) (19) (25.474) (31,619) 19)
General & administration i (12,595) (5.680) 122 (49,061) (77,594) (37) (61.656) (83.274) (26)
Property & maintenance i (243) (6) 3,950 (102,487} (133,843 (23} (102,730) {133,849) (23)
Other operating income 702 660 6 3,872 6916 (44) 4,574 7.576 (40) -
(Loss)/Profit from operating
activities before
exceptionat Rems ] 18,682) (1,266) 586 40,836 30,667 33 32,454 29,404 9
Exceptional gains {net) iv 1.750 2,000 (13) 614,219 5717 10,656 616,669 7.717 7.891
(Loss)/Profit from cperating -
activities after
exceptional items (6,332) 734 n.m. 655,755 36,384 1,702 648,823 37,118 1,648
Share of results of v 44,464 44,276 0 - (209) nm. 44,464 44,067 1
associated companies
Profit before interest and tax 37,532 45,010 “n 655,755 36,175 1.713 693,287 81,185 754
Finance income vi 11,429 1674 584 2,207 1,992 16 13,736 3,663 275
Finance costs vii (5,015) {1.588) 216 (5.643) (10.696) (47} (10,658} (12,284) (13)
Profit before tax viii 43,946 45,093 3) 652,418 27471 2275 696,365 72,564 860
Income tax expense ix (9,129} (8.253) 3 {8.543) {6,983} 22 : T (4r872) (15,236) 16
Proftt after tax * 34,817 36,840 (5) 643,878 20,488 3,043 678,693 57,328 1.084
 Attributabie to;
Sharehotders of the Company X 34,817 36,840 (5} 643,511 20,981 2,867 678,328 57.821 1,073
Minority interests - - - 385 (493) n.m 365 (493) n.m.
Total 34,817 36,840 {5) 643,876 20,488 3,043 678,693 57,328 1,084

n.m. - not meaningful

# “Restated” used in this Announcement refers to the restatement of certain YTD Dec 04 figures for comparative purposes in accordance with the new and revised Singapore Financial Reporting
Standards ("FRS") adopted with effect from 1 January 2005 as exptained in Notes 4 and 5.

(1) Continuing Operations comprise RHL's 45% equity interest in Tince! Properties (which owns the Raffles City Compiex) and the contract to manage the Complex. For YTD Dec 05, eamings from
Continuing Operations included income of $44.5 mil from Tincel Properties and fee income of $3.5 mil from the management contract. The tumover under Continuing Operations comprised only the
fee income as RHL does not consolidate tumover of Tincel Properties, which is a 45% associate.

(2) Discontinued Operations is RHL's entire Hotel Business which it divested. For YTD Dec 05, it induded a net exceptional gain of $614.9 mil, comprising gain on Hotel Business divestment of
$631.1 mill offset by certain provisions.



1(a)

An income statement (for the group) together with a comparative statement for the corresponding period of the immediately preceding financial year (cont'd)

Fourth Quarter 2005 vs Fourth Quarter 2004 (4Q05 vs 4Q04]
Continuing Operations” T Discontinued Operations”™ Group {Fourth Quarter)
"1 (Restated) # (Restated) # (Restated) #
Q42005 | 042004 |"T/P0) | q40005 | qazoos | o/ (Ceer) Q¢ 2005 Q4 2004 Iner / (Deer)
. - S$000 S$000 | % [ 53000 $§'000 % $3'000 $$°000 %
Notes

Tumover i T 934 17) . 141,154 n.m. m 142,088 (99)
Cost of sales i - - - - {67,789) nm. - (67,789) nm.
Gross profit i " 934 (17) - 73,365 nm. keid 74,299 (99}
Advertising & promotion i - 50 nm. - {9,963) am. - (9,913) n.m.
General & administration i {6.978) (1.394) 401 - (16,562) n.m. (6,978) (17.956) 1)
Property & maintenance ii (197) 412 n.m. - (31,534) n.m. (197) (31,122) {93)
Other operating income 175 208 (16) - 4,332 n.m, 175 4,540 (96)
{Loss)/Profit from operating

activities before

exceptional items ] (6,223) 210 n.m. - 19,638 n.m. {6,223) 19,848 n.m.
Exceptional gains (net) iv 1,750 2,000 (13) 61,961 5,363 1,055 63,711 7,363 765
{Loss)/Profit from operating

activities after

exceptional itemns (4.473) 2210 o.m. 61,961 25.001 148 57,488 27,211 11
Share of results of v 11,422 11,828 {3) - (250) n.m. 11,422 11,578 1)

associated companies
Profit before interest and tax 6,949 14,038 {50) 61,961 24,751 150 68,910 38,789 78
Finance income vi 10,065 {211) n.m. - 611 n.m. 10,065 400 2,416
Finance costs il (2,631) {512) 414 - {4,578) am. (2,631) (5,090) {48)
Profit betfore tax il 14,383 13,315 8 61,961 20,784 198 76,344 34,099 124
Income tax expense ix (1.727) 2,509 nm. - {2,564, n.m. (1,727} (55) 3.041
Proftt after tax * 12,656 15,824 (20) 61,961 18,220 240 74,617 34,044 119
Shareholders of the Company X 12,656 15,824 (20) 61,961 18,501 235 74,617 34,325 117
Minority interests - - - - 281 n.m. - (281) n.m,
Totat 12,656 15,824 (20) 61,961 18,220 240 74,617 34,044 118

n.m. - fot meaningful

# “Restated” used in this Announcement refers to the restatement of certain Q4 2004 figures for comparative purposes in accordance with the new and revised Singapore Financial Reporting
Standards ("FRS") adopted with effect from 1 January 2005 as explained in Notes 4 and 5

(1) Continuing Operations comprise Raffles Holdings Limited's (RHL's) 45% equity interest in Tincel Properties (which owns the Raffles City Complex) and the contract to manage the Complex. For

Q4 2005, eamings from Continuing Qperations included income of $11.4 mil from Tincel Properties and fee income of $0.8 mil from the management contract. The turnover under Continuing
QOperations comprised only the fee income as RHL does not consclidate the tumover of Tincel Properties, which is 8 45% associate.

(2) Oiscontinued Operations is RHL's entire Hote! Business which it divested. For Q4 2005, it included a net exceptional gain of $62 mil comprising an additional gain on Hotel Business divestment
of $78.3 mil offset by certain provisions.
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Explanatory Notes

Performance (Full Year 2005 (FY05) versus Full Year 2004 (FY04))

Turnover, cost of sales and gross profit

Turnover

Continuing Operations

Turnover for Continuing Operations comprised fee income from the management of the Raffles City Complex. This was $0.3 mil
lower due to lower retail marketing fees earned from fewer new leases and renewals during the year.

Discontinued Operations

Turnover for Discontinued Operations comprised revenue from the Group's Hotel Business. Turnover was 21% lower as FY05
turnover comprised only 9 months of operations compared to 12 months in FY04 due to the successful divestment of the entire
Hotel Business by the Group on 30 September 2005. Turnover for the first 9 months of FY05 increased by 8% compared to the
same period in FY 04,

Group
Turnover for the Group was also 21% lower due to the discontinuation of the Group’s Hotel Business after its divestment on 30
September 2005.

Cost of Sales

Continuing Operations

As the Continuing Business comprised fee income eamned from the management of Raffles City Complex, there was no direct
cost of sales attributed to the fee income.

Discontinued Operations
Cost of sales for Discontinued Operations decreased by 22% as it comprised only 8 months of Hotel Business compared to 12
months in FY04,

Group
Consequently, the Group's cost of sales also decreased by 22% because of the divestment of Hotel Business on 30 September
2005.

Gross Profit

Continuing Operations

Turmover from Continuing Operations flow through entirely as gross profits as there was no direct cost of sales attributed to the
fee income.

Discontinued QOperations
Gross profit for Discontinued Operations decreased by 20% as it comprised only 9 moenths of profit compared to 12 months in FY
04.

Group
Consquently, gross profit for the Group also decreased by 20%.

Advertising & promotion, general & administration and property & maintenance

Advertising & Promotion

Continuing Operations

As the Continuing Operations comprises mainly fee income as mentioned above, there were no associated advertising &
promotion expenses.

Discontinued Operations

Advertising & promotions for Discontinued Operations referred o all expenses incurred for hotel sales & marketing activities.
These included expenses relating to the operations of global sales offices, partner & loyalty marketing as well as brand promotion
and marketing.

As the Hotel Business was divested on 30 September 2005, advertising & promation expenses for Discontinued Operations
decreased by 19%.

Group
Consequently, advertising & promotion expenses for the Group also decreased by 19%.
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General & Administration

Continuing Operations )

General & administration expenses for Continuing Operations was $6.9 mil higher due to one-off provision for consultancy fees
related to the strategic review of the Group's business after the divestment of Hotel Business and the adoption of FRS 102 which
increased staff cost by $1.2 mil. In addition, a portion of staff cost and other general & administration expenses was aliocated to
the Hotel Business in 2004, With the divestment of Hotel Business, all staff cost and other general & administration expenses were
allocated to Continuing Business from 30 September 2005.

Discontinued Operations
General & administration expenses for Discontinued Operations decreased by 37% as it comprised 8 months of expenses
compared to 12 months in 2004.

Group
General & administration expenses for the Group consequently decreased by 26%.

Property & Maintenance

Continuing Operations

Property maintenance expenses for Continuing Operations of $0.2 mil refated to rental and depreciation expenses associated with
the set up of a reptacement corporate office after the divestment of Hotel Business.

Discontinued Operations

Property maintenance expenses for Discontinued Operations comprised mainly of hotel repair and maintenance expenses, utility
expenses and depreciation. Property maintenance expenses decreased by 23% as it comprised only 9 months of such expenses
compared to 12 months in 2004,

Group
Consequently, Group property & maintenance expenses decreased by 23 %.

i)  (Loss)/Profit from operating activities before exceptional items
Continuing Operations
The $7.4 mil increase in loss from operating activities was due mainly to higher one-off general & administration expenses as
mentioned in para 1(a)(ii) above.

Discontinued Operations
Profit from operating activities of the Discontinued Operations was 33% higher as a result of higher turnover and lower operating
expenses for the first 9 months of 2005 as explained in para 1(a)(i) and 1(a)(ii) above.

Group
Consequently, Group profit from operating activities increased by 9% to $32.2 mil.

iv) Exceptional gains
Continuing Operations
Exceptional gains from Continuing Operations related to the write back of provision for profit warranty extended by RHL in relation
to the securitization of its 55% interest in Tincel Properties (Private) Limited no longer required as a result of better performance by
Tincel Properties.

Discontinued Operations

Exceptional gain {net) from Discontinued Operations amounting to $614.9 mil comprised mainly of the gain from divestment of
Hotel Business, offset by certain provisions. The successful divestment of the entire Hotel Business had allowed the Group to
achieve an exceptional gain of $631.1 mil in 2005 derived from the gain from divestment and the realization of investment
revaluation and foreign exchange reserves. This included an additional exceptional gain of $78.3 mil in Q4 2005 due to the
recognition of additional consideration of $78.8 mil from the divestment less provisions for related transaction expenses. Under the
Sale and Purchase Agreement, the group will receive additional consideration based on changes to net debt and net working
capital of the Hotel Business to take into account the performance of the Hotel Business for the first 9 months of the 2005 when
these adjustments are agreed by the parties. The exceptional gain in Q4 2005 was offset by certain provisions for insurance and
claims amounting to $16.3 mil.

Group
Consequently, the Group achieved an exceptional gain of $616.7 mil in FY05 compared to $7.7 mil in FY04.

v)  Share of results of associated companies
Share of results of associated companies under Continuing Operations represented earnings from the Group’s 45% interest in
Tince! Properties which owns the Raffles City Complex. This was higher than FY04 due to better operating performance of Tincel
Properties.
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Finance income

Continuing Operations

Finance income increased from $1.7 mil to $11.4 mil due mainly to interest income earned from the balance of proceeds from the sale of the Group's
Hotel Business as we!l as net foreign exchange gains.

Discontinued Operations
Finance income increased marginally from $2.0 mil to $2.3 mil due to net foreign exchange gains.

Group
As a result, Group Finance income increased from $3.7 mi! to $13.7 mil in FY05.

Einance costs

Continuing Operations

Finance cost under Continuing Operations increased by $3.4 mil due mainly to the payment of a one-off break-funding cost which resulted from an
early repayment of a bank loan from surplus funds from hote! divestment proceeds.

Discontinued Operations
Finance costs under Discontinued Operations decreased by $5.1mil due mainly to lower borrowings after the divestment of Hotel Business on 30
September 2005. In addition there was a net foreign exchange loss of $2.5 mil in FY04.

Group
As a result, Group Finance Costs decreased by 13% to $10.7 mil.

Profit before tax

Continuing Operations

Profit before tax for Continuing Operations was marginally lower than FY04 due to higher general & administration expenses and finance costs partially
offset by higher finance income as mentioned in paragraphs 1(a)(ii}), 1(a)(vi) and 1(a)(vii) above.

Discontinued Operations

Profit before tax for Discontinued Operations increased significantly from $27.5 mil in FY04 to $652.4 mil in FY05 due mainly to the exceptional gain on
divestment of Hotel Business as mentioned in para (iv) above. Lower finance costs as well as better hotel performance during the first 9 months of the
year also contributed to the higher profit.

Group )
Consequently, profit before tax for the Group increased significantly by 860% from $72.6.mil in FY04 to $696.3 mil in FY05.

Income tax expense
Continuing Business
Income tax expense for Continuing Operations increased by 10.6% due to additional provision for prior year's taxes of a subsidiary.

Discontinued Operations
Income tax expense for Discontinued Operations increased from $7.0 mil in FY04 to $8.5 mil in FY05, in line with the better hotel performance as
mentioned in paragraph 1(a)(viil} above.

Profit attributable to shareholders of the Company (PATMI}

Group PATMI increased from $57.8 mil in FY04 to $678.3 mil in FYOS5, a significant increase of 1073%, due mainly to the exceptional gain from hotel
divestment as described in para (iv) above. Excluding exceptional gains (net), Group operating PATMI increased by 23% due to better hotel
performance for the first 9 months of the year, improved performance from its assaciate, Tincel Properties, as well as higher finance income.

Additional Disclosures

Group
(Restated) # incr /
2005 . 2004 {Decr)
$$'000 ) . S$'000 %

Additional Disclosure
Profit before tax was arrived at after:
Charging
Depreciation and amartisation (35,811) (49,336) @7)
Allowance for doubtful debts (60) (4,074) (99)
Bad debts written off (83) (13) 385
Net loss on disposal of property, plant and equipment - (379) n.m.
Interest expense (10,658) (10,146) 5
Foreign exchange loss - (2,138) n.m.
And crediting
interest income 8,809 3,347 163
Net gain on disposal of property, plant and equipment 1,219 - n.m.
Foreign exchange gain 4,418 - n.m.
Write-back of allowance for doubtful debts 814 183 345

Extraordinary items
Nil
Adjustments for under or over provision of tax in respect of prior vears

The adjustment for over provision of tax in respect of prior years is $1.7 mil as a resuit of reversal of provision no longer required (2004: $0.07 mil).

Refer to Appendix 1 for additional information to the income statement
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Discontinued Operations

Discontinued Operations is RHL's entire equity interest in its hotel ownership operations, hotel management operations, hotel minority
investments and other ancillary businesses related to the hospitality sector (the "Hotel Business”) that RHL divested.

The Aggregate Consideration received on completion of the sale on 30 September 2005 was $1,445.5 mil. Under the Sale and Purchase
Agreement, the Aggregate Consideration is subject to certain adjustments based on net debt and net working capital of the Hotel Business
as at 30 September 2005 to take into account the performance in the first 9 manths of the year. Additional consideration of $78.8 mil was
recognised in Q4 2005 based on the status of discussion on the adjustments between the two parties. With these adjustments, the
exceptional gain on divestment (including realization of reserves, net of estimated transaction costs and other charges) increased from
$552.7 mil, as reported in the Q3 2005 announcement, to $631.1 mil. In addition, there are adjustments yet to be agreed by both parties and
hence have not been included in the FY 2005 resuits.

Profit for the year from Discontinued Operations

An analysis of the resuits of Discontinued Operations is as follows:

.. Group (Year-To-Date)

| Bt | oo
31'Dec2005 ) - . B .
[ ssoo0 [ ssoo0 | e ]
Turnover 414,396 524,060 (21)
Net expenses (376,896) (502,306) (25)
Exceptional gains (net) 614,919 5,717 10,656
Profit before tax of Discontinued operations 652,419 27,471 2,275
Income tax expense (8,543) (6 983) 22
Profit after tax of Discontinued operations 643,876 20,488 3.043

Profit on disposal of Discontinued Operations

' . Group {Year-To-Date)

| (Restated) # o T
" |"31Decaoos | Inori(Pecr)
31 Dec2005° . . Ll e
| sgooo | ssoo0 [ e ]
Cash Consideration 1,524,300 . n.m.
Estimated transaction costs / other
charges (22,571) - n.m.
1,501,729 - n.m.
Net assets disposed (847,870) - n.m.
Preliminary gain on disposal 553,859 - n.m.
Investment revaluation reserve realised on disposal 11,758 - n.m.
Exchange difference realised on disposal 65,450 . nm.
Gain on disposal of Discontinued Operations 631,067 - n.m.

The impact of the Discontinued Operations on the cashflows of the Group {excluding cash consideration from the sale of Hotel Business) is
as follows:

Group (Year to date)
31 December 2005 ;(;Teos;itez(goﬁ Incr { {Decr)
$$'000 S§'000 %
Operating cash flows 128,547 67,321 91
Investing cash flows (13,209) 8128 o,
Financing cash flows (47,230) (41,768) 13
Total cash flows 68,108 33,681

102
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1(b)(i) A balance sheet (for the issuer and group), together with a comparative statement as at the end of the immediately
preceding financial year

[ Group | ! Company ]
(Restated) # (Restated) #
31 Dec 2005 31 Dec 2004 31 Dec 2005 31 Dec 2004
{ $$'000 I $3'000 | } S$000 | S$000 ]
Current assets
Cash and cash equivalents 593,798 126,876 567,137 86,415
Receivables 83,786 78,738 84,084 17,714
Inventories - 9,691 - -
Other current assets 107 6,085 107 20
677,691 221,390 651,328 104,149
Non-current assets
Receivables 135 65,291 135 -
Other investments and assets 2,963 19,380 2,963 67
Investment in an associated company 704,481 723,709 371,441 371,441
Investments in subsidiaries . - - 16,198 1,052,957
Investment property - 59,800 - -
Property, plant and equipment 439 1,103,732 78 12
Deferred tax assets - 5,309 - -
Goodwill - 25,264 - -
708,018 2,002,485 390,815 1,424,477
Total assets 1,385,709 2,223,875 1,042,143 1,528,626
Current liabilities
Trade and other payables 29,275 148,227 29,175 9,631
Provision for income tax 19,357 30,611 14,797 12,441
Borrowings - 99,911 - -
Provisions 2,925 4,042 2,925 4,042
51,557 282,791 46,897 26,114
Non-current liabilities
Borrowings - 267,415 - 106,175
Deferred tax liabilities - 27,854 - -
QOther non-current liabilities 1,621 11,474 1,621 1,183
Provisions 7,700 9,625 7,700 9,625
Loan from a subsidiary - - 4,277 -
9,321 316,368 13,598 116,983
Total liabilities 60,878 599,159 60,495 143,097
Net assets 1,324,831 1,624,716 981,648 1,385,529
Share capital and reserves
Share capital 678,526 667,277 678,526 667,277
Reserves 646,305 904,040 303,122 718,252
Total shareholders’ equity 1,324,831 1,571,317 981,648 1,385,529
Minority interests - 53,399 - -
1,324,831 1,624,716 981,648 1,385,529
Net tangible assets
(Total shareholders' equity 1,324,831 1,546,053 981,648 1,385,529

less goodwill)
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Explanatory Notes

The changes in the balance sheet arose substantially from the deconsolidation of the Hotel Business following the completion of
the divestment by the Group on 30 September 2005. The resultant balance sheet of the Group comprised mainly the investment
in associate and cash consideration received from the sale of the Hotel Business.

