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Attachments:
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Results
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For Immediate Release 6 May 2008

Il
MILLENNIUM

MILLENNIUM * COPTHORNE

You uve ehe Corera of Our Workd

MILLENNIUM & COPTHORNE HOTELS PLC

INTERIM MANAGEMENT REPORT
First Quarter Results to 31 March 2008

Millennium & Copthorne Hotels plc today announces first quarter results 10 31 March 2008 together with & trading
update. The Group has a poertfolio of hotels located in the Americas, Europa, Middie East, Asia and New Zealand.

First quarter highlights

Revenue growth of 2.4%! to £160.7m; Hotel revenue growth of 5.0%! to £158.4m

Group RevPAR up by 7.4%' to £61.70

Headline operating profit up 17.1% to £28.1m (2007: £24.0m) 2

Profit before income tax up 11.1% to £22.0m

Headline profit before income tax up 19.6% to £22.0m (2007: £18.4m) 2

Headline earnings per share up 26.3% to 4.8p (2007: 3.8p) 2. Basic earnings per share 4.8p

Opened one hotel in China and three hotels in the Middle East; Development pipeline of 5,517 rooms {19 hotels)

! For comparability, statistics for 2007 have been translated at average exchange rates for the quarter ended 31 March 2008
2 Adjusted to exclude other operating income of the Group, Joint ventures and associates
3 Adjusted to exclude other operating income of the Group, joint ventures and assoclates (net of tax)

Post 31 March 2008 -
On 10 April 2008 the Group soft-opened its fourth Grand Millennium praperty, the 521-room Grand Millennium Beljing in
China, bringing the total number of properties open in maintand China to three.

Commenting today, Mr Kwek Leng Beng, Chairman sald:

"Overall resulls for the first quarter were broadly in line with expectations. The timing of Easter this year falling in March
compared to April in 2007 had a negative impact on the Group's performance and two of our major US properties are in
the midst of major refurbishmen! projects. Despite this, RevPAR growth was still good, helped by continued
encouraging market conditions in Singapore and New York.

While it is too early to assess the repercussions of the slow down in the US economy, the current credit-crunch and its
impact on the global economy, my fellow Board members and | believe that the current environment will remain
favourable to companies with strong balance sheats and low gearing.

We remain confident of making further progress and the outlook for the year as a whole remains in line with the
expectations that we set at the end of last year.”

Enquirles; : )

Millennium & Copthorne Hotels plc Tel: +44 (0) 20 7872 2444
Richard Hartman, Chief Executive Officer

Alan Chapman, Head of Finance

Buchanan Communications Tel: +44 (0} 20 7466 5000
Tim Andersorn/Charles Ryland/Rebecca Skye Dietrich

Analyst briefing
There will be a conference call hosted by Richard Hartman, Chief Executive Officer, at 9.00am (UK time) on 6 May. For
dial-in details, please contact Camilla Simpson on +44 (0) 20 7466 5000.




CHAIRMAN'S STATEMENT

Overall results for the first quarter were broadly in line with expectations. The timing of Easzer this year falling in k arch
compared to April in 2007 had a negative impact on the Group's performance and two of our major US properties ¢ re in
the midst of major refurbishment projects. Despite this, RevPAR growth was still good, helped by encouraging m arket
conditions in Singapore and New York.

Financial Performance

Profit before income tax was £22.0m {2007: £19.8m) and basic earnings per share increased by 14.3% to 4.8p \/hilst
headline earnings per share at 4.8p showed a 26.3% increase on the previous year (2007: 3.8p). Headline profit b :fore
income tax rose to £22.0m, an increase of 19.6% compared to 2007. The effect of translating the 2007 quarter orofit
before income tax at 2008 exchange rates is to increase 2007 reported profit before income tax by £1.0m, mainly d-iven
by a strengthening in the Singapore dollar, New Zealand dollar and Euro, offset by a weakening US dollar.

Group RevPar increased by 7.4% based on constant currency terms. Easter had a negative impacl on RevPAR, This is
lllustrated through the impact of RevPAR where in the period from 1 January 20038 to 21 March 2008 (the
commencement of Easter} Group RevPAR was 9.7% ahead of the equivalent period in 2007 compared to the 7.4%
impravement for the period from 1 January 2008 1o 31 March 2008 and its equivalent period in 2007.

CEO Appolntment

We announced the appointment of Richard Hartman as Chief Executive Officer who joinad the Company on 7 April
2008, Richard will be joining the Board of Millennium & Copthorne immediately following the Company's annual ge1eral
meeting which is being held on 7 May 2008. Wong Hong Ren has reverted 1o his previous rale as an Executive Diractor
with responsibilities that include overseeing the Group's finance function,

Richard, aged 62 has over 30 years experience in the hotel and restaurant industry and has held senior positio1s at
InterContinental Hotels Group where he was main Board Director from 2003 to 2007. He was also President of [TT
Sheraton North America between 1992 and 1998.