The Group’s net assets decreased by 18.5% as at 31 December 2005 compared to 31 December 2004. This was mainly due
to:

(a) $678.3 mil profits earned for the year ended 31 December 2005 from both better operations and the exceptional gain on
divestment.

(b) $12.3 mil increase in shareholders’ equity arising from issuance of shares following the exercise of share options and release
of performance shares

(c) $4.9 mil increase in the investment revaluation reserves for the Raffles Hotel Arcade
offset by:

(d) payment of interim special dividend of $826.6 mil and Final dividend for 2004 of $33.4 mil
{e) movement in foreign exchange reserves of $7.9 mil due to translation of net investments denominated in foreign currencies
into Singapore Dollar

(f) realization of $77.2 mil investment revaluation reserve and foreign exchange reserve to profit and loss following the
divestment.

(g) reduction of minority interest of $53.6 mil following the divestment.

1(b)(ii) Aggregate amount of group’s borrowings and debt securities

(a) Amount repayable in one year or less, or on demand
[ .~ - Asat31Dec2005 ] L o - Asat31Dec2004 R
[ S%$000.. | . ..5$000 _ | o 788000 . 1 _S$000 -~ ]
Secured. .| - Unsé€cured Coo. - Secured: ' ‘Unsedired - .
0 0 59,735 40,176
{b) Amount repayable after one year
[ AsataiDec2005 | __ Asat31Dec 2004 ' |
[ s$000. ] $$'000 ] [ - '8$'000 I S$'000 ]
. Secured Unsecured . i .7 Sécured Unsecured
0 0 131,240 136,175
(c) Details of any collateral

At the end of the financial year, property, plant and equipment and certain current assets with total net book values as
follows were mortgaged to banks to secure credit facilities for the Group's subsidiaries:

31Dec2005 | = 31Dec2004
$$'000 ] 5$'000
Property, plant and equipment and certain
current assets mortgaged to banks 0 502,237

1(b)(ii) Refer to Appendix 2 for additional information on balance sheet
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1(c) A cash flow statement (for the group), together with a comparative statement for the corresponding period of the
immediately preceding financial year.

[ Group ]
Note (Restated) #
31 Dec 2005 31 Dec 2004
L $$'000 | $$'000 |

Cash flows from operating activities
Profit before tax 696,365 72,564
Adjustments for :
Exceptional gains (616,669) (7,717)
Mark-to-market gain on derivative financial instruments (484) -
Share-based payment expense 3,569 1,303
Depreciation and amortisation 35,811 49,336
Exchange difference (3,070) (1,102)
Other dividend and Interest income (8,834) (3,663)
Interest expense 10,658 10,146
Provision for retirement gratuity 520 206
Net gain on disposal of property, plant and equipment

and other assets (1,689) (326)
Fixed assets written off 470 96
Share of results of associated companies (44,464) (44,067)
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 72,183 76,776
Change in operating assets and liabilities :
Inventories 1,073 (45)
Receivables 22,268 (12,626)
Payables (44,782) 8,348
Cash generated from operations 50,742 72,453
Interest received from an associated company 45,650 45,684
Income tax paid (18,019) (14,515)
Long-term deposits refund (308) (707)
NET CASH INFLOW FROM OPERATING ACTIVITIES 78,065 102,915
Cash flows from investing activities
Proceeds from sale of short-term market investments - 109,369
Proceeds from repayment of loans by owners, net of disbursement of loans to owners

of managed hotels (17,483) 10,121
Purchase of property, ptant and equipment (14,476) (17,896)
Other dividend and interest received 2,846 4,812
Net cash arising from disposal of Hotel Business ii 1,399,564 -
Proceeds from sale of property, plant and equipment 17,609 1,562
Proceeds from related company arising from disposal of subsidiaries in financial year - 11,947
Payment of income support and profit warranty in respect of subsidiary disposed (1,292) (1.711)
NET CASH INFLOW FROM INVESTING ACTIVITIES 1,386,768 118,204
Cash flows from financing activities
Capital distribution paid to shareholders of the Company - (375,049)
Interest paid (11,518} (10,433)
Proceeds from issue of shares under share option plan 12,349 2,336
Dividend paid to shareholders of the Company (860,077) (33,338)
(Repayment of)/proceeds from term borrowings (138,489) 73,223
NET CASH OUTFLOW USED IN FINANCING ACTIVITIES (997,735) (343,261)
Net increase/(decrease) in cash and cash equivalents held iii 467,098 (122,142)
Cash and cash equivalents at the beginning of the financial year 126,700 248,842

Cash and cash equivalents at the end of the financial year i 593,798 126,700
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For the purpose of the consolidated cash flow statement, the consolidated cash and cash equivalents at the end of the financial

year comprised the following:

Cash and cash equivalents
Less: Bank overdrafts

[ Group ]
31 Dec 2005 31Dec 2004
[ $$'000 [ S$'000 ]
593,798 126,876
- (176)
593,798 126,700

Cash and cash equivalents per consolidated cash flow statement

Disposal of Hotel Business

The attributable net assets and proceeds from disposal of the Hotel Business during the year were as follows:

_Group

31 Decd 2005

" (Restated) #
31 Dec 2004

$$'000

S$$'000

Property, plant and equipment
Investment Properties
Intangible assets

Non-current assets

Other current assets

Cash and bank balances
Current liabitites

Interest bearing liabilties
Non-current liabilites

1,043,880
64,700
25,264

118,859
72,726
45,936

(122,196)
(211,416)
(36,298)

Net assets
Minority interests

1,001,455
(53,585)

Net assets disposed
Realisation of reserves
Gain on disposal of subsidiary

947,870
(77,208)
631,067

Sales proceeds, net of transaction costs

1,501,729

Less: Cash disposed
: Cash consideration receivable
Add: Transaction costs payable / other charges

(45,936)
(78,800)
22,571

Net cash inflow on disposal

1,399,564

Cash and cash equivalents balance as at 31 December 2005 increased by $467.1 mil as the net cashflow from operations and
aggregate consideration of $1,445.5 mil from the divestment more than funded the $826.6 mil interim special dividend, 2004 final

dividend and repayment of loans.

At year end, the cash has been placed in fixed deposits pending deployment.



1(d)i} A staternent (for the issuer and group) ing either (i) all ch in equity or (ii) changes in equity other than those arising from capitalisation issues and distributions to

g

sharehotders, together with a comparative statement for the corresponding period of the immediately preceding financial year,

Group
Minorty  Tolat
Total shareholders' equity interesls  equity
Exchange
Investment fiuctuation
Share Share revalualion and other Retained
capitat premium reserve reserves profits Total
S$000 $3$°000 S$000 58000 $8'600 S$00C__ S$'0X S8'00C]
As at} Jan 2005 667,277 105,169 22,103 {,797) FIARYS 1570874 338 1,624,273
Adjusted retrospectively
-Effect of adopting FRS 21 . . . (605) 605 . . .
-Effect of adopting FRS102 . . . 1,538 (1,095 443 . 443
667277 105,169 232,103 {3.864) 570,632 1,571,317 53399 1624716
Adjusted prospactively
-Effect of adopting FRS39 - - . . - (484) {84) - (484)
As restated 667,277 105,168 232,103 {3,864) 670,148 1570,833 53,339 1.624,232
Revaluation gain on
investment property - - 4,900 - - 4900 - 4,900
Net currency translation
adjustment . . R (7.883) - 7863 (179 (8,042)
Net gains/(losses) not
recognised in income - - 4,900 {7,863) - (2.963) (179) (3,142
statement
Net profit after tax - - - - 678,328 678,328 365 678,693
Transfer to income

staternent Lpon

disposal of

subsidiaries - - {11,758) (85.450) - {77.208) - (77.208}
Tota! recognised

(fosses)ygains

for the financial year - - (6,858) (73,313 678,328 598,157 186 598,343
Value of employes

servica - - - 3,569 3,569 - 3569
Transfer from capital

reserves to retained

eamings upon

disposal of

subsidiaries . . . 80,411 {80411) - -

Issue of shares under

share option and

performance shares plan 11,249 2628 - (1.528) - 12,349 - 12,349
Transfer from retained

profits to capital reserves - - - 130 (130} - - -
Deconsalidation upon

disposal of subsidiaries N . . - . R (53,585} {53,585)
Dividends - - - - (860,077) {860,077) - (860,077
As at 31 Dec 2005 678,526 107,797 225,245 5,405 307,858 1,324,831 - 1,324,831
As at 1 Jan 2004 1,040,007 105,152 230,278 (7.523) 544,494 1812408 53976 1,966,384
Adjusted retrospectively

- Effed of adoping FRS 21 {1.835) 1835 - - -

- Effedt of adopting FRS 102 235 (118) 17 . 17
As restated 1,040,007 105,152 230,278 - 8.123) 548,211 1912525 53,976 1,966,501
Revaluation gain on

investment properlies 1825 - 1825 - 1825
Net currency transtation

adustment . - . 3894 - 3394 {84) 3810
Net gains not recognised

in income statement - - 1825 384 . 5718 (84) 5,635
Net profil after tax - - - 57,821 57821 (493) 57,328
Total recognised gains

for the financial year - - 1,825 3894 57,821 63,540 (577 62,963
Capital distribution {375,049 . . . (375.049) - (375,049)
Transfer from

retained profits - - - 82 62) - - -

to capital reserves
Value of employes

service - - - 1,303 - 1,303 1,303
Issue of shares under share

option 2nd performance 2319 17 - - - 23% - 2336

shares plan
Oividends - - - - {33,338) (33,338) {33,338}
As at 31 Dec 2004 867,277 105,169 232,103 {3.864) 570,632 1571317 53,398 1,624,716
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Company

As at 1 Jan 2005

Applied retrospectively
- Effact of adopting FRS21
- Effect of adopting FRS102

Applied prospectively

- Effact of adopling FRS39
As restated
Net profit after tax

Value of employes

servica
tssue of shares under shars
option and performance
shares plan
Dividends

As at 31 Dec 2005

As at t Jan 2004
Applied retrospectively

- Effect of adopting FRS21

- Effect of adopting FRS102
As restated

Net profi after tax

Capital distribution

Valus of employee
servica

Issua of shares under share
option and performance
shares plan

Dividends

As at 31 Dec 2004

82 - 4507
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Exchénge
- fluciuation
Share Share and other Retained
capital _premium resérves profits Yotal
5000 53000 S$000 58000 $5000
667277 105,168 25,887 586,776 1,385,109
. . {25,887) 25887 -
- - 1515 (1,095) 420
667,277 105,169 1515 611,568 1,385,529
. . . (467} 45
667.277 105,169 1615 611,101 1,385,062
- - - 440,722 440,722
- - 3,592 - 1592
11,249 2,628 {1.528) - 12,349
R . - (860.077) (860,077)
678 526 107,797 3579 191,746 981,648
1,040,007 105,152 28N 582,832 1,760,862
. - (32871 3287 -
. . 235 (118) 17
1,040,007 105,152 235 615,585 1,760,979
. . - 20321 29,321
(375,049) - - (375.049)
. - 1,280 - 1280
2319 17 - - 2338
. - - (33.338) 33.338)
867,277 105,169 1,515 611,568 1,385,529
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1(d)ii) Details of any changes in the company's share capital arising from rights issue, bonus issue, share buy-backs, exercise
of share options or warrants, conversion of other issues of equity securities, issue of shares for cash or as consideration
for acquisition or for any other purpose since the end of the previous period reported on. State also the number of
shares that may be issued on conversion of all the outstanding convertibles as at the end of the current financial period
reported on and as at the end of the corresponding period of the immediately preceding financial year.

Share options

In 2005, the Company issued 27,898,774 ordinary shares of $0.32 each (2004: 3,594,628 and 1,629,758 ordinary shares of $0.50
each and $0.32 each respectively) for cash upon the exercise of options granted under the Raffles Holdings Share Option Plan
{the "Share Option Plan™).

As at 31 December 2005, there were 21,318,143 (2004: 33,744,224) unissued shares under option of $0.32 each of the Company
under the Share Option Plan.

Share options
Movements are as follows:

As at 1 January 2005 33,744,224

Granted during the financial year 12,156,400

Adjustments during the financial year following the 9,425,231

declaration of an interim special dividend of S$0.40

Cancelled during the financial year (6,108,938)
Exercised during the financial year (27,898,774)
As at 31 December 2005 21,318,143

Performance Shares

The Performance Share Plan contemplates the award of fully-paid shares to participants to achieve pre-determined targets that
create and enhance economic values for shareholders of the Company (the “Conditional Awards”). During the financial year,
1,470,000 (2004: 1,811,323) new Conditional Awards were granted. Performance shares are only released (the “Release”) against
the Conditional Awards at the end of the performance period and when the pre-determined targets are achieved. During the
financial year, 7,246,344 (2004: Nil) ordinary shares of $0.32 each were released against the Conditional Awards. As at 31
December 2005, there were no Conditional Awards outstanding {2004: 5,885,044 Conditional Awards including adjustments made
following the Capital Distribution and Capital Reduction exercise in May 2004).

The details of the Performance Share Plan can be found in the 2004 Annual Report.

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

The full year figures have been audited by the Group auditors.

3. Where the figures have been audited or reviewed, the auditors' report (including any qualifications or emphasis of a
matter).

Please find the attached auditors' report on the full year financial statements for the year ended 31 December 2005.
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Whether the same accounting policies and methods of computation as in the issuer's most recently audited annual
financial statements have been applied.

The Group has adopted the following new and revised Singapore Financial Reporting Standards (FRS) issued in July 2004 by the
Councit on Corporate Disclosure and Governance, with effect from the financial year beginning 1 January 2005: o
Revised FRS 21 on The Effects of Changes in Foreign Exchange Rates, FRS 39 on Financial instruments: Recognition and
Measurement and FRS 102 on Share-based Payments.

In accordance with the transitional provisions of FRS 39, the effect of recognition, derecognition and measurement of financial

instruments, for periods prior to 1 January 2005, is not restated. Consequently, the comparative figures for 2004 have not been
restated.

The implementation of FRS 21 and FRS 102, on the other hand, are applied retrospectively and the comparative figures for 2004
are restated accordingly.

The net effect of the implementation of the new and revised FRS are disclosed in Note 5.

Apart from the above, the Group adopted various revisions in FRS, applicable from 1 January 2005. These are currently assessed
to have no material impact to the Group resuits.

Except as disclosed above, the Group has applied the same accounting policies and methods of computation in the financial
statements for the current reparting financial year compared with the financial statements as at 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.

The effects of the implementation of the new and revised standards on net profit, net tangible assets and opening retained profits of
the Group and of the Company were as follows:

FRS21 ] FRS39 | FRS102
Increase / (decrease) Net
S$'mil Group impact
Net profit for the financial year ended 31 December 2004 (1.2 - (1.0) (2.2)
Net profit for the financial year ended 31 December 2005 (0.6) 0.5 (2.5) (2.6)
Opening retained profits as at 1 January 2004 1.8 - (0.1) 1.7
Opening retained profits as at 1 January 2005 0.6 (0.5) (1.1) (1.0)
FRS21 | FRS39 | FRS102
Increase / (decrease) Net
S$mil Company impact
Net profit for the financial year ended 31 December 2004 (7.0) - (1.0) (8.0)
Net profit for the financial year ended 31 December 2005 (25.9) 0.5 (2.5) (27.9)
Opening retained profits as at 1 January 2004 32.9 - (0.1 32.8
Opening retained profits as at 1 January 2005 259 (0.5) (1.1) 243
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Earnings per ordinary share of the group for the current year reported on and the corresponding year of the
immediately preceding financial year, after deducting any provision for preference dividends.

Group (Year-To-Date) ]

(Restated) #
31 Dec 2005 31 Dec 2004
Continuing Operations
(a) Based on the weighted average number
of ordinary shares on issue (cents) 1.66 1.77
(b) On fully diluted basis (cents) 1.65 1.76
Discontinued Operations
(a) Based on the weighted average number
of ordinary shares on issue (cents) 30.70 1.01
(b) On fully diluted basis (cents) 30.50 1.00
Group
(a) Based on the weighted average number
of ordinary shares on issue (cents) 32.36 278
(b) On fully diluted basis (cents) 32.15 2.78

Net asset value (for the issuer and group) per ordinary share based on issued share capital of the issuer at the end of
the :-

(a) current financial year reported on; and

(b) immediately preceding financial year

Group
(Restated) #
31 Dec 2005 31 Dec 2004
Net asset value* per ordinary share (S$) 0.62 0.78
| , Company )
[ 31 Dec 2005 I (Restated) # ]
Net asset value* per ordinary share (S$) 0.46 066

* Represents total assets minus total liabilities as defined in Chapter 1002 of the SGX Listing Manual.



82 - 4507

Page 17 of 28

A review of the performance of the group, to the extent necessary for a reasonable understanding of the group's business. It must
include a discussion of the following:-

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

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

In 2005, the Group achieved a significant milestone in its continuing efforts to create and unlock shareholders' value. On 30 September 2005, the
Group successfully completed the divestment of its entire Hote! Business for an enterprise value of $1.72 billion and received an aggregate
consideration of $1,445.5 mil ("Aggregate Consideration”). In Q4 2005, the Group recognized additiona!l consideration of $78.8 mil ("Additional
Consideration”) due to certain adjustments arising from the net debt and net working capital balances of the Hotel Business as at 30 September
2005 as provided for in the Sale and Purchase Agreement.

The Aggregate Consideration and Additional Consideration resulted in a divestment gain of $631.1 mil for the Group in FY05 which created
significant value for shareholders. This has allowed the Group to pay an interim special dividend of $826.6 mil or 40 cents/share on 30 November
2005 to shareholders. This is in addition to the Final dividend of approximately $42.4 mil or 2 cents/share it is proposing for financial year ended
2005.

The Group had successfully pursued options to create and uniock value and had previously executed several such initiatives. The decision to
divest the entire Hotel Business in 2005 was reached after a thorough review of strategic options to maximize value for shareholders. While the
Hotel Business had performed well, it was at strategic crossroads. To grow the Hotel Business to gain global scale would entail significant capital
investments. The strong performance of the Hotel Business combined with the active global merger and acquisitions market presented an unigue
opporiunity for the Group to unlock significant value for sharenolders.