Revlew of Management Structure and Systems

Following the review of the management structure and systems for the Group, a framework outlining actions to be 1aken
has been considered and agreed by the Board and the Chief Exacutive Officer. Richard Hartman will take control of the
necessary implementation plans with input from Wong Hong Ren where his particular skills, expertise and experence
are required.

Key Operational Highlights

Expansion in Asia continues. In China the Millennium Harbourview Hotel Xiamen, a 352-room property, was opened
under a franchise contract in January 2008. The hotel was formerly the Crowne Piaza Harbourview Hotel Xiamen. On
10 April 2008 the Group soft-opened its fourth Grand Millennium property, the 521-room Grand Millennium Beijing in
China, bringing the total number of properties open in mainland China to three.

in May 2008 the Copthorne Hotel Qingdao, a 453-room property, will open under a franchise contracl. The hole was
formerly Hotel Equatorial Qingdao. A further two hotels operating under management contracts will open in China later
this year in Chengdu and Wuxi.

In the Middle East the Group opened three new properties under management contract in the first quarter under two
brands which are both new to the Middle East. The Grand Millennium Dubai is the third property in the Group 0 be
launched under the Grand Millennium brand. With 352 rooms, the Grand Milennium Dubai combines world class
business and laisure facilities, offering guests an unprecedentad level of service. The second property is the Copthiarne
Hotel Dubai which has 163 rooms offering views over Dubai Creek and surrounding parks from private balconies. The
third hote! is the Copthorne Al Jahrah Kuwait and is the Group's first property in Kuwait.

The Group also announced the signing of a further eight management contracts, with seven in the United Arab
Emirates and one in Kuwait. These properties are due to open between 2008 and 2011 and account for almost 12,300
additional rooms. This brings the number of rooms in the Group's worldwide pipeline to 5,517 rooms (19 hotels).

In January, the Group commenced a combined US$50.0m (E25.1m} renovation project at the Millennium Boston an in
Baston and the Millannium Knickerbocker in Chicago to completely transform both hotels to bring a stylish, high guality
upscale look to both properties. Completion of both projects is expected by August 2008.

Outlook

While it is too early 1o assess the repercussions of the slow down in the US economy, the current credit-crunch ard ils
impact on the global economy, my fellow Board members and | believe that the current environment will remain
favourable to companies with strong balance sheets and low gearing.

The current economic environment may provide opportunities for expansion. The business strategy adopted ovir the
past few years has delivered a robust balance sheel, low debl and impressive cash generation capability. We re:main
ideally positioned to take advantage of any aftractive opportunities that may arise and wr have sufficient operational
flexibility to react to changing market conditions as necessary.

Wae remain conlident of making further progress and the outinok for the year as a whole remains in line with the
expectations that we set at the end of last year.
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DEVELOPMENT PIPELINE

Post 31 March 2008

On 10 April 2008 the Group opened its fourth Grand Millennium property, the 52i-room Grand Millennium Beijing in
China bringing the total number of properties cpen in mainfand China 1o three. The Group has also opened the 108
room Kingsgate Abu Dhabi Hotel marking the first property trading under the Kingsgate brand outside of New Zealand.

M&C Rakindo Hospitality, in which the Group owns 60% and Rakinde Developers Pvt, Lid own 40%, announced plans
to develop two new hotels in Chennai and Bangalore in India of 120 and 300 rooms respectively, The two new hotels
will be managed under a new urban brand aimed at offering affordable contemparary business hotels o this rapidly
expanding market. The hotel in Ghennai is expecled to be completed in 2009 while completion of the Bangalore hotel is
expected in 2010, .

FINANCIAL AND OPERATING HIGHLIGHTS

Three months | Three months Full year
ended ended ended
31 March 31 March 31 December
2008 2007 2007
£m £m £m
Financial information
Revenue 160.7 153.1 669.6
Operating profit 25.7 23.5 171.5
Profit before income tax 22.0 19.8 157.4
Profit for the period 16.3 14.8 159.5
Basic earnings per share (pence} 4.8p 4.2p 50.7p
Performance reporting
Hote! operating profit 27.2 21.8 140.5
Headline operaling profit 28.1 24.0 140.2
Headline profit before income tax 220 18.4 118.3
Headline earnings per share (pence) 4.8p 3.8p 32.2p
Net debt 258.1 253.1 262.1
Gearing {%} 17.7% 19.8% 18.4%
Operational
RevPAR growth at constant rates of exchange* 7.4% 8.5% 9.7%
QOccupancy movement (percentage points) (1.9%) 0.2% (0.3%)
Average room rate growth at constant rates of exchange* 10.3% 8.2% 10.1%
Hotel revenuae growth at constant rates of exchange* 5.0% 10.8% 9.0%
Hotel operating profit growth at constant rates of exchange* 21.4% 25.3% 22.1%

“ For comparability, statistics for 2007 have been translated at average exchange rates for the quarter ended 31 March 2008

Summary results

Profit before income tax increased by 11.1% to £22.0m as compared with £19.8m for 2007. Headline profit before
income tax, the Group's measure of underlying profit before income tax, increased by 19.6% from £18.4m to £22.0m.
Basic earnings per share were 4.8p, up 14.3% (2007: 4.2p) with headline earnings per share at 4.8p showing a 26.3%
increase on the prior year (2007: 3.8p).