The detail tumover and profitability of the Group are as outlined in the tabies below:

(0] Turnover
. Group. (Year-To:Date) -

oo b (Restatedy#. S

31 Dec:2005 | . ..31:Dec2004 ... | . ... .ncr/(Decr).

eS8l LSSl o s T %
TOTAL 417.9 527.8 (109.9) (21)
(it) Profitability

in:cr‘/‘- Decr) "
Stmil . | %

Earnings before interest, tax,
depreclation & amortisation
(EBITDA)
Comprising;
EBITDA from operations 126.1 1243 18 1
Exceptional gain 616.7 7.7 609.0 7,908
TOTAL 742.8 132.0 610.8 463
Profit after tax and minority interests attributable
to shareholders (PATMI)
PATMI from operations 61.6 50.1 11.5 23
Exceptional gains after tax 616.7 7.7 609.0 7,909
TOTAL 678.3 57.8 620.5 1,074

For FY05, the Group achieved a strong 463% growth in earnings before tax, depreciation and amortisation (EBITDA) to $742.8 mil on lower
turnover. This was due to better performance from operations, higher interest income and the $631.1 mil gain on divestment of the Hotel Business.

Profits attributable to shareholders (PATMI) improved more than 10 times over FY04 to $678.3 mil. Excluding the exceptional gain, PATMI from
operations improved by 23% to $61.6 mil. Tumover was 21% lower because the Hotel Business was divested on 30 September 2005.

Following the divestment, the Group continues to have a sizeable business with its 45% equity interest in Tincel Properties which owns Raffies City
Complex and the contract 1o manage the Complex ("Continuing Business"). Tincet Properties derives its earnings from lease payments from the
two hotels and rental income from the retail and commercial office spaces in Raffles City. For FY05, the Group's Continuing Business contributed
$34.8 mil in PATML. Fallowing the divestment, the contribution fram hote! operations which amounted to $28.6 mil in PATM! for the first 9 months
in 2005 would cease.
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(iii) Additional Consideration from the divestment of the Hotel Business Divestment

In the Q3 2005 announcement, RHL had anncunced that it had completed the sale of its Hotel Business to Colony HR Acquisitions,
LLC, an affiliate of Colony Capital, LLC {"Colony Capital”) on 30 September 2005 for an enterprise value of approximately $1.72
billion and received an Aggregate Consideration of S$1,445.5 mil (*Aggregate Consideration”) in cash.

Under the Sale and Purchase Agreement, RHL has, as is usual for such transactions, provided general and tax warranties to
Colony Capital. The general warranties will expire by 30 Sep 2006 and the tax warranties will expire 6 years from 30 Sep 2005 and
these are capped at 25% of the Aggregate Consideration.

Under the Sale and Purchase Agreement, the Aggregate Consideration is subject to certain adjustments based on net debt and net
working capital of the Hotel Business as at 30 September 2005 to take into account the performance in the first 9 months of the
year. These adjustments resulted in recognition of additional consideration of $78.8 mil in Q42005. With the additional
consideration, the exceptional gain on divestment (including realization of reserves and net of related transaction costs) increased
from $552.7 mil to $631.1 mil. In addition, there are other adjustments yet to be agreed by both parties and hence have not been
included in the FY 2005 results.

(iv) Review Of Operating Performance (FY05 vs FY04)

The main activities of the Group’s Continuing Business is its 45% interest in Tincel Properties which owns Raffles City Complex
and the contract to manage the complex. The Raffles City Complex comprises the 2 hotels, namely Raffles The Plaza and
Swissotel the Stamford, with 2030 guest rooms, Raffles City Shopping Centre with 27,731 square metres of retail space and
Raffles City Tower with 34,828 square metres of office space.

The Raffles The Plaza and Swissotel the Stamford Lease

Lease payment from the two hotels comprises a fixed based rent, a variable rent pegged as a percentage of the gross income
derived from the operations of the hotels and the hotels’ share of service charge expense for the entire complex.

In FY05, rental revenue from the lease of the hotels increased by 3.8% over FY04 due to higher contribution from variable rent
arising from growth in the hotels' gross revenue and higher service charge contribution.

The hotels benefited significantly from the improvement in Singapore’s visitor arrivals, which exceeded 2005 targets with 8.94
million arrivals. Additionally, the hotels played host to a number of international conferences notably the 117th International Olympic
Committee (IOC) Session that not only helped boaost the hotels’ occupancy and revenue but also positioned Raffles City in the
center of global media attention.

Raffles City Shopping Centre ("RCSC")

It was a growth year for both retailers & retail landiords in 2005 with market sentiment at its most positive in recent years. Retail
sales are estimated to have risen 7-8% in 2005. Demand for retail space remained strong, fuelled by new consumer segments and
lifestyles as retailers introduced new concept stores, notably from the entertainment & wellness/beauty sectors. With healthy
demand and minimal new supply in 2005, occupancy rates remained firm with prime shopping malls in Orchard Road and suburban
centres experiencing near full occupancy.

Despite good demand and limited supply, rental growth remained gradual due to rising exchange rates and oil prices affecting
retailers’ profit margins and hence, their willingness to pay high rents. Average prime rents rose 1.9% in 2005 to reach $33.00 psf
pm while suburban rents averaged $27.00 psf pm, up 1.5% from 2004.

As at end 2005, RCSC enjoyed a near full occupancy rate of 99%, an increase of 0.5 percentage points over Q3 2005 and
marginally lower than 99.2% as at end 2004. RCSC continued to be successful in maintaining its premium positioning with a
fashion and lifestyle focus. Shopper traffic remained consistently strong year-on-year, averaging 2.26 million shoppers per month.

For FY05, RCSC's rental revenue increased by 5.2% over FY04 as a result of higher variable rent arising from improvement in
tenant sales, higher renewal rents as well as asset enhancement initiatives implemented earlier in the year. These initiatives
included the conversion of lower yielding hotel space to retail space, re-conceptualization of existing retail spaces and conversion
of circulation areas to new food & beverage outlets and resulted in a total of 1,830 square feet of new retail space for the year. The
new retail space RCSC had added through its various asset enhancement intiatives over the past 2 years totalled 14,500 square
feet.

In addition, a key asset enhancement initiative that will create further value for shareholders was announced in June 2005. This
was the launch of the Raffles MarketPlace, comprising conversion of 50,000 square feet of non- revenue generating back-of-house
space as part of its extended retail and F&B footprint in Basement 1. The Raffles MarketPlace, will feature trendy lifestyle, fashion
and F&B offerings in an informal and organic setting. Interest from retailers has been encouraging with 60% of the space pre-
committed as at end 2005. The Raffles Marketplace, on track to open in July 2006, is well positioned to be ahead of the curve,
leveraging on its connectivity to the City Hall MRT Station and its future connection to the Circle Line MRT.

RCSC introduced new trend-setting fashion and lifestyle tenants in 2005 to further enhance its premium positioning and desired
tenancy mix. In all, RCSC introduced a total of 21 new tenants comprising 41% fashion, 28% food & beverage and 31% life style
tenants respectively.
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In 2005, RCSC hosted a number of iconic fashion and arts events to further reinforce the centre’s brand positioning and raised its
profile and visibility in Singapore and the region to attract and sustain the high volume of footfall to the Center. The events
included Shanghai In Vogue, a first-ever Shanghai-themed fashion showcase of the Chinese city’s top emerging fashion and
accessories designers, lifestyle brands and creative talents. Held in conjunction with the Singapore Fashion Festival 2005
organized by the Singapore Tourism Board, the event received extensive media coverage both locally and around the region. The
center was also presenter of the Singapore Fashion Designers Contest and the Asian Young Fashion Designers Contest in
conjunction with The Singapore Fashion Week, jointly organized with IE Singapore and the Textile Federation of Singapore. In the
Arts arena, RCSC hosted Mirando Al Cielo — a revolutionary dance performance from Spain, choreographed for viewing from
beneath a transparent stage at the annual Singapore Arts Festival.

Batman Begins, the centre’s Christmas year-end blockbuster rounded up the year on a high note. The entertainment program and
other interactive activities played to capacity crowds and drew overwhelming response all round. RCSC's late night shopping
events in June and December performed well achieving good incremental saies and footfall for the tenants.

During the year, RCSC entered into a number of strategic alliances with several key partners including Visa International as the
mall's official preferred card partner for 2005/2006, General Motors Overseas Distribution Corporation (GM ODC) as the centre's
exclusive automobile partner for 2005 and established marketing initiatives with several partners such as Elle Singapore,
Mediacorp Television Twelve, The Ascott International and Warner Bros. Movie World, Gold Coast Australia.

Raffles City Tower ("RCT")

Office demand in 2005 is estimated at 2.0 miflion sq ft, some 50% higher than the 10-year average (19985-2004) of 1.32 million sq ft
and similar to the pre-Asian financial crisis average of 2.0 million sq ft. It was a particularly good year for the office market with net
positive demand and tight availability of quality options underpinning rental recovery and growth. Demand emanated mainly from
the private wealth management companies, financial services, global offshoring activities, advertising, law & IT firms.

On the back of economic growth and healthy demand, prime office rents rose to $5.20 psf pm by end 2005, reflecting a 18.2%
YOY increase, significantly higher than the 10.0% full-year growth in 2004. Occupancy as at end 2005 stood at 92.5%, up 1.3%
from 3Q2005. Islandwide occupancy improved from 84% to 87% YQY.

Through innovative and competitive lease packaging, RCT achieved occupancy of 96.7% as at end 2005, 4.1 percentage points
above Q3 2005 and 3.5 percentage points higher than the corresponding period in 2004, For the full year 2005, RCT's occupancy
averaged 93.5% compared with 94% for 2004. The strong take up rate in Q4 2005 has offset the lower occupancy achieved in the
1st three quarters of the year. Revenue for the year was 6% lower than 2004. This was due to the impact of lower occupancy in the

first 3 quarters of 2005 compared with the corresponding period in 2004, Further, contribution from expired leases was higher than
new leases secured at prevailing rental rates.

{v) Awards and Accolates
The Group received numerous awards and accolades in 2005.

These include Raffles Holdings being conferred:

« "Deal of the year" award at the 16th Annual Hotel investment Conference Asia Pacific for the divestment of its Hotel Business.

« Distinguished Patron of the Arts Award by the National Arts Council for six consecutive years since 2000

» Most Transparent Company Award (Hotel Category) by Securities Investors Association of Singapore (SIAS) for six consecutive
years since 2000

Tincel Properties being conferred:

« Fire Safety Excellence Award 2005 by the National Fire Prevention Council for the sixth time since 1993.

« Top five finalists in the Best Shopping Experience — Shopping Centre category in the 19th Tourism Awards {2004) by Singapore
Tourism Board.

+ Winner of the Singapore Retailers Association Shopping Centre Scorecard 2005 for outstanding efforts in Mall Management.
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Where a forecast, or a prospect statement, has been previously disclosed to shareholders, any variance between it and
the actual results. :
In its Q3 2005 results announcement, it was stated that:

"The Group expects its operating performance in Q4 2005 and full year 1o be profitable. "

The current announced results are in line with the prospect statement disclosed to the shareholders in the last announcement.

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

The Group's Continuing Business comprises its share of income from Tince! Properties and contract to manage the Raffles City
Complex. Tincel Properties derives its earnings from lease payments from the two hotels, rental income from the retail and
commercial office space in Raffles City.

Raffles City Shopping Centre will focus on the launch of The Raffles MarketPlace in July 2006 while continuing in parallel to
leverage on its asset enhancement initiatives and further enhance its tenancy mix to reflect a stronger focus on fashion, lifestyle
and the arts. In the marketing arena, RCSC will aiso pursue initiatives to strengthen its alliances with strategic partners to further
enhance its desired customer profile and mix. RCT will continue to retain its existing tenants and attract new anes through
innovative and competitive lease packaging.

The Ministry of Trade and Industry has forecast healthy economic growth for Singapore in 2006 ranging between 3.0% to 5.0%.
Tourist arrivals are also forecast by the Singapore Tourism Board to grow steadily from 8.9 mil visitors in 2005 to 9.4 mil visitors in
2006. The outlook for retail property market is expected to be stable with moderate increases in rental rates. In 2008, 19% of the
lettable space for RCSC will be due for renewal. Leasing activities for office space are projected to remain strong in 2006. Prime
and Grade A office rents are projected to rise 20% in 2006, translating to average rents of $6.20 psf and $7 psf respectively. In
2006, 46.5% of lettable space in RCT will be due for renewal.

Looking ahead, the Group expects Tincel Properties’ performance to be underpinned by these healthy growth forecast.

The Group expects its performance in Q1 2006 to be profitable in line with the positive outlook for Tincel Properties. The year on
year comparison for Q1 2006 will however be moderated by the higher base of comparison in Q1 2005 which included the Hotel
Business that the Group had divested on 30 September 2005. The Group also expects its performance for the whole of 2006 to be
profitable. The year on year comparison will however be moderated by the higher base of comparison for FY05 which included 9
months of hotel operations as well as the high exceptional gain derived from the divestment of its Hotel Business in 2005.

Plans Going Forward

Following the divestment of the hotel business on 30 September 2005, the Group continues to own a sizeable business with its
45% equity interest in Tincel Properties which owns the Raffles City Complex and contract to manage the complex.

As announced on 28 October 2005, the Board appointed DBS to assist in the review of possible options for the Company, which
included but were not limited to:-

—pursuing a new related business;

—retaining the status quo and adopting a 100% dividend pay-out policy; and

—unlocking value from its 45% interest in Raffles City Complex.

The Board is currently of the view that shareholders’ interests are best served by focusing on the third option. The board will
explore ways for this course of option and will inform shareholders as soon as practical.

in the meantime, the Group will continue to focus on its 45% equity interest in Raffles City Complex, which continues to vield a
stable and substantive income.
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Risk Factors

The Group manages risk under an overall strategy determined by the Board and supported by the Audit Committee, Management
Committee, Treasury Committee and an Internal Audit resource.

The Group's risk management framework provides a structured context for Management to undertake periodic reviews of the past
performance of, and to profile the current and future risks facing the Group. These risks are controlled and managed within the
overall risk management framework under the leadership of the Management Committee. This framework is designed using an
enterprise-wide risk management methodology which incorporates risk identification, analysis, assessment, treatment and
monitoring/review of a wide range of risk and compliance issues including external environment, process risk and decision making
risks.

This framework is implemented at each operating unit and monitored at the Group level. Within this structure, potential risk
exposures are assessed to determine the appropriate type of risk management to be applied.

In line with good corporate governance, the Group has in place an Internal Audit resource, which focuses on providing an
independent resource and perspective to both the Board and the Audit Committee, on the processes and controls that help to
mitigate major risks.

The key types of risk include:

- Financial risk

- Operational risk

- Competition risk

- Investment risk

- Compliance and legal risk

- Interested persons transactions risk
- Human resource risk

Financial Risk Management

The Group's overall risk management programme focuses on the unpredictability of financial markets and seeks to minimise
potential adverse effects on the financial performance of the Group. When necessary, the Group uses financial and other
instruments such as interest rate caps in connection with its risk management activities and does not hold or issue financial
instruments for trading purposes.

The Group has written risk management policies and guidelines which set out its tolerance of risk and its general risk management
philosophy and has established processes to monitor and control the hedging of transactions in a timely and accurate manner.
Prior to the completion of the sale of the hotel-related business segment on 30 September 2005 (“sale of the hotel business”), the
Group and the Company were exposed to a variety of financial risks, including the effects of changes in foreign currency exchange
rates and interest rates. Subsequent to the sale of the hotel business, these financial risks have been reduced substantially.
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Foreign exchange risk
Prior to the sale of the hotel business, the Group operated internationally and hence was exposed to foreign exchange risk for

various currencies, primarily with respect to Swiss Franc, Sterling Pound, Euro Dollar, United States Dollar, Australian Dollar,
Japanese Yen and Thai Baht. Subsequent to the sale of the hotel business, the Group operates mainly in Singapore and hence
has minimal foreign exchange risk.

In respect of transactional exposures of the Group in currencies other than the functional currencies of the operating entities, the
Group ensures that the net exposure is kept to an acceptable level.

In respect to translation exposures, prior to the sale of the hotel business, the Group and the Company had also a number of
investments in foreign subsidiaries, net assets of which were exposed to currency translation risk. These assets were long-term
in nature and the exchange differences arising from translation were taken directly to the exchange fluctuation reserve.
Subsequent to the sale of the hote! business, the exposure to currency translation risk is minimised. The exchange rates are
monitored regularly.

Interest rate risk

Prior to the sale of the hotel business, the Group’s exposure to market risk for changes in interest rates refated primarily to the
Group's investment portfolio and debt obligations. The portfalio primarily includes cash and debt securities with active secondary
or resale markets. The Group also used a mix of fixed and floating rate debt, and financial instruments such as interest rate caps
to manage its interest cost.

Subsequent to the sale of the hotel business, the Group’s investment portfolio and debt obligations were significantly reduced and
currently, the Group’s exposure to market risk for changes in interest rates related primarily to the Company’s cash and cash
equivalents. The interest rates are monitored regularly.

Credit risk
The Group has no significant concentrations of credit risk. The Group has policies in place to ensure that sales of products and
services are made 1o customers with an appropriate credit history.

Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding
through an adequate amount of committed credit facilities. The Group aims to maintain its flexibility in funding by keeping
committed credit lines available.

Operational Risk Management
Operational risk, which is inherent in all business activities, is the potential for financial loss, and business instability arising from
failures in internal controls, operational processes or the systems that support them.

Prior to the completion of the sale of the hotel business, our hotel properties were subjected to operational risks common to the
hotel industry. Subsequent to the sale of the hotel business, these operational risks have been eliminated.

Our associate, Tincel Properties, is subject to operating risks common to the property leasing industry. These include increase in
operating costs due to increases in oil prices, rising labor cost, maintenance cost and property taxes.

It is recognised that operational risks can never be entirely eliminated and that the cost controls in minimising these risks may
outweigh the potential benefits. Accordingty, the Group continues to focus on risk management and incident management. The
Group also has in place operating manuals, standard operating procedures, delegation of authority guidelines and a regutar
reporting framework, which encompasses operational and financial reporting. To reinforce the implementation of the Group's risk
strategy by the operating units, independent checks on risk issues are undertaken by the Internal Audit function. Where
appropriate, this is supported by risk transfer mechanisms such as insurance.

With regard to insurance against risk, it is not practicable to insure against every risk to the fullest extent. The insurance market
remains difficult, both as to breadth and cost of coverage and in some cases external insurance is simply unavailable or is not
available at an economic price. Where there is external insurance, and in view of increased premiums for, in some cases,
reduced cover, the Group regularly reviews both the type and amount of external insurance that it buys, bearing in mind the
availability of such cover, its price and the likelihood and magnitude of the risks involved. The Group has maintained insurance
levels determined to be appropriate in the light of the cost of cover and risk profiles of the businesses in which it operates.
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Competition Risk Management

Prior to the completion of the sale of the hotel business, the Group was exposed to competition risks in the hotel business segment.
The Group’s hotels had to compete with international, regional and independent hotel companies, some of which might have a
wider geographic presence, have greater financial resources and have brand presence in more travel destinations. Subsequent to
the sale of the hotel business, competition risks from other hotels have been reduced substantially.

The Group's core business is now its 45% interest in Tincel Properties which derives its earnings from lease payments from the
hotels, rental income from retail and commercial space in the Raffles City Complex. Tincel Properties is exposed to competition
risks in the retail and office segments. The Group is exposed to risk that not all or any of its tenants will renew their leases, or that
the new lease terms will not be as favourable to the Group as the existing leases. In the event that one or more of the tenants does
not renew its lease, the Group will need to find a replacement tenant or tenants, which could subject the Group to periods of
vacancy and /or refitting for which the Group would not receive rental income.

To minimise its exposure to this factor, the renewal of tenants are spread out as much as possible. The tenant management
process also involves maintaining close dialogue with the tenants to ensure that their needs are addressed. The trade mix is
regularly reviewed and optimised to ensure that the complex maintains its competitive positioning in the market place.

In addition, a comprehensive promotion programme is also in place to constantly generate “top of mind” awareness and customer
traffic to the retail complex. The maintenance and upkeep of the complex is also a priority to ensure that the image of the complex
is maintained.

Investment Risk Management
The Group's capital investment decision process is guided by investment parameters instituted on a Group-wide basis.

All investments are subject to vigorous scrutiny to ensure that they meet the relevant hurdle rates of return and country limits, and
all the relevant risks factors such as operating currency, liquidity risks are considered comprehensively.

In addition, the Board requires that each major investment proposal submitted to the Board for decision is accompanied by a
comprehensive risk assessment and Management's proposed mitigation strategies.

Compliance & Legal Risk Management

The Group's operations are subject to regulations and further changes in regulations could adversely affect results of operations.
Possible future regulations, particularly in the areas of competition law, taxation policy, consumer protection and environmental law
could affect the Group’s operations.

The responsibility to ensure compliance with applicable laws and regulations lies with the respective operating business heads and
oversight in the discharge of their responsibilities is provided by the Internal Audit function.

Legal risk is the risk that the business activities of the Group have unintended or unexpected legal consequences. It includes risks
arising from:-

+ Actual or potential violations of laws or regulations (which may attract a civil or criminal fine or penality);

+ Inadequate documentation, legal or regulatory incapacity, insufficient authority of a counter-party and uncertainty about the
validity or enforceability of a contract in counter-party insolvency;

« Failure to protect the Group'’s property (including its interests in its premises and its intellectual property such as the Raffles and
related logos, brand names and preducts); and

» The possibility of civil claims (including acts or other events which may lead to litigation or other disputes).

The Group identifies and manages legal risks through effective use of its internal and external tegal advisers. The internal Legal
department assists in identifying, monitoring and providing support necessary to identify and manage Iega! risks across the Group.
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Interested Person Transactions Risk Management

in respect of transactions entered into by the Group, its subsidiaries and associated companies that are “entities at risk” (“the EAR
Group "), with its Interested Persons (namely its controlling shareholders, Chief Executive Officer, Directors and their respective
associates), the Group is guided by and complies with the provisions of Chapter 9 of the Singapore Exchange Securities Trading
Limited's Listing Manual, to ensure that such Interested Person Transactions (“IPT ") are entered into on an arm’s length basis and
on normal commercial terms, which are generally no more favourable than those extended to unrelated third parties.

The Group has established internal control procedures to ensure that transactions carried out with Interested Persons comply with
the provisions of Chapter 9 and its Shareholders’ Mandate (which is renewed on an annual basis and which will be updated at an
Extraordinary General Meeting to be convened). These internal control procedures are intended to ensure that IPT are conducted
at arm’s length and on normal commercial terms that are not prejudicial to the interests of minority shareholders.

The Group maintains a register to record all IPT (recording the basis, including the quotations obtained to support such basis, on
which they are entered into), which are entered into by the EAR Group. The Group’s annual internal audit plan incorporates a
review of all IPT entered into in the relevant financial year.

The Audit Committee will periodically review the Internal Audit's IPT reports to ascertain that the guidelines and procedures on IPT
have been complied with. The review will include the examination of the nature of the IPT and its supporting documents or such
other information deemed necessary by the Audit Committee. If a member of the Audit Committee has an interest in an IPT, he or
she will abstain from participating in the review and approva! process in relation to the 1PT.

Human Resource Risk Management

In order to develop, support and market the products and services offered by the Group, it is necessary to hire and retain skilled
employees with particular expertise. The implementation of the Group's strategic business plans could be undermined by failure to
recruit or retain key personnel, the unexpected loss of key senior employees or failures in the Company’s succession planning.

In this respect, the Group places great emphasis in establishing comprehensive human resource policies for its recruitment,
compensation and development of staff. This ensures that the Group's human assets are nurtured and retained, 50 that the ability
to maintain a skilled workforce and the Group's competitive edge is preserved. The Executive Resource & Compensation
Committee has oversight over the Group’s remuneration policies and oversees management, development and succession plans
for key Management positions.
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13.

Dividend

(a} Current Financial year Reported On

Any dividend recommended for the current financial year reported on? Yes
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Directors are pleased to recommend a final tax exempt (one-tier) dividend of $0.02 per share in respect of the financial year ended

31 December 2005 for approval by shareholders at the next Annual General Meeting to be convened.

Together with the interim special dividend of $0.40 per share, comprising a gross dividend of $0.05 per share less tax and a tax
exempt (one-tier) dividend of $0.35 per share, paid on 30 November 2005, total dividend paid and proposed in respect of the
financial year ended 31 December 2005 wili be $0.42 per share, comprising a gross dividend of $0.05 per share less tax and $0.37

per share tax exempt (one-tier) dividend (2004: $0.02 per share less tax).

Name of Dividend Final
Dividend Type Cash
Dividend amount per

share $0.02

Tax Rate

Exempt one tier

(b) Corresponding year of the Inmediately Preceding Financial Year

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

[Name of Dividend Final
Dividend Type Cash
Dividend amount per
share $0.02
Tax Rate 20%

{c) Date payable - to be announced later

(d) Books closure date

If no dividend has been declared / recommended, a statement to that effect.

NA

- to be announced later




information for the immediately preceding year

{a) Primary reporting - business seaments

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

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

Under the existing primary segment reporting adopted by RHL, the Related Commercial investment segment comprises the apportionment of the Group’s share of Tincel Properties' {which
owns the Raffles City Complex) results arising from the retail and commercial office components. This is principally the net rental income from Raffles City Shopping Centre and commercial
office rental income from Raffles City Tower. The Hotels and Resorts segment includes the ownership, development and management of hotels & resorts as well as the apportionment of the

Group's share of Tincel Properties’ results arising from the hotel companent, which is principally the net lease payments the two hotels in Raffles City pay Tincel Properties.

31 Dec 2005

Continuing operations

Discontinued operations

Other information
Segment assets
Associated companies
Consolidated total assets
Segment liabilities
[Capital expenditure
Depreciation

Amortisation

Hotels & Commercial

Related Related
Hotels & Commercial Hotels & Commercial
S$'000 Resorts __ Investrment Resorts _Investment Unatlocated Consolidated
Turnover
External sales 2,124 1,330 414,396 - 417,850
Inter-segment sales - - - - -
Total revenue 2,124 1,330 414,396 - 417,850
(Loss)/Profit from operating activities (8,262) 1330 655755 - 648,823
Share of results of associated companies 17,681 26,783 - - 44,4684
Profit before interest and tax 9,419 28,113 655,755 - 693,287
Finance income 13,736
Finance costs {10,658
Profit before tax 596,365
Income tax expense 17,672
Profit after tax 678,693
Minority interests 365))
Profit attributable to shareholders 678,328 |
Related
Hotels & Commercial
Resorts _ Investment Unalk d Cor
Other information
Segment assets 110,580 - 570,648 681,228
Associated companies 345,196 359,285 - 704,481
Consolidated tota! assets 455776 359,285 570,648 1,385,709
Segment liabilities 29,275 - 31,603 £0,878
Capitat expenditure 14,434 - - 14,434
Depreciation 35290 - - 35,290
Amortisation 521 - - 521
(Restated) #
31 Dec 2004
Continuing operations Discontinued operations
Related Related
Hotels & Commercial Hotels & Commercial
$$'000 Resorts _ [nvestment Resorts Investment Unallocated Consolidated|
Turnover
External sales 2,461 1,309 524,060 - 527,820
Inter-segment sales - - - - -
Tota! revenue 2,451 1,309 524,060 - 527,820
{Loss)/Profit from operating activities {575) 1,308 36,384 - 37,118
Share of results of assodiated companies 17,146 27,130 {209) - 44,067
Profit before interest and tax 16,571 28,439 36,175 - 81,185
Finance income 3,663
Finance costs (12,284)
Profit before tax X
Income tax expense
Profit after tax
Minority interests
Profit attributable to shareholders
Related

Resods _ nvestment Unallocated Consolidated]
1,331,651 - 108,515 1,500,166
363,819 359,890 - 723,709
1.755,470 359,890 108,515 2,223,875
154,880 - 444279 599,159
16,653 - - 16,653
48,928 - . 48,928
408 - 408

82 - 4507
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Secondary reporting - geographical segments
Continuing
operations Discontinued operations ' Group
(Restated) # | (Restated) # (Restated) #
31 Dec 2005 131 Dec 2004 131 Dec 2005 {31 Dec 2004 31 Dec 2005 31 Dec 2004
| _s$o0o0. | s$000 ] 'ss000 | S$000 |- S$000 % | _S$000 | %
Turnover
Singapore 3,454 3,760 90,448 108,853 93,902 23% 112613  21%
Asia-Pacific
excluding Singapore - - 132070 166,563 132,070  32% 166,563  32%
Europe - - 164,752 214,914 164,752 39% 214914 41%
Americas - - 27,126 33,730 27,126 6% 33,730 6%
3,454 3,760 414 396 524 060 417,850 100% 527,820 100%
EBITDA )
Singapore 49,036 46,724 642,614 23,257 691,650 93%, 69,981 53%
Asia-Pacific
excluding Singapore - - 15,186 20,256 15,186 2% 20,256  15%
Europe 83 311 29,012 33,878 29,095 4% 34,189  26%
Americas - - 6,903 7,620 6,903 1% 7,620 6%
49,119 47,035 693,715 85,011 742,834 100% 132,046 100%
Total assets
Singapore 1,359,074 98% 1,217,014  55%
Asia-Pacific
excluding Singapore - 0% 250,535 11%
Europe 26,635 2% 648,228 29%
Americas - 0% 108,098 5%
1,385,709 100% 2,223,875 100%
Capital expenditure
Singapore 2,112 14% 2022  12%
Asia-Pacific
excluding Singapore 3,658 25% 4,332 26%
Europe 7,772 54% 9561 58%
Americas 992 7% 738 4%
14,434  100% 16,653 100%

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

Performance (Full Year 2005 (FY05) versus Full Year 2004 (FY04))

Turmover
Group turnover for various geographical segments reduced by 21% mainly due to the divestment of Hotel Business.
Turnover for Continuing Operations, Singapore segment, reduced by $0.3 mil due 1o lower retail marketing fees eamed from fewer new leases and
renewals during the year.

EBITDA

EBITDA of Singapore segment increased by $621.7 mil mainly due to better performance from operations, higher interest income and the $631.1

mil gain on divestment of the Hote! Business, partially offset by certain provisions.

EBITDA for the rest of the segments decreased by $10.9 mil mainly due to the divestment of Hotel Business.

Total Assets
The changes in the total assets arose substantially from the deconsolidation of the Hotel Business following the completion of the divestment by

the Group on 30 September 2005 and the subsequent payment of interim special dividend. The resuitant total assets of the Singapore and Europe
segments comprised mainly the investment in associates and cash consideration received from the sale of the Hotel Business.




16 A breakdown of sales
{ Group ]
31 Dec 31 Dec
r 2005 2008 l ot f (Decr)
[ ssooo [ SS000 | % ]
(a) Sales reported for first half year 283,797 262,244 8
& Operating profit after tax before
deducting minority interests reported for
the first half year 33,695 14,042 140
(c} Sales reported for second half year 134,053 265,576 (50)
d) Operating profit after tax before
deducting minority interests reported for
the second half year 644,998 43,286 1,390
17 A breakdown of the total annual dividend {in dollar value) for the issuer's latest full year and its previous full year
Total Annual Dividend
Latest Full Year (S$'000) Previous Full Year (S$'000}
Ordinary
- Interim specia! dividend 826,633 -
- Proposed final dividend * 42,408 33,444
Preference - R
Total: 869,041 33,444
* 2005 proposed final dividend is estimated based on share capital of 2,120,394,504 at the end of the financial year.
18 Interested persons transactions disclosure pursuant to Shareholders’ Mandate*
Interested persons transactions conducted during the financial year were as follows:
s value of all ir d: persons transactions during lhe ":ggrecgg:;gl:g ﬂzg‘mgmséﬁpem"s v
Intesested Persons . fi nanaal year under.feview (excluding transactions ess than S$100 000, M 2 to* (exchi d? wran Z:io ;[: me's -
N and transactions conducted under Shareholders" Mandate®) andal g transactions less than Total
$$100,000)
$$'000 $§'000 $§'000
CapitaLand Limited Group
- Laundry and dry cleaning . 255 2585
- Training and related fees - 422 422
- Internal audit fees and Corporate services and - 171 171
- Management and technical fees - 4,985 4,985
- Electronic commerce 55 55
5,888 5,888
ISingapore Technologies Pte Ltd Group:
- Cabte services . B .
Temasek Holdings (Private) Limited Group
- Rooms and food and beverage services - 4,032 4.032
Total - 9,920 9,920
* As renewed at Annual General Meeting on 28 April 2005.
This release may conlain forwarc-looking statements that mvolve 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, and ions. Rep of these factors include (without fimitation) general industry and economic conditions,
interest rate trends, cost of capital and capital availabifity, competition from other companies, shifts in customer ) CL s and part . changes in operating expenses, including employee
wages, benefits and training, governmental and pubiic policy changes and the continued avaiability of financing in the arnounrs and the terms necessary to suppont future business. You are cautioned|
ot to place undue refiance on these forward-fooking statements, which are based on current view of management on future events.
BY ORDER OF THE BOARD
Ng Lai Leng
Company Secretary

10 February 2006
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APPENDIX 1
RAFFLES HOLDINGS LIMITED AND ITS SUBSIDIARIES

{Incorporated in Singapore)

FULL YEAR AUDITED FINANCIAL STATEMENTS AND DIVIDEND
ANNOUNCEMENT

ADDITIONAL INFORMATION TO INCOME STATEMENT FOR THE
FINANCIAL YEAR ENDED 31 DECEMBER 2005
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APPENDIX 1
Revenve
Continuing QOperations Discontinued Operations The Group
2005 2004 2005 2004 2005 2004
$'000 $'000 $'000 $'000 $'000 $'000
Services rendered for hotel
operations - - 374,373 473,285 374,373 473,285
Sale of goods in hotel
operated shops - - 5,323 6,846 5,323 6,844
Rental income - - 5,171 8,065 5,171 8.065
Contingent rental income - - 170 182 170 182
Management and other
services fees 3,454 3,760 28,359 35,682 31,813 39,442
Turnover 3,454 3.760 414,394 524,060 417,850 527,820
Other operating income 702 660 3,872 6,916 4,574 7.576
Gross dividend income from
unqguoted investments - - 25 316 25 316 -
Interest income 8,135 1,671 674 1,676 8,809 3.347 |
Fair value gains on derivative ’
financial instruments not
qualifying as hedges - - 484 - 484 -
12,291 6,091 419,451 532,968 431,742 539,059
Share of results of associated companies
Continving Operations Discontinued Operations The Group
2005 2004 2005 2004 2005 2004
$'000 $'000 $'000 $'000 $'000 $'000
included in the share of results
of associated companies
is:
Interest income 45,650 45,703 - - 45,650 45,703

The above arises from loans to an associated company which are in substance an extension of the Group's
investment in the associated company.

Finance income
Continuing Qperations Discontinued Operations The Group
2005 2004 2005 2004 2005 2004
$'000 $'000 $'000 $'000 $'000 $'000
Interest income 8,135 1,671 674 1,676 8,809 3.347
Gross dividend income from
unquoted investments - - 25 316 25 316
Net foreign exchange gains 3,294 - 1,124 - 4,418 -
Fair value gains on derivative
finencial instruments not
quaiifying as hedges - - 484 - 484 -
11,429 1,671 - 2,307 1,992 13,736 3,663
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Finance costs
Continuing Operations Discontinued Operations The Group
2005 2004 2005 2004 2005 2004
$'000 $'000 $'000 $'000 $'000 $°000
Interest expense
- Bank loans/overdrafts 4,833 1,912 5,643 8,234 10,476 10,146
- Loan from a subsidiary - - - - - -
- Others 182 - - - 182 -
Premium on option contracts - - - * - *
Net foreign exchange
{gains)/losses - {324) - 2,462 . 2,138
. 5,015 1,588 5,643 10,696 10,658 12,284
* Denotes amount less than $500.
Income tax
The Group
2005 2004
$'000 $'000
Tax expense attributable to profit for the current financial year is made up of:
Continuing opergtions
Current income tax
Singapore 10,295 8,160
Foreign 584 93
Over provision in prior financial years
Current income tax (1,750) -
9,129 8.253
Discontinued operations
Cumrent income tax .
Singapore 3,739 3.711
Foreign 3,603 6,304
Deferred income taxes ' 1177 (2,958)
Under/{cver) provision in prior financial years
Current income tax 24 (74)
8,543 6,983
17,672 15,236
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APPENDIX 2

FULL YEAR AUDITED FINANCIAL STATEMENTS AND DIVIDEND

ANNOUNCEMENT

ADDITIONAL INFORMATION TO BALANCE SHEET AS AT 31

DECEMBER 2005

Com‘én’rs

RECEIVABLES (CURRENT)
INVENTORIES

OTHER CURRENT ASSETS

RECEIVABLES (NON-CURRENT)

OTHER INVESTMENTS AND ASSETS
INVESTMENTS IN ASSOCIATED COMPANIES
INVESTMENTS PROPERTY

PROPERTY, PLANT AND EQUIPMENT
GOODWILL

TRADE AND OTHER PAYABLES

INCOME TAX

BORROWINGS (CURRENT)

BORROWINGS (NON-CURRENT)

OTHER NON-CURRENT LIABILITIES
PROVISION FOR RETIREMENT GRATUITY
PROVISIONS

EXCHANGE FLUCTUATION AND OTHER RESERVES
CONTIGENT LIABILITIES

COMMITMENTS

COMPANIES IN THE GROUP
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1 Receivables (current)
The Group
2005 2004
$'000 $'000
Trade receivables - 70,626
Less: Allowance for doubtful tfrade receivables - {5.329)
- 65,297
Non-trade receivables 79,788 6.717
Less: Allowance for doubtful non-tfrade receivables - (3,423)
79,788 3.294
Tax recoverable - 811
Inferest receivable from
- Associated company 2,376 2,376

- Others (net of allowance for
doubtful interest receivable of
$873,000 {2004: $Nil) 210 167
Receivables from
- Associated company {trade) (net of cllowance for

doubtful receivables of $Nil (2004; $8,233,000}) 654 5,067

- Associated company (non-trade) 30 315

- Employees 28 122

- Related corporations (trade) - 1,273

- Related corporations (non-trade) - 16

‘ 83,786 78,738

2 Inventories
The Group
2005 2004
$'000 $'000
At cost

- Merchandise for resale - 1,743

- Maintenance supplies - 2,263

- Food, beverages and other consumables - 5,685

- 9.691
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Other current assets
The Group
2005 2004
$'000 $'000
Deposits 94 507
Prepayments 13 5,578
107 6,085
Receivables (non-current)
The Group
2005 2004
$'000 $'000
Receivables from employees 163 327
Amounts due within 12 months (28) (122)
Amounts due after 12 months 135 205
Loans to investee companies - 46,942
Loans to third parties - 18,144
135 65,291
Other investments and assets
The Group
2005 2004
$'000 $'000
Available-for-sale financial assets(! - 1,623
Long-term deposits - 13,053
Other assets 2,963 3.016
Deferred expenditure - 1.688
2,963 19,380

11 The available-for-sale financial assets are recorded at cost less allowance of $Nil
{2004: $16,444,000). It is not practicable to determine the fair values because the
assumptions used in valuation models to value these investments cannot be
reasonably determined. However, the carrying values recorded are not
expected to be significantly in excess of their fair values at 31 December 2004, As
at 31 December 2005, the available-for-sale financial assets were disposed off as
part of the disposal of subsidiaries.
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Investment in an associated company

The Group
2005 2004

$'000 $'000
investment in unguoted equity
shares, at cost 16,740 59,872

Goodwill adjusted against reserves (1,606)
Group's share of post-acquisition retained profits and
reserves of associated companies, net of dividends
received , 333,040 319,503
Bonds issued by an associated company . 10,000
Loans fo an associated company 354,701 354,701
‘ 704,481 742,470
Less: Allowance for diminution in value - (18.761)

704,481 723,709

investment property

Net The Group
lettable
Property Title areq 2005 2004
(sgm) $'000 $'000
Certain units in Raffles Hotel 9%9-year 4,583 - 59,800
Arcade, a 3-storey shopping leasehold
complex adjoining Raffles Hotel commencin
ond situated at the junctionof g 15
North Bridge Road, Bras Basah December
Road and Sech Street 1988
At valuation - 59,800

The investment property is valued annually on balance sheet date at fair value
comprising open market by an independent professionally qualified valuer. As at
31 December 2005, the investment property was disposed off as part of the
disposal of subsidiaries.