Revenue

Group reported revenue was £160.7m or 5.0% higher than the 2007 revenue of £153.1m. The effect of translating the
2007 quarter ravenue at 2008 average exchange rates is to increase 2007 reported revenue by £3.9m, mainly driven by
a strengthening in the Singapore dollar, New Zealand dollar and Euro, offset by a weakening US dollar,

Qrganic business revenue grew by £3.7m or 2.4%, with the impact of strong demand in New York and Singapore being
offsel by: (i} the negative effect of Easter that fell in March this year as opposed o April in 2007; (i) refurbishing hotels
in Boston and Chicago and; {iii} reduced level of sales in both Zeniih apartments in Sydney and land sales in New
Zealand.

Group RevPAR for the first quarter increased by 7.4% to £51.70 at constant rates of exchange. Group otcupancies fell
by 1.9 percentage points and average room rate grew by 10.3% lo £73.44 and at constant rates of exchange, tota! hotel
revenues increased by £7.5m and hote! operating profit by £4.8m to £27.2m.

Headline operating profit

Headling operaling profit is the Group’s measure of the underlying profit before interest and income tax. It includes the
operating results of joint ventures and associates but excludes other operating income (of Group and share of joint
veniures and associates) and impairment. Headline operating profit for the period grew by 17.1% from £24.0m 1o
£28.1m.




Consistent with the impact on revenue, currency movements had a £0.9m (3.8%) positive impact on headline ope ‘ating
profit. Headline operating profit for arganic business grew by £1.7m {6.4%) with strong performances across the Asia
region and credible improved performance in the US offset by reduced reported profits frora sales of Zenith apartinents
and land sales in New Zealand of £2.0m. Consistent with the impact on revenue, Easter had a negative impzct on
profitability.

Share of profit In joint ventures and associates

In 2008 the Group’s share of operating profit of joint ventures and associates increased by £0.6m (13.0%) com sared
with 2007. This reflected increased profits from CDLHT, New Unity, and the first trading results of First Sponsor Capital
Limited {formed in September 2007). These were offset by start up costs at the Grand Millennium Beijing in whit:h the
Group has a 30% effective interest, and which opened in April 2008.

Other operating income

There was no other operating income of the Group for 2008 {2007: £1.4m) which in 2007 consisted of a £1.0m rilease
of property tax provision set aside on the acquisition of Regal Hotels in 1999 and a £0.4m profit on the dispcsal of
stapled securities in CDLHT,

Taxatlon
The total Group income tax expense excluding the income tax relating to joint ventures and associates is £5.7m » 2007:
£5.0m), giving rise to an effective rate of 29.7% (2007: 29.2%).

A tax charge of £0.7m (2007: £0.3m) relating to joint ventures and associates is included in the reported profit setore
income tax.

Net finance expense
The net finance expense of £3.7m remained unchanged from 2007 reflecting both lower cost of debt and reduce 1 lovel
of debt offset by reduced income on lower cash balances.

Earnings per share
Basic earnings per share were 4.8p up 14.3% (2007: 4.2p) with headline earnings per share at 4.8p showing a 26.3%
increase on the prior year (2007: 3.8p).

PERFORMANCE BY REGION

For comparability, the following regional review is based on calculations in constant currency whereby 31 March 2007
average room rate, RevPAR, rovenue, gross operating profil and headline operating profit have been translited at
average exchange rates for the quarter ended 31 March 2008.

As mentioned above, the timing of Easter has had an adverse impact on the quarter on quarter perforinance,
particularly in Europe and Regional US. For the period to 21 March, the period on period performance by regiun was
between 1.5 to 3.0 percentage poinis higher than the figures quoted below.

UNITED STATES

New York

RevPAR increased by 8.0% to £109.26 (2007: £101.16 at conslant rates of exchange). As was the case in 2007, fate
remained the primary driver of this increase, with all three hotels posting a combined average rate of £138.83, 1 7.2%
increase (2007: £129.52). Overall occupancy showed a small increase of 0.6 percentage points, although twe of the
properties showed a decrease in occupancy. The benefits of this rate driven strategy was to drive gross operatirg profit
margins up 0.9 percentage points to 29.9% (2007: 29.0%).

Regicnal US .