Movements in the value of investment property during the financial year are as
follows:

The Group
2005 2004
$'000 $'000
At the beginning of the financial year 59,800 64,800
Surplus/(deficit) on revaluation 4,900 (5.000)
Disposal of subsidiaries (64,700) -
At the end of the financial year - 59,800
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APPENDIX 2
9 Goodwill
The Group

2005 2004

$'000 $'000
Goodwill on consolidation
At the beginning of the financial year 25,264 25,264
Disposal of subsidiaries (25,264) -
At the end of the financial year - 25,264

10 Trade and other payables
The Group

2005 2004

$'000 $'000
Trade payables - 26,693
Income received in advance from third parties - 4,830
Rental and other deposits collected - 9,619
Accrual for purchases of property, plant and equipment - 178
Accrued operating expenses 13,906 67,001
Sundry creditors 14,817 39,070
Due to an associated company (trade) - 202
Due to immediate holding corporation (non-trade) 552 -
Due to related corporations (trade) - 442
Deferred government grant - 192

29,275 148,227
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11 Income tax
{Q) Movements in provision for income tax
The Group
2005 2004
$'000 $'000
At the beginning of the financial year 30,611 27,074
Current financial year's tax expense on profit 18,221 18,268
Transfer from tax recoverable ‘ (354) (17)
Income tax paid (18,019) (14,515}
Over provision in prior financial years (1.726) (74}
Exchange differences (86) (125)
Disposal of subsidiaries (9.290) -
At the end of the financial year 19.357 30,611
(b) Deferred income taxes (net})
The Group
2005 2004
$'000 $'000
At the beginning of the financial year 22,545 24,162
Current financial year tax charge/(credit) 1,177 (3.006)
Effect of change in tax rate (note 11{a)) - 48
Exchange differences (1.243) 1,341
Disposal of subsidiaries (22,479) -
At the end of the financial year {note 11{f)) - 22,545

Deferred income tax assets and liabilities are offset when there is a legaily
enforceable right to set-off current income tax assets against current income tax
liabilities and when the deferred income taxes relate to the same fiscal authority.
The following amounts, determined after appropriate offsetting, are shown in the
consolidated balance sheets:

The Group
2005, 2004
$'000 $'000
Deferred income tax assets - 5,309
Deferred income tox liabilities - {27.854)
Deferred income taxes (nef) - (22,545)
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APPENDIX 2
12 Borrowings (current)
The Group
2005 2004
$'000 $'000
Secured
Short-term loans - 34,434
Current portion of long-term loans - 25,301
- 59,735
‘Unsecured
Short-term loans - -
Current portion of long-term loans - 40,000
‘ - 40,000
Total bank loans due within 12 months - 99.735
Bank overdrafts (unsecured) - 176
- 99.911
13 Borrowings (non-current)
The Group
2005 2004
$'000 $'000
(a) Secured
Term loans - 156,541
Less: Amount due within 12 months - {25,301)
Amount due after 12 months - 131,240
Unsecured
Medium Term Notes - 70,000
Term Loans - 106,175
- 176,175
Less: Amounts due within 12 months - (40,000)
Amounts due after 12 months - 136,175
Total borrowings after 12 months - 267,415




82 - 4507

APPENDIX 2

13

()

14

Borrowings (non-current) (continued)

Interest rate risk

The exposure of current and non-current borrowings of the Group to interest rate
changes and the periods in which the borrowings reprice are as follows:

The Group
Less than 2105
1vyeor years Total
$'000 $'000 $'000
At 31 December 2005
Total borrowings - - -
At 31 December 2004
Total borrowings 135,056 232,270 367,326
Effect of interest rate swaps (10,044) 10,044 -
125,012 242,314 367,326
Maturity of non-current borrowings
Maturity of non-current borrowings are as follows:
The Group
2005 2004
$'000 $'000
Between 1 and 2 years - 57,800
Between 2 and 5 years - 209,615
- 267,415
Other non-current liabilities
The Group
2005 2004
$'000 $'000
Provision for retirement gratuity 1,621 1,948
Rental deposits - third parties - 9,526
1,621 11,474
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15 Provision for retirement gratuity
The Group
2005 2004
$'000 $'000
At the beginning of the financial year 1,948 1,742
Provision during the financial year 520 206
Disposal of subsidiaries (847) -
At the end of the financial year 1,621 1,948
The Group operates an unfunded, defined benefit Retirement Gratuity Scheme for
its senior executives, including a director. Benefit is payable based on the last
drawn salary of the executive and the number of years of service with the Group,
including those with certain predecessor corporations.
16 Provisions

The provisions for income support and profit warranty were made in connection
with the divestiment of 55% equity interest in Tincel Properties (Private) Limited
(“Tincel Properties™) in 2001.

Ihe Group

2005 2004

$'000 $'000
Provision for income support - 542
Provision for profit warranty 10,625 13,125

10,625 13,667
Less: Current portion (2,925)  {4.042)
Non-current portion 7,700 9,625
Movements in provision for income support were as follows:
At the beginning of the financial year 542 2,253
Utilised during the financial year (542) (1.,711)
At the end of the financial year - 542
Movements in provision for profit warranty were as follows:
At the beginning of the financial year 13,125 15,125
Write-back during the financial year (1,750) {2,000)
Utilised during the year (750) -
At the end of the financial year 10,625 13,125
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17 Exchange fluctuation and other reserves
(@)  Composition:
The Group
2005 2004
$'000 $'000
Exchange fluctuation reserve 1,826 75,139
Capital reserve - 34,541
Merger reserve - (115,082)
Compensation reserve 3,579 1,538
5,405 (3.864)
Merger reserve represents the excess of nominal value and share premium of
shares ‘issued by the Company over the nominal value of shares of subsidiaries
acguired in exchange for these shares, accounted for under the pooling-of-
interest method. Following the disposal of the subsidiaries, the merger reserve s
transferred to retained profits.
(b) Movements:

Exchange fluctuation reserve
At the beginning of the financial year
As previously reported
Effect of adopting FRS 21
As restated
Net exchange (loss)/gain on translation of financial
statements of foreign subsidiaries and loans hedged
against investments in foreign subsidiaries
Transfer to income statement on disposal of subsidiaries
At the end of the financial year

Capital reserve

At the beginning of the financial year

Transfer from retained profits

Transfer to retained profits on disposal of subsidiaries
At the end of the financial year

Merger reserve

At the beginning of the financial year

Transfer to retained profits on disposal of subsidiaries
At the end of the financial year

Compensation reserve
At the beginning of the financial year
As previously reported
Effect of adopting FRS 102
As restated
Value of employee service
Issue of shares under share option plan and
performance share plan
At the end of the financial year

The Group
2005 2004
$'000 $'000

75,744 73,080
(605) (1.835)
75,139 71,245
(7,863) 3,894
(65,450) -
1,826 75,139
34,541 34,479
130 62
(34,671) -
- 34,541
(115,082) (115,082)
115,082 -
- {115,082)
1,538 235
1,538 235
3,569 1,303
(1,528) -
3,579 1,538

1
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19

Contingent liabilities
Details and estimates of maximum amounts of contingent liabilities are cs follows:

The Company

2005 2004
$'000 $'000

Unsecured guarantees by the Company in respect of
credit facilities granted by a bank to a subsidiary - 30,600

Commitments

Capital commitments

Capital commitments not provided for in the financial statements are as follows:

The Group
2005 2004
$'000 $'000
Approved by the directors and contracted for - 29,535
Approved by the directors but not contracted for - 20,026
- 49,561

Lease commitments pavable — where a group company is a lessee

Commitments in relation to non-cancellable operating leases contracted for at
the reporting date but not recognised as liabilities, are payable as follows:

The Group
2005 2004
$'000 $'000
Not later than 1 year 255 20,383
Later than 1 year but not later than 5 years - 87,718
Later than 5 years - 278,653
255 386,754
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(c)

Commitments {continued)

Lease commitments receivables — where a group company is a lessor

The future minimum lease payments receivable under non-cancellable operating
leases contracted for atf the reporting date but not recognised as receivables, are
as follows:

The Group
2005 2004
$'000 $'000
Not later than 1 year - 4,981
Later than 1 year but not later than 5 years - 5,457
- 10,438
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AUDITORS’ REPORT TO THE MEMBERS OF RAFFLES HOLDINGS LIMITED

We have audited the accompanying financial statements of Raffles Holdings Limited set out
on pages 24 to 116 for the financial year ended 31 December 2005, comprising the income
statement, balance sheet and statement of changes in equity of the Company, and the
consolidated financial statements of the Group. These financial statements are the
responsibility of the Company's directors. OQur responsibility is to express an opinion on
these financial statements based on our audit.

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

in our opinion,

(a) the accompanying financial statements of the Company and consolidated financial
statements of the Group are properly drawn up in accordance with the provisions of
the Companies Act, Cap 50 (“the Act”) and Singapore Financial Reporting Standards
so as to give a true and fair view of the state of affairs of the Company and of the
Group as at 31 December 2005, the results and the changes in equity of the
Company and of the Group for the financial year ended on that date, and of the cash
_flows of the Group for the financial year ended on that date; and

(b) . the accounting and other records required by the Act to be kept by the Company and

by those subsidiaries incorporated in Singapore of which we are the auditors have
been properly kept in accordance with the provisions of the Act.

PricewaterhouseCoopers

Certified Public Accountants

Singapore, 9 February 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 | CAPTTALAND LIMITED

respect to *

Announcement is submitted by * Ng Chooi Peng

Designation * Assistant Company Secretary
Date & Time of Broadcast 13-Feb-2006 12:46:22
Announcement No. 00021

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

Announcement Title * Announcement by Capitaland Limited's subsidiary, Raffles Holdings Limited — "Article in
the Business Times dated 11 February 2006"

Description Capitaland Limited's subsidiary, Raffles Holdings Limited, has today issued an
announcement on the above matter, as attached for information.
Attachments: & RHL_BTarticles 11Feb06.pdf

Total size = 57K
(2048K size limit recommended)

Close Window
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* Asterisks denote mandatory information

Name of Announcer *

RAFFLES HOLDINGS LIMITED

Company Registration No.

199506093G

Announcement submitted on behalf of

RAFFLES HOLDINGS LIMITED

Announcement is submitted with | RAFFLES HOLDINGS LIMITED
respect to *

Announcement is submitted by * Ng Lai Leng

Designation * Company Secretary

Date & Time of Broadcast

13-Feb-2006 07:11:13

Announcement No.

00003

>> Announcement Details

The details of the announcement start here ...

) Announcement Title *

Article in the Business Times dated 11 February 2006

Description

Raffles Holdings Limited ("RHL" or the "Company") refers to the article that appeared in
the Business Times dated 11 February 2006, titled "Raffles Holdings may sell stake in
complex”.

RHL wishes to make the following clarifications, a copy of which has been sent to the
Business Times:

1. RHL has a 45% equity interest in Tincel Properties Private LImited ("Tincel
Properties") which owns the Raffles City Complex. The valuation of the Raffles City
Complex as at 31 December 2004 is $$1.62 billion and not S$1.2 billion as stated in the
Business Times article.

2. Tincel Properties is carrying out a S$40 million expansion to add 50,000 sq ft of retail
space to Basement 1 of the Raffles City Complex and create a connection at Basement 2
to the Esplanade station of the Circle Line MRT and not merely to add ancther 50,000 sq
ft of retail space to the mall.

3. As announced on 28 October 2005, the RHL Board appointed DBS Bank to assist in
the review of possible options for the Company, which included but were not limited to:

« pursuing a new related business;
« retaining the status quo and adopting a 100% dividend pay-out policy; and
« unlocking value from its 45% interest in Raffles City Complex.

The RHL Board is currently of the view that shareholders' interests are best served by
focusing on the third option and the RHL Board will explore ways for this course of
option and will inform shareholders as soon as practical. In the meantime, the RHL
group will continue to focus on its 45% equity interest in Raffles City Complex, which
continues to yield a stable and substantive income.

Attachments:

Total size = 0
(2048K size limit recommended)

Close Window
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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 | CAPITALAND LIMITED

respect to *

Announcement is submitted by * Ng Chooi Peng

Designation * Assistant Company Secretary
Date & Time of Broadcast 14-Feb-2006 12:37:58
Announcement No. 00012

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

Announcement Title * Announcements by Capitaland Limited's subsidiary, The Ascott Group Limited — "(1) Poll
results of the Extraordinary General Meeting held on 13 February 2006; and (2)
Preferential offering of units in Ascott Residence Trust - Notice of books closure date"

Description CapitaLand Limited's subsidiary, The Ascott Group Limited, had on 13 February 2006
issued announcements on the above matters, as attached for information.

Attachments: & TAG_EGMPollResultsAnnc130206.pdf
& TAG_NoticeofBooksClosureDate 130206, pdf

Total size = 36K
(2048K size limit recommended)

Close Window
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THE ASCOTT GROUP LIMITED
{(Incorporated in the Republic of Singapore)
(Company Registration No. 197900881N)

POLL RESULTS OF
THE EXTRAORDINARY GENERAL MEETING HELD ON 13 FEBRUARY 2006

Reference is made o the announcement dated 20 January 2006 and circular to shareholders dated
20 January 2006 (the "Circular") issued by The Ascott Group Limited (the "Company") in relation to (i)
the proposed Sale of Properties to Ascott Residence Trust; (i) the proposed Preferential Offering; (iii)
the proposed Capital Reduction; and (iv) the proposed modifications to the Share Plans. Terms used
in this announcement shall have the same meanings as defined in the Circular unless the context
requires otherwise.

The Board of Directors of the Company is pleased to announce that the following resolutions were
approved by Shareholders at the EGM held at 168 Robinson Road, Capital Tower, ST Auditorium,
Level 9, Singapore 068912 on 13 February 2006 at 11.30 a.m. and that the poll results in respect of
the resolutions are as follows:

No. of Votes Cast and
Percentage of Total No. of Total No. of
Votes Cast Votes Cast

Resolutions For Against
RESOLUTION 1 (ORDINARY RESOLUTION) 1,179,208,354 | 5,346,871 1,184,555,225
To approve the Sale of Properties and (99.5%) (0.5%)
Preferential Offering
RESOLUTION 2 (SPECIAL RESOLUTION) 1,179,173,354 | 5,380,871 1,184,554,225
To approve the Capital Reduction (99.5%) (0.5%)
RESOLUTION 3 (ORDINARY RESOLUTION) 1,162,914,245 | 7,566,521 1,170,480,766
To approve the modifications to the Share Plans (99.4%) (0.6%)

Resolutions 1 and 3, which are ordinary resolutions, were duly passed as more than 50% of the total
votes cast at the EGM were in favour of the said resolutions. Resolution 2, which is a special
resolution and requires approval of at least 75% of the total votes cast at the EGM, was also duly
passed as the sufficient number of votes was obtained.

Notes:

@) The total number of Shares held by Shareholders who were present and voting at the EGM:
1,184,555,225 Shares. Every member present in person or by proxy has one vote for every Share of
which he is the holder.

(2) KPMG acted as scrutineer for the vote-taking at the EGM.

(3) As stated in the Circular, Shareholders who are eligible to participate in the Share Plans were told to
abstain from voting at the EGM in respect of Resolution 3.

(4) The Directors of the Company as at the date of this announcement are:
Executive Director; Ong Ah Luan Cameron (Chief Executive Officer & Managing Director);

Non-Executive Directors: Liew Mun Leong (Non-executive Deputy Chairman); Lui Chong Chee
(Alternate to Liew Mun Leong), Kee Teck Koon; and

e,




V& =4507

Independent Directors: Lim Chin Beng (Non-executive Chairman), Lim Jit Poh, S Chandra Das, Goh
Hup Jin, Richard Edward Hale, MG Lim Kim Choon, Stephen Pan Yue-Kuo, and Wong Chin Huat David.

By Order of the Board

Hazel Chew/Doreen Nah
Joint Company Secretaries
13 February 2006



THE ASCOTT GROUP LIMITED
(Company registration no.: 197900881N)

PREFERENTIAL OFFERING OF UNITS IN ASCOTT RESIDENCE TRUST
- NOTICE OF BOOKS CLOSURE DATE

NOTICE IS HEREBY GIVEN that the Transfer Books and the Register of Members of The
Ascott Group Limited (the "Company") will be closed at 5.00 p.m. on 6 March 2006 (the
"Books Closure Date") for the purpose of determining the provisional allocation of Units
under the Preferential Offering to Shareholders whose registered addresses in the
Company's Register of Members or with The Central Depository (Pte) Limited ("CDP") are in
Singapore as at the Books Closure Date, or who have, at least five (5) Market Days prior to
the Books Closure Date, provided CDP with addresses in Singapore for the service of notices
or documents ("Singapore Registered Shareholders").

The last day and time of trading of the Company's Shares on a "cum" basis will be 5.00 p.m.
on 1 March 2006. The Company's Shares will be traded on an "ex-Entitiements” basis from 2
March 20086, 9.00 a.m. and any person who purchases Shares on or after 2 March 2006 will
not be entitled to any provisional allocation of Units under the Preferential Offering.

In the case of Singapore Registered Shareholders whose Shares are deposited with CDP as
at 5.00 p.m. on the Books Closure Date, they will be entitled to purchase the Units
provisionally allocated to them under the Preferential Offering on the basis of the number of
Shares standing to the credit of their Securities Accounts with CDP as at 5.00 p.m. on the
Books Closure Date.

Singapore Registered Sharehoiders, whose Shares are not deposited with CDP, will be
entitled to purchase the Units provisionally allocated to them under the Preferential Offering
on the basis of the number of Shares held by them as stated in the Register of Members as at
5.00 p.m. on the Books Closure Date.

Shareholders whose registered addresses with the Company or CDP, as the case may be,
are outside Singapore and who wish to be eligible to participate in the Preferential Offering
may provide a Singapore address by notifying in writing, as the case may be, (i) CDP, at 4
Shenton Way #02-01, SGX Centre 2, Singapore 068807, or (ii) the Company c¢/o the Share
Registrar, Lim Associates (Pte) Ltd, at 10 Collyer Quay, #19-08, Ocean Building, Singapore
049315, not later than five (5) Market Days prior to the Books Closure Date.

This Notice of Books Closure is issued further to the circular to Shareholders dated 20

January 2006 (the "Circular") and the resolutions passed at an extraordinary general meeting

of the Company held on 13 February 2006.

Unless otherwise defined herein, all capitalized terms used in this announcement shall have
the same meanings ascribed to them in the Circular.

By Order of the Board

Hazel Chew/Doreen Nah
Joint Company Secretaries
13 February 2006
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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 * Rose Kong
Designation * Company Secretary
Date & Time of Broadcast 14-Feb-2006 18:46:32
Announcement No. 00134

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

Announcement Title * Conditional joint venture agreement with Phu Gia Real Estate & Commercial Construction
Co., Ltd and Thien Duc Trading-Construction Company Ltd

Description The attached announcement and news release issued by CapitaLand Limited on the
above matter are for information.

Attachments: @ ClLpressrelease.14Feb2006.pdf

@ CRL.HoChiMinhCity.Feb2006.pdf

Total size = 152K
(2048K size limit recommended)

Close Window
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Cap/taLand

CAPITALAND LIMITED

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

ANNOUNCEMENT

CONDITIONAL JOINT VENTURE AGREEMENT WITH
PHU GIA REAL ESTATE & COMMERCIAL CONSTRUCTION CO., LTD
AND THIEN DUC TRADING-CONSTRUCTION COMPANY LTD

Capitaland Limited (“CapitaLand”) wishes to announce that its indirect wholly-owned subsidiary,
CapitaLand (Vietnam) Holdings Pte. Ltd. ("CapitaLand Vietnam”) has today entered into a
conditional Joint Venture Agreement with two Vietnamese partners, Phu Gia Real Estate &
Commercial Construction Co., Ltd (“Phu Gia”) and Thien Duc Trading-Construction Company
Ltd (“Thien Duc”), to acquire and develop a prime residential site in Ho Chi Minh City, Vietnam.
The proposed joint venture and incorporation of the joint venture company is subject to certain

_ conditions being met, including the relevant approvals being obtained from the Ministry of

Planning and Investment of Vietnam for the issuance of a foreign investment licence.

Upon approvals being obtained, CapitaLand Vietnam will subscribe for a 80% stake (US$11.2
million or approximately S$18.3 million of the total registered capital of US$14 million or
approximately S$22.82 million) in the proposed joint venture company. Phu Gia and Thien Duc
will each subscribe for 10% stake.

The above transaction 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 20086.

By Order of the Board

Rose Kong
Company Secretary
14 February 2006
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Capj/taLand

NEWS RELEASE

For Immediate Release
14 February 2006

Capitaland in joint venture to acquire and develop
prime residential site in Ho Chi Minh City

Joint venture plans to build 300 homes in Phase |

Singapore, 14 February 2006 — CapitaLand has entered into a conditional joint venture
agreement 1o acquire and develop an approximately 23,000-square metre residential site in Ho
Chi Minh City, Vietnam. CapitaLand will have an indirect majority stake of 80% in the joint
venture. The remaining shareholders of the proposed Vietnamese joint venture company are Phu
Gia Real Estate & Commercial Construction Co., Ltd (10%) and Thien Duc Trading-Construction
Company Ltd (10%).

Phu Gia Real Estate & Commercial Construction is the real estate arm of Asia Dragon Trading
Company Ltd, a general trading company specialising in building materials, food, textiles and
healthcare products. Thien Duc Trading-Construction, which is the current owner of the site, is
engaged in leisure and resort development. The setting up of the joint venture is subject to the
approval of Ministry of Planning and investment of Vietnam for a foreign investment licence for
the project.

The site has a 50-year tenure and is strategically located along the Hanoi Highway in the prime
residential An Phu ward in District 2. Uncongested yet close to the City Centre via the Saigon
Bridge, it is an exclusive residential area that is popular among the well-to-do locals and the
expatriate community in Ho Chin Minh City. The site is also near to social amenities,
convenience shops including the Metro hypermarket, and the British International School.
Subject to ptanning and other approvals, the joint venture plans to build 300 apartment units with
a gross floor area of 40,000 square metres in Phase | of the project. CapitaLand will take the
lead in the conceptualisation of the development design and in project management. Two other

phases in the project are in the pipeline.

Mr Liew Mun Leong, President and CEO of CapitaLand Group, said: “This joint venture allows us
to extend to Vietnam our multi-local strategy, which has proven successful in Singapore, China,
Thailand and Australia. With the highest per capita GDP in the country and growing foreign
investments, Ho Chi Minh City's rapid economic development presents many business
opportunities for CapitaLand. Moreover, with the burgeoning urbanisation, the growth potential of
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the real estate market in Vietnam is tremendous and there will be greater demand for quality
homes. Our first residential project in Ho Chi Minh City will be a showcase of our expertise in
building quality homes of international standards. We plan to launch the first phase of the
apartments by end 2006.”

Mr Lui Chong Chee, CEO of CapitalLand Residential, said: “Ho Chi Minh City has enjoyed robust
economic growth over the last three years. Demand for quality homes has increased along with
the rapid urbanisation of the city. Besides its strategic location in a prime residential area, our
proposed residential development will encompass a unique product that will be differentiated
from other residential projects in the city in terms of design, innovative lifestyle theme,
landscaped features, finishes, facilities and branding. ”

About Capitaland Group (www.capitaland.com.sg)

CapitalLand is one of the largest listed property companies in Asia. Headguartered 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 and 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 : CapitalLand Limited (Regn. No.: 198900036N)
Date : 14 February 2006

For more information, please contact:

Media Contact Analyst Contact

Mok Lai Siong Harold Woo

Corporate Communications Manager SVP, Investor Relations

DID : (65) 68233543 DID : (65) 68233210

mok.laisiong@capitaland.com.sg harold.woo@capitaland.com.sg
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CAPITALAND LIMITED
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198900036N

Announcement submitted on behalf of

CAPITALAND LIMITED

Announcement is submitted with
respect to *

CAPITALAND LIMITED

Announcement is submitted by *

Rose Kong

Designation *

Company Secretary

Date & Time of Broadcast

15-Feb-2006 17:23:30

Announcement No.

00052

>> Announcement Details

The details of the announcement start here ...

Announcement Title *

(1) Establishment of indirect wholly-owned subsidiary, Lonsvale Pte. Ltd. (II) Subscription
by Lonsvale Pte. Ltd. of 49% of the share capital of Runwal CapitaLand India Pvt. Ltd.

Description

The attached announcement and news release issued by CapitaLand Limited on the
above matters are for information.

Attachments:

& Clpressrelease,15Feb2006. pdf
& CRL.Lonsvale.india.Feb2006.pdf

Total size = 158K
(2048K size limit recommended)

Close Window
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CapjtaLand

CAPITALAND LIMITED

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

ANNOUNCEMENT

)] ESTABLISHMENT OF INDIRECT WHOLLY-OWNED SUBSIDIARY,
LONSVALE PTE. LTD.

(1) SUBSCRIPTION BY LONSVALE PTE. LTD. OF 49% OF THE
SHARE CAPITAL OF RUNWAL CAPITALAND INDIA PVT. LTD.

)] ESTABLISHMENT OF INDIRECT WHOLLY-OWNED SUBSIDIARY,
LONSVALE PTE. LTD.

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

Name : Lonsvale Pte. Ltd.
Principal Activity : investment Holding
Share Capital : S$1 comprising 1 ordinary share

() SUBSCRIPTION BY LONSVALE PTE. LTD. OF 49% OF THE
SHARE CAPITAL OF RUNWAL CAPITALAND INDIA PVT. LTD.

CapitaLand Limited (“CapitalLand”) also wishes to announce that its indirect wholly-
owned subsidiary, Lonsvale Pte. Lid. has today entered into a Joint Venture
Agreement with Runwal Group, a party unrelated to CapitalLand, to subscribe for
49% of the share capital of Runwal CapitaLand India Pvt. Ltd. ("Runwal Capital.and”)
for a cash consideration of Rupees 817.5 million (approximately S$30.2 million).
Runwal Group will hold the remaining 51% stake in Runwal CapitaLand.
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Runwal CapitaLand is a private limited company incorporated in India. lts principal
activity is that of property development and related activities.

The joint venture is subject to the fulfillment of certain conditions, including approvals
from the relevant Indian authorities. Upon the conditions being satisfied, Runwal
CapitalLand will be granted development rights by Ariane Orgachem Private Limited,
a party related to Runwal Group, to develop more than 500 apartment units, as part
of a mixed-use development to be built on a 20-acre (80,874 square metre) site in
Ghatkopar, Mumbai, India. Runwal CapitalLand will become an associated company
of CapitaLand. : :

The above transaction 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

Rose Kong
Company Secretary
15 February 2006
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Capjtaland

CapitaLand forms joint venture to develop
residential project in Mumbai, India

For Inmediate Release
15 February 2006

Runwal CapitaLand to build more than 500 apartment units by 2006

Singapore, 15 February 2006 - CapitaLand and the Runwal Group, an established Mumbai-
based developer, have entered into a joint venture to develop a residential project on a site in
Ghatkopar in Mumbai, India. Runwal CapitaLand india Pvt. Ltd., the proposed Indian joint venture
company, will be 49% held by Lonsvale Pte Ltd, an indirect wholly-owned subsidiary of
CapitalLand. The Runwal Group, which has developed more than 35 residential and commercial
projects in Mumbai, will hold 51%. The joint venture company will develop more than 500
apartment units, as part ot a mixed-use development to be built on a 20-acre (80,874-square
metre) site.

The site in Ghatkopar is weil connected to the international and domestic airports, major arterial
roads, and emerging business hubs in Mumbai. There is an estimated population of about 2 million
within a 4 kilometre radius of the site, which is located in western Ghatkopar, one of the more
populated suburbs of central Mumbai that is increasingly becoming a premium residential area.

Mr Liew Mun Leong, President and CEO of CapitaLand Group, said: “The Runwal Group is well-
established as a leading developer in Mumbai. Together, we see the potential of Ghatkopar, which
has a significant proportion of upper middle and middle income residents. With the local domain
knowledge of our partner, combined with Capital.and’s global real estate experience, we will ride
on India’s robust ecanomic growth. For this residential project, we will bring our international

expertise in design and development, so as to contribute to the transformation of Ghatkopar into a
premier residential precinct.”

Mr Subhash Runwal, founder of the Runwal Group, said: “We are delighted to partner CapitalLand,
one of Asia’s largest property groups and reputed as a forerunner in residential, retail and
commercial property, and real estate financial products in Singapore and the region. By leveraging
on each other’s strengths and expertise, we believe that we will create a landmark residential
development that will be weli-received by the market.”
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Mr Lui Chong Chee, CEO of CapitaLand Residential, said: “India’s economy is robust and is
supported by buoyant domestic demand. Homes in the suburbs are increasingly gaining popularity
and residential prices in Mumbai are an the uptrend. For our first project in Mumbai, we are poised
to create quality homes of international standards on an excellent location. We expect to
commence construction and launch the apartments in late 2006.”

For its 49% stake in the joint venture company, CapitaLand will pay a consideration of
approximately Rupees 817.5 million (approximately $$30.2 million), subject to the necessary
government clearances and approvals. The residential component of the project, for which the
joint venture is" undertaking, will have a built-up area of 50,000 square metres, as required under
indian laws for foreign direct investment into real estate.

About Runwal Group of Companies

Formed in 1978, the Runwal Group of companies has core businesses in real estate and
pharmaceutical manufacturing. The Group has developed more than 35 landmark projects with
more than 7 million square feet in and around Mumbai since its inception. One of the Runwal
Group's latest projects is the 250,000-square feet (23,226-square metre) R Mall in suburban
Mumbai.

About CapitaLand Group

CapitaLand is one of the largest 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 70 cities in 17 countries. CapitalLand 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 and 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 (Co. Regn. 198900036N)
Date: 15 February 2006

For more information, please contact:

Harold Woo Mok Lai Siong
SVP, Investor Relations Manager, Corporate Communications
Tel: 68233 210 Tel: 68233 543
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Notice of Valuation of Real Assets

* Asterisks denote mandatory information

Name of Announcer * CAPITALAND LIMITED

Company Registration No. 198900036N RIS

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-Feb-2006 17:16:32
Announcement No. 00046

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

Date of Mame of valuer Description of property Valuation
valuation
01/12/2005 | Colliers International Temasek Tower, 8 Shenton Way, Singapore 068811 54$480,000,000

Consultancy & Valuation
(Singapore) Pte Ltd

Additional Information

The valuation reports for the above | 168 Robinson Road #30-01, Capital Tower, Singapore 068912
are available for inspection at this

address during office hours

Reports are available till this date 15-05-2006

Attachments: Total size = 0
(2048K size limit recommended)

Close Window

http://info.sgx.com/webcorannc.nsf/vwprint/BC62914150FB87424825710F00325D98?0penDoc...  02-03-2006




CAPITALAND LIMITED

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

ANNOUNCEMENT

ESTABLISHMENT OF INDIRECT WHOLLY-OWNED SUBSIDIARY,
CAPITALAND PTY LIMITED

CapitalL.and Limited wishes to announce the establishment of the following indirect
wholly-owned subsidiary incorporated in Australia:

Name X Capital.and Pty Limited
Principal Activity : Investment Holding and Property Development
Issued and : A$1 comprising 1 ordinary share

Paid-up Share Capital

By Order of the Board

Ng Chooi Peng

Assistant Company Secretary
16 February 2006
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* Asterisks denote mandatory information

Name of Announcer *

CAPITALAND LIMITED

Company Registration No.

198900036N

Announcement submitted on behaif 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

16-Feb-2006 18:26:19

Announcement No.

00104

>> Announcement Details

The details of the announcement start here ...

Announcement Title *

Announcement by CapitaLand Limited's subsidiary, CapitaCommercial Trust Management
Limited — "Acceptance of Right of First Refusal To Purchase Junior Bonds in Malaysia”

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_acceptance_of offer.pdf

Total size = 42K
(2048K size limit recommended)

Close Window
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CapjtaCommercid
"

Trust

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

ACCEPTANCE OF RIGHT OF FIRST REFUSAL
TO PURCHASE JUNIOR BONDS IN MALAYSIA

By an announcement of 25 January 2006, the Board of Directors of CapitaCommercial Trust
Management Limited, the manager of CapitaCommercial Trust (“CCT” and the manager of
CCT, the “Manager”) informed Unitholders of a right of first refusal (the “Offer”) from
CapitaLand Commercial & Integrated Development Limited (“CCID") to subscribe at par the
following:

{a) RM20.0 million in principal amount of Class C junior bonds issued by Aragorn ABD
BHD (the “Issuer”) maturing in the year 2013; and

(b) RM25.0 million in principal amount of Class D junior bonds issued by the issuer
maturing in the year 2013,

(collectively, the “Junior Bonds"). The Junior Bonds will be issued as part of an asset-backed
securitisation by the Issuer involving the disposal of Wisma Technip (the “Property”) by Mega
Maju Sdn Bhd.

CCT and the Manager wishes to announce that CCT has accepted the Offer. The completion
of the subscription of the Junior Bonds is expected to take place on or about mid March 2006.

CCT has obtained approval from the Singapore Ministry of Finance for the foreign-sourced
interest receivable by CCT from the Junior Bonds to be exempt from tax.

CCT intends to fund the subscription of the Junior Bonds from internally generated funds.

BY ORDER OF THE BOARD
CapitaCommercial Trust Management Limited
(Company registration nc. 200309059W)

As manager of CapitaCommercial Trust

Michelle Koh
Company Secretary
Singapore

16 February 2006

Important Notice

This announcement is for information only and does not constitute an invitation or ofter to acquire,
purchase or subscribe for units in CCT {“Units”). )

This announcement 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 tactors include (without limitation) general industry and economic conditions, interest rate trends,

cost of capital and capital availability, competition trom other companies and venues for the sale or
1




distribution of goods and services, shifts in customer demands, customers and partners, changes in
operating expenses (including employee wages, benefits and training costs), governmental and public
policy changes and the continued availabiiity of financing in the amounts and the terms necessary to
support future business. Investors are cautioned not to place undue reliance on these forward-looking
statements, which are based on the Manager's current view on future events.

The value of Units and the income derived trom them may fali 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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C%p'taLand

CAPITALAND LIMITED

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

ANNOUNCEMENT

CAPITALAND PROPERTY SERVICES HOLDINGS PTE LTD
COMPANY IN MEMBERS’ VOLUNTARY LIQUIDATION

Capitaland Limited ("CapitalLand") wishes to announce that its wholly-owned
subsidiary, CapitaLand Property Services Holdings Pte Ltd (“CPSH”"), a company
incorporated in Singapore, has been placed under members’ voluntary liquidation.

The voluntary liquidation of CPSH does not have any material impact on the net
tangible assets or earnings per share of the CapitaLand Group for the current
financial year ending 31 December 2006.

By Order of the Board

Ng Chooi Peng
Assistant Company Secretary
17 February 2006




/étaLand

CAPITALAND LIMITED

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

ANNOUNCEMENT

CHANGE OF INTEREST IN AUSTRALAND

CapitaLand Limited ("CapitaLand") wishes to announce that it had through its
indirect wholly-owned subsidiaries, Ausprop Holdings Limited (“Ausprop”} and
Austvale Holdings Lid (“Austvale”) been allotted an aggregate of 9,475,815 new
stapled securities ("New Stapled Securities”) in Australand (the “Allotment’) on 8
February 2006.

The Allotment was due to the election by Ausprop and Austvale for scrip under
Australand’s Distribution Reinvestment Plan in respect of the distribution of 4.5 cents
per stapled security for the quarter ended 31 December 2005, which was paid on 8
February 2006. The New Stapled Securities were allotted at an issue price of A$2.03
per stapled security in leu of the aggregate cash distribution (net of tax) of
A$19,235,904.45 (approximately $$23,654,391.70) due to Ausprop and Austvale.
The issue price represents a 2.5% discount to the average of the daily volume
weighted average of all sales of Australand stapled securities traded on the
Australian Stock Exchange for each of the first five trading days following the record
date for the distribution, being 31 December 2005.