RevPAR fell by 3.2% to £26.66 (2007: £27.55). This was primarily due to two major renovation projects at the
Millennium Bastonian Hotel Boston and the Millennium Knickerbocker Hotel Chicago, with a combined room connt loss
of just over 31,000 room nights. Excluding both these properties from 2007 and 2008 statistics would have increased
RevPAR by 4.5% to £27.19 {2007: £26.03}, driven by a 6.4% increase in rate to £46.17 (2007: £43.38) and a s nall fall
in occupancy of 1,1 percentage points to 58.9%.

EURQPE

London

RevPAR increased by 1.7% to £73.35 (2007: £72.14). This was driven by a 7.7% increas:z in average rate to £9-..40
(2007: £87.66) but at the expense of a 4.6 percentage point fall in occupancy to 77.7% (2007: 82.3%). Average 1ate
increased in all five properties although this was at the expense of occupancy at four of these properties.

Rest of Europe
RevPAR fell by 0.3% to £52.78 (2007: £52.95). Occupancy fell by 3.9 parcentage points, but average rate increased by
5.5% to £78.78 (2007: £74.68)



Regional UK

Demand was weak throughout the region and nine out of the eleven properties experienced lower occupancy levels
resulting in an overall decrease in occupancy of 7.5 percentage points. Average rate still remained buoyant and
increased by 5.0% to £74.43 (2007: £70.87). The resultant RevPAR fell by 5.3% to £50.98 {2007: £53.86).

France & Germany

RevPAR increased by 8.0% to £55.72 (2007: £51.60) driven by both increased average rate and occupancy.
Occupancy increased by 1.8 percentage points to 64.7% (2007: 62.9%) while rate increased by 5.0% to £86.12 (2007:
£82.03).

ASIA

RevPAR increased by 21.0% to £55.52 (2007: £45.90) driven by an 18.7% increase in average rate to £72.38 (2007:
£60.96) and modest occupancy growth of 1.4 percentage points to 76.7%.

Singapore

The strang growth experienced in 2007 has continued through into 2008 which bodes well for the rest of the year. The
resultant buoyancy resulted in a 36.7% increase in RevPAR to £69.49 (2007: £50.84) driven by a 38.3% increase in
average rate to £82.63 (2007: £59.74), ofiset by a small fall in occupancy from 85.1% to 84.1%

Rest of Asia

RevPAR increased by 6.7% to £45.08 (2007: £42.23). This was driven by occupancy increaging by 3.2 percentage
points to 71.2% and average rate increasing by 1.9% to £63.31 {2007: £62.10) and the benetfits of refurbishment works
at the Grand Millennium Kuala Lumpur which if excluded would result in a RevPAR increase of 4.7%.

CDLHT

At 31 March 2008, the Group had a 38.6% interest in COLHT, a Singapore-listed REIT and it also acts as manager of
the REIT. Both our REIT management fee and share of profits increased year on year by a combined 42.1% (before
{ast year's £0.4m gain on disposal of stapled securities).

AUSTRALASIA

Hotels

RevPAR increased by 7.5% to £41.00 (2007: £38.14). This was achieved through an 8.7% increase in average rate to
£51.06 (2007: £46.97) but with a small 0.9 percentage point fall in occupancy to 80.3%. Much of this was due to the
Copthorne Hotel Wellington Oriental Bay, which underwent an extensive refurbishment last year. The overall RevPAR
improvement with this hote! excluded was 3.3%.

Property Operations

In constant currency, profits from the Group's New Zealand landbank and sale of Zenith apartments in Sydney fell by
£2.0m to £2.1m. This reflected reduced sales in their respective property markets,

Kwek Leng Beng
Chairman

6 May 2008




Consolldated income statement (unaudited}
for the first quarter ended 31 March 2008

Three months Three months Full year
ended ended elded
Notes 31 March 31 March 31 Decernber
2008 2007 1007
£m £m £m
Revenue 1 160.7 153.1 €69.6
Cost of sales {68.2) {67.4) (2i34.8)
Gross profit 92.5 85.7 ig4.8
Administrative expenses (69.6) (66.3) (271.7)
Other operating income 4 . 1.4 13.8
22,9 20.8 126.9
Share of profit of joint ventures and associates 2.8 2.7 44.6
nalysed between:
perating profit before other Income 5.2 4.6 20.t
ther operating Income . - 323
nterest, tax and minarity interests 5 (2.4) {1.9} (7.8)
Operating profit 25.7 235 1715
nalysed between:
eadline operating profit 1 28.1 24.0 140.2
ther operating income - Group 4 - 1.4 13.8
ther operating income - Share of joint ventures and
ssociates - - 323
mpairment (included within administrative expenses) - - (7.0
hare of interest, tax and minority interests of joint
entures and associates (2.4) {1.9) (7.8)
Finance income 4.3 22 12.3
Finance expense (8.0} (5.9} 26.4)
Net finance expense (3.7 (3.7) 14.1)
Profit bafore Income tax 22,0 19.8 157.4
Income tax {expense)/credit 8 (5.7) (5.0) 2.1
Profit for the period 16.3 14.8 1585
Attributable to:
Equity holders of the parent 14.1 12.2 149.4
Minority interesls 2.2 2.6 10.1
16.3 14.8 159.5
Basic earnings per share (pence) 7 4.8p 4.2p 50.7p
Diluted earnings per share (pence) 7 4.8p 42p 50.6p

The financial results above all derive from continuing activities.




Consolidated statement of recognised income and expense (unaudited)
for the tirst quarter ended 31 March 2008

Three months Three months Full year
ended ended ended
31 March 31 March 31 December
2008 2007 2007
Notes £m £m £m
Foreign exchange transiation differences 27.9 17.4
Actuarial {losses)/gains arising in respect of defined
benefit pension plans - {1.0 0.7
Income tax on income and expense recognised directly
in equity 6 - 0.2 2.6
Income and expense recognised directly in equlty 27.9 (0.8) 20.7
Profit for the period 16.3 14.8 159.5
Total recognised income and expense for the period 44.2 14.0 180.2
Aftributable to:
Equity holders of the parent a4 8.1 162.7
Minority interests 6.8 5.9 i7.5
Total recognised income and expense for the perlod 44.2 14.0 180.2.




Consolidated balance sheet (unaudited)
as at 31 March 2008

As at As al As at
31 March 31 March 31 December
2008 2007 2007
Noes £m £m £m
Non-current assets
Property, plant and equipment 1,720.8 1,708.6 1,709.0
Lease premium prepayment 0.3 743 90.0
Investment properties 50.7 49.7 58.2
Investmants in joint ventures and associates 259.6 115.4 247.6
Loans due from joint ventures and associates 6.1 26.6 5.4
Other financiat assets 4.8 29 4.8
2,141.3 198775 2,115.0
Current assets
inventories 4.8 44 4.9
Development properties 73.2 67.9 69.6
Lease premium prepayment 1.3 1.3 1.1
Trade and other receivables 61.6 62.9 58.2
Other financial assets 8.8 7.8 2.1
Cash and cash equivalents 169.1 158.9 156.3
318.8 303.3 299.2
Total assets 2,460.1 2,280.8 2414.2
Non-current liabilities
Interest-bearing loans, bonds and borrowings (313.9) {327.6} {304.1)
Employee benefits (13.1) {16.3} {12.9)
Provisions (0.9} {1.2} {1.0)
Other non-current liabllities (93.9) (89.8} {90.9)
Deterred tax liabifities (200.9) {225.0) {205.8)
(622.2) {659.9) (614.7)
Current liabllitles
Interest-bearing loans, bonds and borrowings (113.3) {84.4) (114.3)
Trade and other payables (108.7) (110.7) (113.7)
Provisions (0.4) {0.4) {0.4)
income taxes payable {17.3) {19.8) {17.4)
{239.7) {215.3) {245.8)
Total llabllities (861.9) (875.2) (860.5)
Net assels 1,598.2 1,405.6 1,583.7
Equity
Total equity attributable to equity holders of the parent 1,461.2 1,278.3 1,423.5
Minority interests 137.0 127.3 130.2
Total equity [ 1,598.2 1,405.6 1,553.7




Consolidated statement of cash flows (unaudited)
for the first quarter ended 31 March 2008