Immediately prior to the Aliotment, CapitaLand had an aggregate of 465,303,739
stapled securities in Australand (approximately 53.30% of the issued stapled
securities of Australand). Following the above Allotment, CapitaLand now holds an
aggregate of 474,779,554 stapled securities in Australand (approximately 53.62% of
the issued stapled securities of Australand).

A V4
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The above transaction is not expected to have any material impact on the net
tangible assets and earnings per share of the CapitaLand Group for the financial
year ending 31 December 2006.

By Order of the Board

Rose Kong
Company Secretary
17 February 2006
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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 21-Feb-2006 12:37:14
Announcement No. 00023

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

Announcement Title * Announcement by CapitaLand Limited's subsidiary, The Ascott Group Limited — "Persons
occupying managerial positions in the company or any of its principal subsidiaries who are
related to a director or chief executive officer or substantial shareholder"

Description Capitaland Limited's subsidiary, The Ascott Group Limited, had on 20 February 2006
issued an announcement on the above matter, as attached for information.

Attachments: & TAGLannc_PersonsMgrpostrelatedtoDir.pdf

Total size = 13K
(2048K size limit recommended)

Close Window

http://info.sgx.com/webcorannc.nsf/vwprint/1IEB1 A34BF29CCODE4825711C00170473?0penDo... 02-03-2006
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THE ASCOTT GROUP LIMITED
(Co. Reg. No. 197900881N)

ANNOUNCEMENT

PERSONS OCCUPYING MANAGERIAL POSITIONS IN THE COMPANY
OR ANY OF ITS PRINCIPAL SUBSIDIARIES WHO ARE RELATED TO A
DIRECTOR OR CHIEF EXECUTIVE OFFICER OR SUBSTANTIAL
SHAREHOLDER

Pursuant to Rule 704(11) of the Listing Manual of the Singapore Exchange
Securities Trading Limited, the Company confirms that there are no persons
occupying managerial positions in the Company or in its principal subsidiaries
who are related to a director or chief executive officer or substantial
shareholder.

By Order of the Board
Doreen Nah (Mrs)

Joint Company Secretary
20 February 2006
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o Report of Persons Occupying Managerial Positions Who Are Related To A Director, CEO or Substantial Shareholder

* Asterisks denote mandatory information

Name of Annotincer * 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 Choai Peng

Designation * Assistant Company Secretary
Date & Time of Broadcast 21-Feb-2006 18:02:30
Announcement No. 00082

>> Announcement Details

The details of the announcement start here ...

For the Financial Year Ended * 31-12-2005

Footnotes Pursuant to Rule 704(11) of the Listing Manual of the Singapore Exchange Securities Trading

Limited, CapitaLand Limited (the "Company") confirms that there is no person occupying a
managerial position in the Company or in any of its principal subsidiaries who is a relative of a
director, chief executive officer or substantial shareholder of the Company.

By Order of the Board
Ng Chooi Peng

Assistant Company Secretary
21 February 2006

Attachments: Total size = 0
: {2048K size limit recommended)
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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 21-Feb-2006 18:44:49
Announcement No. 00099

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

Announcement Title * Announcement by CapitaLand Limited's subsidiary, CapitaCommercial Trust Management
Limited — "Report of persons occupying managerial positions who are related to a director,
chief executive officer or substantial shareholder”

Description Capitaland Limited's subsidiary, CapitaCommercial Trust Management Limited, the
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Report of Persons Occupying Managerial Positions Who Are Related To A Director, CEO or Substantial Shareholder

* Asterisks denote mandatory information

Name of Announcer *

CAPITACOMMERCIAL TRUST

Company Registration No.

N.A,

Announcement submitted on behalf of

CAPITACOMMERCIAL TRUST ("CCT™)

Announcement is submitted with | CAPITACOMMERCIAL TRUST
respect to *
Announcement is submitted by * Michelle Koh

Designation *

Company Secretary, CapitaCommercial Trust Management Limited (As manager of CCT)

Date & Time of Broadcast

21-Feb-2006 18:28:55

Announcement No.

00091

>» Announcement Details

The details of the announcement start here ...

For the Financial Year Ended *

31-12-2005

Footnotes

Pursuant to Rule 704(11) of the Listing Manual of the Singapore Exchange Securities
Trading Limited, CapitaCommercial Trust Management Limited (the "Company"), being
the manager of CapitaCommercial Trust, confirms that there are no persons occupying
managerial positions in the Company or in its principal subsidiaries who are related to a
director, chief executive officer or substantial shareholder of the Company.

By Order of the Board

CapitaCommerciat Trust Management Limited
(Company Registration No.200309059W)

As manager of CapitaCommercial Trust

Michelle Xoh
Company Secretary
21 February 2006
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Capftaland 2

CAPITALAND LIMITED

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

ANNOUNCEMENT

RESIGNATION OF COMPANY SECRETARY

Capitatand Limited wishes to announce the resignation of Ms Rose Kong as
Company Secretary with effect from 1 March 2006.

By Order of the Board

Ng Chooi Peng
Assistant Company Secretary
24 February 2006




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
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24-Feb-2006 18:18:17

Announcement No.

00147

>> Anncuncement Details

The details of the announcement start here ...

Announcement Title *

Announcement by CapitaLand Limited's subsidiary, CapitaMali Trust Management Limited —
"Report of persons occupying managerial positions who are related to a director, CEO or
substantial shareholder"

Description

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

Attachments:
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Report of Persons Occupying Managerial Positions Who Are Related To A Director, CEO or Substantial Shareholder

* Asterisks denate mandatory information

Name of Announcer * CAPITAMALL TRUST

Company Registration No. N.A.

Announcement submitted on behalf of | CAPITAMALL TRUST ("CMT™)

Announcement is submitted with | CAPITAMALL TRUST

respect to *

Announcement is submitted by * Michelle Koh

Designation * Company Secretary, CapitaMall Trust Management Limited (as manager of CMT)
Date & Time of Broadcast 24-Feb-2006 17:59:51

Announcement No. 00130

>> Announcement Details

The details of the announcement start here ...

For the Financial Year Ended * 31-12-2005

Footnotes Pursuant to Rule 704(11) of the Listing Manual of the Singapore Exchange Securities
Trading Limited, CapitaMall Trust Management Limited (the "Company"), being the
manager of CapitaMall Trust, confirms that there are no persons occupying managerial
positions in the Company or in its principal subsidiaries who are related to a director,
chief executive officer or substantial shareholder of the Company.

By Order of the Board

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

Michelie Koh
Company Secretary
24 February 2006

Attachments: Total size = O
(2048K size limit recommended)
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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
respect to *

CAPITALAND LIMITED

Announcement is submitted by *

Ng Chooi Peng

Designation *

Assistant Company Secretary

Date & Time of Broadcast

27-Feb-2006 12:39:19

Announcement No.

00036

>> Announcement Details

The details of the announcement start here ...

Announcement Title * | Announcement by CapitaLand Limited’s subsidiary, Australand — “"Standard & Poor's Presale Report on
$268 million CMBS issue”

Description

Capitaland Limited’s subsidiary, Australand, has today issued an announcement on the above
matter, as attached for information,

Attachments:

@ Australand_ASXannouncement27Feb06CMBSissueSANDPPresaleReport.pdf
Total size = 296K
(2048K size limit recommended)
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¢\ AUSTRALAND %7

ASX ANNOUNCEMENT
ASX cobeEs: ALZ
AAZPA

27 February 2006
Standard & Poor’s Presale Report on $268 million CMBS issue

Attached is a copy of Standard & Poor's Presale Report on Australand Finance Limited’s
proposed $268 million Commercial Mortgaged-Backed Securities ("CMBS") issue announced

earlier today.

For further information please contact:

David Craig

Chief Financial Officer

Phone: 61 2 8767 2041

Email: deraig@australand.com.au

AUSTRALAND HOLDINGS LIMITED {ABN 12 008 443 696)

AUSTRALAND PROPERTY LIMITED (ABN 90 105 462 137; AFS Licence NO. 231130) AS THE RESPONSIBLE ENTITY OF
AUSTRALAND PROPERTY TRUST (ARSN 106 680 424) anp AUSTRALAND ASSETS TRUST {ARSN 115 338 513)
AUSTRALAND INVESTMENTS LIMITED (ABN 12 086 673 092; AFS LICENCE NO. 228837} AS THE RESPONSIBLE ENTITY OF
AUSTRALAND PROPERTY TRUST NO.4 (ARSN 108 254 413) anp AUSTRALAND PROPERTY TRUST NO.5 (ARSN 108 254 771)

LEVEL 3, 1¢ HOMEBUSH BAY DRIVE, RHODES NSW 2138
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Structured Finance

STANDARD
&POOR'S

This presale report is based on information
as of Feb. 27, 2006. The satings shown are
preliminary. This report does not constitute
a recommendation to buy, fiold, or sef!
securities. Subsequent information may
result in the assignment of final ratings that
differ from tee preliminary ratings. Please
call Standard & Poor's at (57) 3-9631-2000
for the final ratings when assigned.

Profile Australand Finance Ltd. Series 2006-1

. A$267.5 Million Commercial Mortgage-Backed Notes
Expected closing date:

March. 10, . . .
arch. 10, 2006 Preliminary ratings as of Feb. 27, 2006

Scheduled malurity date: Class Preliminary rating” Preliminary amount Loan-to-value Debt-service
March. 10, 2011. (mil, AS) ratio 7 (%) COverage ratio (x)
Final maturity date: A AAR 169.0 400 212
Sept. 10, 20_12,:, B AA 295 46.9 1.81
Collateral- C A 25.5 53.0 1.60
The notes are ultimately ] BBB 29.5 60.0 1.42
secured by first-ranking - 3 BBB- 14.0 63.3 134

mortgages over a fully cross- .
collateralized pool of 24
commercial and industrial.
properties.: '

*The rating on each class af securities is preliminary and subject to change at any time, § The loan-to-value ratio (LTV} and debt-
service coverage ratio (DSCR) reflects the debt issuance based on Standard & Poor's assessed value and stabilized cash flow.

Rationale

Issuer: ' o This transaction is a commercial real estate securitization involving a secured loan that is
Australand Finance Ltd. . - ultimately secured by Australand’s interests in a fully cross-collateralized pool of 24

commercial and industrial properties. Details of these properties are included in “Collateral”,

Issuer Securit Trustee;'
s below,

Perpetual Trustee Co. Ltd.

AG Security Trustee: Australand Finance Ltd. is an established segregated issuer, capable of issuing separate series

PT.ld of notes supported by separate property portfolios. The Series 2006-1 notes will have a
scheduled maturity of five years, with a legal final maturity date of 6.5 years. Proceeds of
1ssuance will be applied toward repayment of existing debt facilities of Australand and for
general working capital.

Responsible entities:
Australand Property Ltd. and
Australand Investments Ltd.

Primary crédit enhancement;

Ce he preliminary ratings assigned to the notes to be issued by Australand Finance Ltd.
Overcoliateralization. The prelir Yy rating g § 1 Y (AFL)

reflect the ability of the issuer to pay interest on each payment date and principal on or before

Manager: the legal final maturity date. Standard & Poor’s assessment takes into account the quality and
Rylehalt Py Ltd. diversity of the collateral pool of securities, the cash flow coverage and debt level, the

Supporting Ratings liguidity support provided, insurance coverage, and the transaction structure.

Supporting ratings:
Westpac Banking Corp. (AA-
/Stable/A-1+) as liquidity
facility provider and interest
rate swap provider; Australia
and New Zealand Banking
Group Ltd. (AA-/Stable/A-1+) as
interest rate swap provider.

Strengths and Weaknesses

Strengths

The strengths of the transaction observed in the rating analysis are:

¢ The quality and diversity of the collateral pool of properties supporting the commercial
mortgage-backed securities (CMBS). The 24 properties are well located in established
and growing commercial and mdustrial precincts across four states with the portfolio
occupancy levels currently standing at 98%. The portfolio comprises 31% office

Analyst: properties 66% industrial properties and 3% car-parking (by value);

Narelle Coneyheare

Melbourne
{67) 3-9631-2061

nareile_coneybeare
@standardandpoors.com

v slandardandpoors.com.au

* The properties generate significant annual rental income, and the weighted-average lease
maturity of the collateralized pool, at around 7.9 years, is high relative to industry peers.
About 21.5% of current rental income is derived from investment-grade tenants;

e  Most of the collateral properties have been recently developed, minimizing the likelihood
of significant capital expenditure during the transaction term.

¢ The transaction is structured so that the required payment obligations to the issver under
the secured loan will fully match fund interest, principal, and transaction expenses of the
issuer. Although Standard & Poor’s has assessed the cash flow and capital value of each
asset separately, the notes will benefit from full cross-collateralization and the level of
overcollateralization;

Qtandard & Panr’s STRUCTURED FINANCE PRESALE REPOPT » Feh 27 2006 1



Australand Finance Ltd.

Series 2006-1
A$267.5 Million Commercial
Mortgage-Backed Notes

v

Published by Standard & Poor’s, a Division
of The McGraw-Hill Companies, Inc.
Executive offices: 1221 Avenue of the
Americas, New York, NY 10020. Editorial
ollices: 55 Water Sireel, New York, NY
10041, Subscriber services; (1) 212-438-
7280, Copyright 2001 by The MeGraw-Hill
Companies, Inc. Reproduction in whole or in
pari prohibited except by permission. Al
rights reserved. Oflicers of The McGraw-Hill
Companies, Inc.: Harold W, McGraw, 111,
Chairman, President, and Chiel Executive
Qfficer; Kenneth M. Viuor, Executive Vice
President and Generat Counsel; Robert ).
Bahash, Executive Vice President and Chiel
Financial Officer; Frank Penglase, Senior
Vice President, Treasury Operations.
Information has been obtuined by Standard &
Poor’s [rom sources believed 1o be reliable.
Haowever. because of the possibility of human
or mechanical error by our sources, Standard
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not guarantee the accuracy, adequacy, or
completeness of any information and is not
responsible for any errors or omissions or the
resull obtained from 1he use of such
information.
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except for subscriptions to its publications.
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s Australand is one of Australia’s major diversified property groups and brings a high level
of experience and expertise to the transaction. As managed investment schemes,
Australand Property Trust (APT), Australand Property Trust No. 4 (APT 4), Australand
Property Trust No. 5 (APT 3) and their relevant subtrust; are subject to rigorous statutory
reporting and corporate governance obligations.

Weaknesses

Weaknesses identified in the transaction are:

o  Tenant diversity is limited when compared with other Australian multiproperty, single-
borrower CMBS transactions. There are currently 33 tenants leasing space in the
collateral pool, with the 10 largest (by proportion of rental) accounting for around 60% of
total income. The level of tenant diversity is partly mitigated by overall tenant quality,
with around 21.5% of current passing income derived from tenants that camry investment-
grade ratings.

e  The transaction is structured on an interest-only basis, with no amortization of principal
until the scheduled maturity date. This bullet repayment creates a significant repayment
risk at the scheduled maturity date. If the notes are not repaid or refinanced at that time,
the transaction will move into an 1§-month tail period, during which time properties may
be sold at the direction of the security trustee, with sale proceeds ultimately passed to
noteholders on payment dates; and

o  The transaction allows Australand to raise further debt or unrated subordinated debt
secured by the collateralized security pool. The ability to raise further debt is governed by
the transaction documents and, accordingly, Australand may raise further debt secured by
the collateral properties, subject to rating affirmation.

Rating Transition Analysis

The primary rating transition risk would be a material and sustained deterioration in the
quality and performance of the underlying security properties. In this respect, economic
factors and property market characteristics, as well as quality of management, will be the key
influences over the term of the transaction. Under the transaction documents, Australand
Property Ltd. (APL) and Australand Investments Ltd. (AIL), as responsible entities, are
required to maintain properties with the objective of maximizing occupancy, revenue, and
capita] value.

There is limited exposure to third parties providing financial support to this transaction.

Transaction Structure

AFL will issue Series 2006-1 fixed or floating-rate notes with a scheduled maturity of five
years and an 18-month tail period, and will charge the series assets to the security trustee for
the benefit of secured creditors.

The issuer, AFL, is a special-purpose vehicle (SPV), established as a fully segregated issuer,
responsible for raising debt on behalf of Australand. AFL will issue fixed- or floating-rate
notes and on-lend the proceeds of issuance to Australand Holdings Ltd. (AHL) through a
secured loan structure. AHL will then apply funds as required.

The secured loan between AFL and AHL is structured to ensure that AFL has sufficient funds
available at all times to meet its obligations to secured creditors (including noteholders,
liquidity providers, and swap counterparties). The loan principal is repayable on the scheduled
maturity date and not later than the final matunity date (18 months later), and interest and
charges will fully match fund AFL’s obligations.

Standard & Poor’s STRUCTURED FINANCE PRESALE REPORT » Feb. 27, 2006 2
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Australand Finance Lid. Transaction Structure
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The issuer is a member of a consolidated tax group for income tax purposes, having entered
into a tax-sharing agreement with AHL. The consolidated tax group comprises AHL and its

wholly owned subsidiaries. The intention of the tax-sharing agreement is to limit any tax

liability of AFL with respect to the group liability, to a reasonable allocation of the group’s
total tax liability, comparable to AFL’s position on a standalone basis. AHL, as head of the
group, will be responsible for administration of the agreement, maintaining its currency and
effectiveness, and must ensure timely delivery of the agreement to the Australian Tax Office
(ATO), if required, to ensure that AFL maintains the tax allocation provided for in the tax-
sharing agreement.

Security
The issuer has granted a first-ranking security interest over all of its assets, including its rights
under the secured loan between itself and AHL, to the AFL security trustee for the benefit of

secured creditors.

Repayment of the loan from AFL to AHL 1s ultimately secured by first-ranking real property
mortgages over the 24 properties held by Australand through various trusts and subsidiaries,
along with first-ranking interests in the assets and undertakings, inciuding relevant bank
accounts, associated with those secured properties. APL as responsible entity (RE) of APT
and AIL as RE of APT 4 and APT 5, together with the responsible entities of the relevant sub-
trusts, will guarantee AHL s undertakings. These guarantees are supported by first-ranking
mortgages over the collateral properties. All security for the loan between AFL and AHL wili
be charged to the AG security trustee for the benefit of AFL.

Standard & Poor’s STRUCTURED FINANCE PRESALE REPORT » Feb. 27, 2006 3



| 82 450,
AUS.U'8|8I’1C} Finance Ltd. As noted above, the principal balance under the secured loan between AFL and AHL is
Series 2006-1 repayable on the scheduled maturity date. If, for any reason, AFL is not repaid on the
A$267.5 Million Commercial scheduled maturity date, then it must act in accordance with the provisions of the issuer
Mortgage-Backed Notes security trust deed. Unless the security trustee agrees otherwise, Australand will be required to

begin sale of the properties so that the outstanding principal is repaid as quickly as possible
and no later than the final maturity date.

A full list of the core properties and overview of the portfolio is included in “Collateral” and
Table 1.