Three months  Three months Full year
ended ended ended
31 March 31 March 31 December
2003 2007 2007
£m £m £m
Cash flows from operating activities
Profit for the year 16.3 14.8 159.5
Adjustments for:
Depreciation and amortisation 7.2 7.3 28.7
Share of profit of joint ventures and asscciates {2.8) (2.7} (44.6)
Impairment losses on property, plant and equipment - - 70
Profit on sale of property, plant and equipment - - (1.4)
Release of property tax provision - - (1.0)
Gain on dilution of investment in associates - - {2.0)
Profit on sals of stapled securitias in associates - {0.4) {0.7)
Change in fair value of investment properties - - (8.7
Write down of a development property - - 9.6
Equity seltled share-based payment transactions 0.2 0.2 08
Finance income (4.3) (2.2) (12.3)
Finance expense 8.0 59 26.4
Income tax expensef/(credit) 5.7 5.0 (2.1
30.3 278 159.2
Increase in inventories and trade and other receivables (4.1) (4.3) (2.3)
(Increase)/decrease in development properties {1.9) 0.8 {1.9)
(Decrease)fincrease in trade and other payables (6.7} 6.4 7.6
Increasef{decrease} in provisions and employee benefits 0.1 1.2 (2.4)
Cash generated {rom operations 1.7 32.0 160.2
Interest paid {3.2) {4.1) (22.8)
Interest received 1.7 2.1 8.5
Income tax paid (3.9) (2.1) (i7.7)
Net cash generated from operating activities 123 27.9 128.2
Cash flows from investing activities
Proceeds from sale of property, plant and equipment - - 03
Proceeds from sale of/ (investment in} other financial assets 0.9 (3.8) {5.0)
Proceeds from the sale of stapled securities in associates |, - 11 1.6
Dividends received from associates 5.2 27 6.6
Increase in loan to joint venture (0.4) - {0.6)
(Increase)/decreasa in investment in joint ventures and associates (7.5) 0.6 (59.6)
Acguisition of property, plant & equipment, and lease premium prepayment {8.2) (22.4) (56.8)
Net cash used In investing activities {10.0) {21.8) (113.5)
Cash flows from financing activities
Proceeds from the issue of share capital a1 0.9 1.4
Repayment of borrowings (3.5) (67.1) {241.4)
Drawdown of borrowings 10.3 57.8 235.8
Payment of finance lease obligations - (1.0 2.1)
Loan arrangement fees - (0.1) (0.5)
Share buy back of minority interests - - (10.0)
Dividends paid to mincrity interests - {1.6) (2.2)
Capital contribution from minority interests - - 1.9
Dividends paid to equity holders of the parent - - {10.5)
Net cash from/{used) in financing activities 6.9 (11.1) (27.6)
Net Increase/(decrease) In cash and cash equivalents 9.2 {5.0) {12.9)
Cash and cash equivalents at beginning of period 155.9 161.5 161.5
Effect of exchange rate fluctuations on cash held 3.7 1.5 7.3
Cash and cash equlvalents at end of the period 168.8 158.0 155.9
Reconciliation of cash and cash equivalents
Cash and cash equivalents shown on the bafance sheet 169.1 158.9 156.3
Qverdraft bank accounts included in borrowings (0.3) (0.9) (0.4}
Cash and cash equivalents for cash flow statement purposes 168.8 158.0 155.9




Notes to the first quarter results announcement

1. General information
Basis of preparation

The first quarter results for Millennium & Copthorne Hotels plc (‘the Sompany') to 31 March 208 comprise the Campany and its
subsidiaries {logether referred to as ‘the Group') and the Group's interests in joinlly controlled and associate entities.

These primary stalements and selected notes comprise the unaudited interim consolidated financial results of the Group for the
quarters ended 31 March, 2008 and 2007, together with the audited results for the year ended 31 December 2007.

The comparative figures for the financia! year ended 31 December 2007 have been extracted from the Group's stamtory Annual
Report and Accounts for that financial year but do not conslitute those accounts, which have been filed with the Registrar of
Companies. Those accounts have been reported on by the auditors and the audit opinien was (i} unqualified, (i} did rot include a
reference to any matters lo which the auditors drew attention by way of emphasis without qualifying thelr report, anc (iif) did not
contain a statement under section 237(2) or (3) of the Companies Acl 1985. The consolidated financial statements of the Group for
the financial year ended 31 December 2007 are available from the Company’s website www.millenniumhotals.com.

In preparing the first quarter results to 31 March 2008, the Board of Directors have used the principal accounting policies as set out in
the Group's Annual Report and Accounts for the year ended 31 December 2007. The first querter results have been prepared in
accordance with the Disclosure and Transparency Rules of the United Kingdom's Financial Services Autharity. The first quarter
results should be read in conjunction with the Group's Annual Report and Accounts for the year ended 31 December 2007

These first quarter results do not comprise statutory accounts within the meaning of Section 240 of the Companies Act 1€85.
The first quarter results were approvad by the Board of Direclors on 2 May 2008,
The financial statements are presented in the Group's functional currency of sterling, rounded to n2arest hundred thousand.

The accounting for the disposal to CODLHT in 2006 has been adjusted in respect of the land leasz element of the transzction on the
75-year leases of the Orchard Hotel and M Hotel. [n the unaudited interim consolidated financial results of the Group fo - the quarter
ended 31 March 2007 the proportion of the consideration received as prepayment by COLHT of the operating lease of 11e land was
effectively netted off against the {reehold land value for these two hotels. Freehold land has besn restated to the valus before the
transaction and the deferred income arising from the dand prepayment has been recognised on the balance sheet at the value at the
date of the transaction of £84.5m (converted at 31 March 2007 exchange rate).

Non-GAAP Information

Headline profit before income tax, headline operating profil, net debt and gearing percen{age

Reconciliation of headline profit before income tax and headline operating profit to the closest. equivalent GAAP measure, profit
before income tax is provided in note 9 along with an analysis of net debt and calculated gearing percentage.

Like-for like growth
The Group believes that like-for-like growth which is not intended to b2 a substitute, or superior 1o, reported growth, prcvides useful
and necessary information to investors and interested parties for the following reasons:

« it provides additional information on the underlying growth of the business without the effect o' factors unrelated to th 3 operating
performance of the business; and ’
* itis used by the Group for internal performance analysis.

2, Accounting policles

The accounting policies and metheds of caleulation adopted are consistent with those of the annual financial statements for the year
ended 31 December 2007, as described in those financial statements.

3. Segmental analysls
Segmental information is presented in respect of the Group’s business and geographical segments. The primary forma' is business
segments and is based on the Group's management and internal reporting structure.

Segment results, assets and liabilities include items directly attributable to a segment as well as those that can be allacated on a
reasonable basis. Unallocated items principally comprise: interest-bearing loans, borrowings and net finance exper se, taxation
batances and corporate expenses.

Busingss segments
The Group comprises the following main business segments:
* Hotel operations, comprising income from the ownership and management of hotels

+ Praoperty aperations, comprising the development and sale of land and development properties and investment propert rentat
income
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Notes to the first quarter results announcement
3. Segmental analysis (continued)

Geographical segments

The hotel and operations are managed on a worldwide basis and operate in six principal geographical areas:

« New York

+ Regiocnal US

+ London

* Rest of Europe
* Asia

¢ Australasia

In presenting information on the basis of geographical segments, segment revenue and assets are based on the geographical

location of the assets.

Business segments (primary)

Three months ended 31 March 2008

Property Central Total

Hotel  operations cosis Group

2008 2008 2008 2008

£m £m £m £m

Revenue 156.4 23 - 160.7
Gross operating profit 56.0 0.4 - 56.4
Depreciation (6.9) - - {6.9)
Amortisation of lease premium prepayments {0.3) - - {0.3)
Cther hotel fixed charges (21.6) - - (21.6)
Central costs - - (4.7) (4.7)
Share of joint ventures and associates operating profit 5.2 - - 5.2
Headline operating profit/(loss) 324 04 4.7) 281
Share of interest, tax and minority interests of joint ventures and associates (2.4} - - (2.4)
Operating profit/{loss) 30.0 0.4 {4.7) 25.7
Net finance expense (3.7}
Proilt before Income tax 22.0

Three months ended 31 March 2007

Property  Central Total

Hotel operations costs Group

2007 2007 2007 2007

£m £m £m £m

Revenue 147.5 5.6 - . 153.1
Gross operating profit 50.0 2.3 - 52.3
Depreciation (7.0} - - (7.0)
Amortisation of lease premium prepayments {0.3) - . (0.3)
Cther hotet fixed charges {20.9) - - (20.9)
Central cosls - (4.7} 4.7
Share of joint ventures and associates operating profit 4.6 - - 4.6
Headline operating profit/{loss}) 26.4 23 4.7 24.0
Other operating income - Group 0.4 - 1.0 1.4
Share of interest, tax and minority interests of joint ventures and associates (1.9) - - (1.9)
Operating profiti{loss) 24.9 2.3 (3.7) 235
Net finance expense (3.7)
Protit before Income tax 19.8
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Notes to the first quarter results announcement

3. Segmental analysis (continued)
Business segments {primary - continued)

Full year ended 31 December 2007

Property  Central Total
Hotel operations costs Group
2007 2007 2007 2007
£m £m £m £m
Revenue 549.7 19.9 - 669.6
Gross operating profit 248.7 {1.0) - 247.7
Depreciation (27.4) - - (27.4)
Amortisation of lease premium prepayments (1.3) - - (1.3}
Other hotel fixed charges (79.5) - - (79.5)
Central cosls - - {19.4} (19.4)
Share of joint ventures and associates operating profit 201 - - 20.1
Head!lne operating profit/(loss) 160.6 (1.0} {19.4} 140.2
Other operating income - Group 5.1 8.7 - 138
Other operating income — Share of joint ventures and associates 323 - - 32.3
Impairment (7.0 - - (7.0}
Share of interest, tax and minority interests ol joint ventures and associates (7.8) - - (7.8)
Operating profit/{loss} 183.2 77 {19.4) 171.5
Net finance expense (14.1)
Profit before income tax 157.4
Geographical segments (secondary)
Three months ended 31 March 2008
New Regional Rest of Central Total
York US Londen Europe Asla Australasla  costs Group
£m £m £ra £m £m £m £m £m
Revenue
Hotel 22.4 22.4 20.4 24.5 541 14.6 - 158.4
Property operations - 0.4 - - 0.9 1.0 - 2.3
Total 22.4 22.8 20.4 24.5 55.0 15.6 - 160.7
Hotel gross operaling profit 6.7 23 9.0 7.2 23.8 6.9 - 56.0
Hote! fixed charges* (3.7} (4.2) {31) (4.2) {11.1) (2.5) - (28.8)
Hotel operating profit/{loss) 3.0 (1.9) 5.9 3.0 128 4.4 - 27.2
Property operations operating
profit/{loss} - (0.1) - - 02 0.3 - 0.4
Central costs - - - - - = {4.7) (4.7}
Share of joint ventures and
associates operating profit - - - - 5.2 - - 5.2
Headline operating profit/(loss) : 3.0 (2.0 5.9 3.0 18.2 4.7 (4.7) 28.1
Share of interest, tax and minority
interests of joint ventures and
associates - - - - {2.4) - - (2.4)
Operating profit/{loss}) 3.0 (2.0) 5.9 3.0 15.8 4.7 (4.7) 25.7
Net finance expense (3.7}
Profit before Income tax 22.0