Management and Ownership

Australand Property Group (APG) was established in November 2003 by stapling the units in
Australand Property Trust to the ordinary shares in AHL, which has been listed on the
Australian Stock Exchange since 1997, thereby forming APG stapled securities. In October
2005, APG implemented a merger with APT4 and APTS, which involved stapling the existing
APG stapled securities to new APT4 and APTS units. Australand has grown into one of
Australia’s major diversified property groups with a market capitalization of around A$1.7
billion as at 6 February 2006. The group is organized into three operating divisions: (i)
residential, (ii) commercial/industrial, and (ii1) property investment. Activities include
development, ownership, and management of commercial and industrial properties, and
development of residential land, housing, and apartment buildings.

AFL’s activities are managed by Rylehall Pty Ltd., a wholly owned subsidiary of AHL.

Collateral

The collateral that ultimately secures the notes consists of a fully cross-collateralized pool of
24 commercial and industrial properties. The assets are distributed among four states and
include several property classes. Three properties are commercial office properties, there is
one car parking facility and the balance of the portfolio are warehouse facilities and
distribution centers.

The portfolio is characterized by a number of single-tenant buildings, with long-term leases to
tenants. A number of tenants within the portfolio carry investment grade ratings. The three
largest properties within the portfolio are the 50% interest in 66 Goulburn Street, Sydney,
New South Wales, 80 Alfred Street, Milsons Point, New South Wales and LG Electronics
Australian Headquarters at Eastermn Creek, New South Wales and make up 32% of portfolio by
value.

Table 1~ Property Summary

Property Size fnf).  Occupancy (%) Current Major tenants
independent
valuation (mil,
AS)
New South Wales
Tower B, 187-207 Coward Street 10,253 100 39.00 Qantas (BBB+/Stable/A-2)
Mascot
23 Wonderland Drive, Eastern Creek 23,081 100 25.50 State Warehousing & Distribution
Services
2 Wonderland Drive, Eastern Creek 29,043 100 47.00 LG Electronics Australia
6 Butu Wargun Drive, Greystanes 19,278 100 25.50 Consolidated Paper Industries
8-10 Butu Wargun Drive, Greystanes 22,511 100 31.50 Inchcape Motors & John Danks &
Sons
66 Goutburn Street, Sydney (50% 24137 65° 54.35 Commonwealth of Australia
interest) (AAA/Stable/A-14); Publishing &
Broadcasting Ltd. (A-/Stable/A-2)
80 Alfred Street, Milsons Point 10,299 100 47.50 Tower Risk & Investment Ltd
Queensiand
286 Queensport Road, Murarrie 21.531 100 16.50 Laminex Group Ltd.
1-3 Viola Place, Brisbane Airport 3,429 100 3.15 National Australia Bank Ltd.(AA-
/Stable/A-1+)
5 Viola Place, Brisbane Airport 14,726 100 12.20 Repco Ltd.
47-59 Boundary Road, 13,260 100 8.45 Tyre Marketers

Standard & Poor’s STRUCTURED FINANCE PRESALE REPORT » Feb. 27. 2006 4




Australand Finance Ltd.

Series 2006-1
A$267.5 Million Commercial
Mortgage-Backed Notes

82 - 4507

South Australia

91 Transport Avenue, Adelaide Airport 4.352 100 4.25 LG Electronics Australia

Burbridge Business Park, 12~16 Butler 16,800 100 960 Cheap as Chips

Boulevard, Adelaide Airport v

Victoria

45-55 South Centre Road, Tullamarine 14,082 100 9.77 GMC Power Tools

63-79 South Park Drive, Dandenong 13,963 100 11.40  INC Corp. Ltd.

éZ-ZhB Bam Wine Court, Dandenong 13.420 100 10.20  Bam Wine Logistics Pty Ltd.
outl

Freshwater Carpark, Southbank 270 bays 100 12.90 Australand

20 Thackray Street, Port Melbourne 9,027 100 14.65 Reed Inlernational Books Australia

40 Annandale Road, Tullamarine 22,079 100 17.00 Star Track Express

130 Sharps Road, Tullamarine 28,100 100 18.80 Laminex Group Ltd

75 Annandale Road, Tullamarine 10,280 100 5.80 Caterpiliar Australia

81-103 South Park Drive, Dandenang 10,425 100 8.85 TNT Logistics {Australia)

South

64 West Park Drive, Derrimut 20,337 100 13.00 Denso

21-33 South Park Drive, Dandencong 22,106 100 13.90 AAA Trading

Tota! 460.77

* Excludes income support

Tenancy Profile and Lease Maturity Risk
Rental income generated by the collateral portfolio of security properties is derived from a
total of 33 tenants.

The portfolio reports strong occupancy levels with a combined occupancy of around 98%,
with a weighted-average lease term to maturity of about 7.9 years. Around 14% (by net
income) of the leases are due to mature during the transaction term. The single largest
maturity during the transaction term represents 2.6% net passing income from the collateral
pool. The property at 66 Goulburn Street, Sydney, 1s a recently completed office tower—
currently 65% occupied—that has the benefit of income support over the vacant areas.

Standard & Poor’s analysis of the collateral properties includes derivation of an appropriate
vacancy factor, re-letting periods, and an allowance for Jeasing costs. In Standard & Poor’s
view, the cash flow generated by the collateral pool is sufficiently robust to continue to meet

" the payment obligations of the notes in the unlikely event that none of the space with lease

maturity within the transaction term is re-leased.

Table 2~Top 10 Tenants as a Percentage of Collateral Portfolio Net Income

Tenant Net property income (%)
LG Electronics Australia Lid 1
Laminex Group Ltd. 8
Tower Risk & Investment Management Ltd. 8
Qantas Airways Ltd. 8
Consalidated Paper Industries Pty Ltd. 5
State Warehousing and Distribution Services 5
Star Track Express Pty Lid. 4
Inchcape Motors Australia Ltd. 4
Commonwealth of Australia 3
Reed International Books Australia Pty Lid. 3
Total 60

Standard & Poor’s STRUCTURED FINANCE PRESALE REPORT » Feb. 27. 2006 5
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Series 2006-1 Chart 2
A$267.5 Million Commercial Australand Finance Ltd. 2006-1 Lease Expiry Profile
Mortgage-Backed Notes.
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Credit Evaluation

March 2016+

Standard & Poor’s assessment of the stabilized cash flow derived from the 24 security
properties is A$33.19 million, with a Standard & Poor’s assessed capital value of A$422.86
million, compared with the current passing rent of A$35.75 million and total independent

valuation of A$460.77 million.

Debt Sizing

The loan-to-value ratio (LTV) and debt-service coverage ratio (DSCR) levels adopted for this

transaction reflect:

+ The diversity and quality of the fully cross-collateralized pool of 24 commercial and

industrial properties;

¢ The historic cash flow and capital value volatility of markets in which the properties are

located in Australia; and

¢ The transaction structure and tenor of the notes.

Table 3 details the required DSCR levels and corresponding debt issuance amounts.

Table 3 -Rated Debt Issuance Summary

Class Preliminary Preliminary  LTY (%) based LTV (%) based DSCR (x) based DSCR (x) based

rating potential debt  on Standard & on on stabilized  on net passing

amount (mil. Poor’s independent  cash flow and income and

AS) assessed valuer- 9.25% 925%

capital value assessed refinance refinance

capital value constant constant

Class A ARA 169.0 400 36.7 2.12 2.29

Class B AA 295 469 431 1.8 195

ClassC A 25.5 53.0 48.6 1.60 173

Class D BBB 29.5 60.0 55.0 142 1.52

Class E BBB- 14.0 63.3 58.1 1.34 1.44

DSCR-Debt service coverage ratio. LTV~Loan-io-value ratio.

Standard & Poor’s STRUCTURED FINANCE PRESALE REPORT » Feb. 27, 2006 6
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A$267.5 Million Commercial Geographic Diversification by State

Mortgage-Backed Notes . ]
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Right to Deal in the Security Properties

The transaction documents allow Australand to acquire or sell secured properties before the
scheduled maturity date in certain circumstances. If the property being acquired is to become
part of the collateral security pool, the acquisition will require rating affirmation on the notes.

Australand may dispose of a secured property if the sale proceeds are deposited into the
relevant sale proceeds account, the sale is made on arms-length terms and for fair market
value, and Standard & Poor’s provides rating affirmation. Rating affirmation is required for
withdrawals from the relevant sale proceeds account, other than for investment in approved
investments or withdrawal of funds in excess of the gearing cap.

Australand may substitute collateral assets subject to rating affirmation. Australand may
acquire properties funded by another financier or third party whose recourse is limited to those
properties, or, where there is recourse to the subject properties, that recourse is fully
subordinated to the interests of the CMBS noteholders and rating affirmation has been
obtained.

Standard & Poor’s STRUCTURED FINANCE PRESALE REPORT « Feb. 27, 2006 7
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Capital Expenditure

Australand is required to undertake repairs and maintenance of the properties in the ordinary
course of business, with the objective of maximizing occupancy levels, property revenue, and
capitel value during the term of the CMBS. Noncompliance with capital expenditure
1‘equirements¥wi]l not, however, be an event of default.

Standard & Poor’s has factored into its assessed stabilized cash flow an estimation of a limited
sinking fund allowance consistent with prudent property management practice.

Industrial Special Risks Insurance

The respective responsible entities are required to maintamn insurance coverage that meets
Standard & Poor’s criteria, that covers the portfolio for the full reinstatement of the properties,
public liability, and any business interruption/loss-of-rental effects on its cash flows. Existing
insurance arrangements satisfy Standard & Poor’s requirements.

Structural Considerations

Bank Accounts

All rental receipts are paid directly into collection accounts, which are secured by a fixed-and-
floating charge in favor of the AG Security Trustee. Property expenses and amounts payable
under the loan are paid from this account in accordance with transaction documents.
Appropriate ledger and accounting systems are in place to assist in the identification of
relevant funds.

Liguidity Facility

Noteholders benefit from an A$12.5 million liquidity facility. The limit of the liquidity facility
has been sized based on six months’ of noteholder payments at Standard & Poor’s stressed
interest rate and six months’ of transaction expenses (such as trustee fees, rating fees, and
administration fees, but excluding permitted property expenses).

If the liquidity drawn amounts are not repaid from excess cash flow, they will be repaid from
capital recoveries associated with the enforcement and sale of secured assets, if required. As
these fully drawn liquidity amounts rank equally with noteholders, this would have the effect
of adding a further A$12.5 million of debt ranking pari passu with ‘AAA’ noteholders, and
equivalent to around 3% of Standard & Poor’s assessed capital value. This feature is common
in most CMBS transactions, and these contingent amounts have been considered when
determining debt-tranching levels.

Refinancing Risk

The transaction comprises interest-only notes with a soft bullet maturity. The failure of the
issuer to repay the notes on the scheduled maturity date will not be an event of default.
Instead, the AG Security Trustee will have the capacity to direct the progressive and orderly
realization of the collateral assets over a period of up to 18 months, if required. This will
enable the issuer to repay notes no later than the final maturity date.

In assessing the appropriateness of the tail period, Standard & Poor’s has considered the
potential resale market for investment-grade commercial property in Australia, which is
dominated by domestic property trusts, institutions, syndicates, and private investors.
Investment activity in Australian investment-grade property currently is sound. These positive
market fundamentals, combined with the anticipated performance of the portfolio, bode well
for the timely sale of the secured assets if the issuer is unable to refinance during the tail
period. If market conditions deteriorate, the noteholders have the benefit of LTV and DSCR
rating thresholds, enabling them to withstand a significant decline in both income and property
value.

Between the scheduled maturity date and the final maturity date, the notes attract a step-up
margin, which provides a financial incentive to refinance on the scheduled maturity date.

Surveillance

Surveillance will be conducted on this transaction until the notes mature or are otherwise
retired. Regular reports detailing the performance of the underlying collateral will be analyzed
and the supporting ratings monitored
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Analytical Contacts
Primary analyst: Narelle Coneybeare, associate, Melbowrne, (61) 3 9631-206]
CMBS analytical manager: Ashley Reed, director, Melbourne, (61) 3 9631-2195

Surveillance manager: Belincfa Smith, director, Melbourne, (61) 3 9631-2068
Surveillance analyst: Ketty Tai, rating specialist, Melbourne (61) 3 9631 2178

Related Research
o Australia & New Zealand CMBS Performance Waich, published Nov. 2, 2005.
e The Australian CMBS Market: The Story So Far, published Nov. 1, 2005.

The above articles are available on RatingsDirect, Standard & Poor’s Web-based credit
analysis system, at www.ratingsdirect.com. It can also be found on Standard & Poor’s Web
site at www .standardandpoors.com.au. Select Credit Ratings. Then select News & Analyss,
and find the article under Commentary & News.

A rating is not a recommendation to purchase, sell or hold a security, in as imuch as it does not comment as to the
marker price or suitability for a particular investor. A debt rating is a current ussessment of the ability of a
borrower to repay principal and interest with respect to a specific long or short term obligation in a timely manner.
Ratings may be changed, suspended or withdrawn as a result of changes in, or unavaitability of, information or
other circumstances.

This rating report is not issued in conjuncrion with, or as part of, any information or offering document and
Standard & Poor’s has had no role in relation to the preparation of any such document (other than as may be
disclosed in any such document) and makes no represemations or warranties as to the accuracy, completeness or
apprepriateness of any information contained in any such docinnent.
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For Immediate Release
28 February 2006

MGM MIRAGE-CapitaLand Announce
Kohn Pedersen Fox Associates as
Principal Architect for Marina Bay Integrated Resort Bid

World renowned architects part of International Design Team
to design striking landmark resort at Marina Bay

Singapore, 28 February 2006 - MGM MIRAGE and CapitalLand announced today that
world-renowned architects Kohn Pedersen Fox Associates PC (KPF) is serving as principa!
architect on the international design team for the Singapore Integrated Resort at Marina

Bay bid. KPF has been working on the design since the Request for Concept stage.

Mr. Liew Mun Leong, President and CEO of CapitalLand Group, said, “CapitalL.and has
worked with many world class designers and architects on mega projects internationally,
including in London, Hong Kong, Tokyo, Bangkok, Sydney and Melbourne. The
appointment of KPF testifies to the JV partners’ ability to draw on the best international
talent to create icons in Asia. CapitaLand has worked with many widely-acclaimed
international architects including Skidmore, Owings & Merrill for AIG Tower in Hong Kong;
Kenzo Tange for Summit Residences condominium in Shanghai; Alsop Architects for the
proposed Raffles City in Beijing and Clarke Quay in Singapore; and Toyo lto for VivoCity in
Singapore. Our experience in project and property management will complement MGM
MIRAGE's expertise to deliver a compelling and modern resort development which will be

an attraction to tourists and Singaporeans alike.”

Mr. A. Eugene Kohn, Chairman of KPF said, “Our design proposal for this integrated resort
is befitting of the urban location of the Marina Bayfront. Building upon our masterplanning
experience in the Marina Bay area, KPF's design will seamlessly connect the Integrated
Resort with the surrounding civic attractions like Merlion Park, Marina Barrage and the
proposed Gardens on the Bay. The Integrated Resort at the Marina Bay will be an important
and enduring symbo! of the urban skyline and a source of pride for future generations of

Singaporeans.”
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Mr. J. Terrence Lanni, Chairman and CEO of MGM MIRAGE said, “We are very pleased to
be working with the talented design professionals at KPF. They demonstrate great
versatility in their work and possess an impressive track record for designing striking
landmark projects. KPF brings not only their award-winning talents and creativity to our
project, but as one of the principal architects working on Project CityCenter in Las Vegas,
the firm also possesses a familiarity with both the MGM MIRAGE design team and process.
Along with our partners at CapitaLand, we are confident KPF has created a stunning new
addition to the Singapore urban landscape, a design befitting this unique location at Marina

n

Bay.

KPF is an international practice with offices in New York and London. The firm’s strong
body of work includes some of the world’s tallest buildings, earning KPF recognition as one
of the leading firms in high-rise design. KPF has designed an impressive porfolio of
projects in Asia, such as the tallest buildings in Asia which are currently under construction
in Hong Kong and Shanghai, and the iconic Roppongl Hills in Tokyo. It is currently
designing what will be the tallest building in London. Over thirty years of practice, KPF has
designed facilities for such prominent corporations as IBM, Procter and Gamble, Goldman
Sachs, and the World Bank. The work of the practice has been widely exhibited and is the
subject of thirteen monographs. KPF has also won over 200 awards, a reflection of their

commitment to design excellence.

KPF is also one of a team of all-star architects brought together by MGM MIRAGE to design
elements of the US$7 billion Project CityCenter, a mixed-use urban style development
located on 66 acres of the world famous Las Vegas Strip. Within CityCenter, KPF is
designing a hotel and condominium towers to be operated by the Mandarin Oriental Hotel

Group.

About MGM MIRAGE
MGM MIRAGE, (NYSE: MGM), one of the world's leading and most respected hotel and gaming

companies, owns and operates 23 properties located in Nevada, Mississippi and Michigan, and

has investments in four other properties in Nevada, New Jersey, lllinois and the United Kingdom.
MGM MIRAGE has also announced plans to develop Project CityCenter, a multi-billion dollar
integrated urban development project in the heart of Las Vegas, and has a 50 percent interest in
MGM Grand Macau, a hotel-casino resort currently under construction in Macau S.A.R. MGM
MIRAGE supports responsible gaming and has implemented the American Gaming
Association's Code of Conduct for Responsible Gaming at its properties. MGM MIRAGE also
has been the recipient of numerous awards and recognitions for its industry-leading Diversity
Initiative and its community philanthropy programs. For more information about MGM MIRAGE,

please visit the company's website at www.mgmmirage.com.
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About CapitaLand Group

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 Pacific, Europe and the Middle East. The
company's property and hospitality portfolio spans more than 70 cities in 18 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
and associates of CapitaLand include The Ascott Group, Raffles Holdings, CapitaMall Trust,
CapitaCommercial Trust and Australand, which is listed both in Singapore and Australia. Please
visit www.capitaland.com for more details.

About Kohn Pedersen Fox Associates PC

KPF is an international practice with studios in New York and London and a growing presence in
Shanghai. The practice, led by seventeen partners and directors, provides full architecturai
design, programming, urban design, master planning, graphic and product design services for
clients in both the public and private sectors. The firm’'s extensive portfolio, developed over thirty
years, includes designs ranging from a small jewel-like glass pavilion for Rodin sculptures to an
entire new city in Incheon, Korea. The breadth of our experience allows us to bring an
international perspective to a local project. The central concern of the practice is design
excellence. KPF is committed to providing designs that create uplifting spaces for people. Our
architecture responds to community, context and environment. Our work demonstrates the
contribution architecture can make to sustainable patterns of living. KPF's strong body of work
has earned the firm recognition as one of the most respected architectural design practices in the
world. The work of the practice has been widely exhibited and is the subject of thirteen
monographs. KPF has won over 200 awards. These awards are a reflection of our commitment
to design excellence. The innovative designs of the firm continue to shape the debate about the

direction of architecture today.

Issued by: CapitalLand Limited (Co. Regn: 198900036N)
Date: 28 February 2006

For more information, please contact:

Media Contact

CapitaLand Limited MGM MIRAGE

Julie Ong Gordon Absher

Corporate Communications Corporate Affairs
CapitaLand Limited MGM MIRAGE

DID: +65-68233541 DID: +1-7028917006

julie . ong@capitaland.com.sg gabsher@mgmmirage.com
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