12




Notes to the first quarter results announcement

3. Segmental analysis (continued)
Business segments (secondary - continued)

Three months ended 31 March 2007

New Regional Rest of Central
York US London  Europe Asia Australasia costs Total Group
£m £m £m £m £m £m £m £m
Revenue
Hotet 21.4 235 20.5 23.4 45.3 13.4 - 147.5
Property operations - 0.5 - - 0.3 4.8 - 5.6
Total 21.4 24.0 20.5 23.4 45.6 18.2 - 153.1
Hotel gross operating profit 6.2 32 9.6 71 174 6.5 - 50.0
Hotel fixed charges” {3.5) {4.3) {4.9) {4.1} {9.0) (2.4) - (28.2)
Hotel operating profit/{loss) 2.7 (1.1} 4.7 3.0 8.4 4.1 - 21.8
Property operations operating profit - . - - 0.2 2.1 - 2.3
Central costs - - - - - - (4.7} 4.7)
Share of joint ventures and
associates operating profit - - - - 4.6 - - 4.6
Headline operating profit/(loss) 27 (1.1) 4.7 3.0 13.2 62 (4.7) 24.0
Other operating income — Group - - - - 0.4 - 1.0 1.4
Share of interest, tax and minority
interests of joint ventures and
associates - - - - (1.9 - - {1.9)
Operating profit/loss) 2.7 (1.1) 4.7 3.0 11.7 62 (3.7 235
Net financing expense (3.7)
Profit before Income tax 19.8
Full year anded 31 December 2007
New Regional Rest of Central
York US London  Europe Asia  Australasia costs Total Group
£m £m £m £m £m £m £m £m

Revenue
Hotel 106.5 112.0 92.0 98.0 196.0 45,2 - 649.7
Property operations - 1.6 - - 1.5 16.8 - 19.9
Total 106.5 113.6 92.0 98.0 197.5 62.0 - 669.6
Hotel gross operating profit 43.2 26.8 48.4 30.7 83.2 18.4 - 248.7
Hotel fixed charges® {15.6} {17.4) (12.7) {15.7) (36.5) {10.3) - {108.2)
Hotel cperating profit 27.6 9.4 337 15.0 46.7 8.1 - 140.5
Property operations operating
profit/(foss) - (9.8) - - 0.9 7.9 - (1.0
Central costs - - - - - - (19.4) (19.4)
Share of joint ventures and
associates operating profit - - - - 201 - - 20.1
Headline operating profit/(loss) 27.6 (0.4 337 15.0 67.7 16.0 (19.4) 140.2
Other operating income — Group 1.0 - - - 12.8 - - 13.8
Other aperating income - share of
joint ventures and associates - - - - 32.3 - - 32.3
Impairment - (6.1) - (0.9) - - - (7.0)
Share of interest, tax and minority
interests of joint ventures and
associates . - - - - (7.8) - - (7.8)
Operating profit/{loss) 28.6 (6.5) 33.7 141 105.0 16.0 (19.4) 171.5
Net financing expense {14.1)
Profit before Income tax 157.4

*'Hotel fixed charges’ include depreciation, amortisation of lease premium prepayments, property rent, taxes and insurance, operating
lease rentals and management fees.
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Notes to the first quarter results announcement

3. Segmental analysls (conlinued)
Segmental assets and lfabilities

Three months ended 31 March 2008

New Regional Rest of Total
York us i_ondon Europe Asia Austratasia  Group
Em £m £m £m £m £m Em
Hote! operating assetls 280.8 233.8 446.7 227.2 581.7 1199 1,890
Hotel operating liabilities (7.8) (26.6) (19.3) (19.9) {133.0} (8.6) {215.2)
Investments in joint ventures and
associates - - - - 235.5 241 259.6
Loans due {rom joint ventures - - - - 6.1 - 6.1
Total hotel operating net assets 273.0 207.2 427.4 207.3 690.3 135.4 1,940.6
Property operations assets - 34.6 - - 45.3 55.3 135.2
Property operations liabilities - {0.1) - - (0.6) {0.6) {1.3}
Total property operations net assets - 4.5 - - 44.7 54.7 133.9
Deferred tax {iabilities (200.9)
Income taxes payable {17.3)
Net debt (258.1)
Net assets 1,598.2
Three months ended 31 March 2007
Regional Rest of Total
New York us London Europe Asia  Australasia Group
£m £m £m £m £m £m £m
Hotel operating assets 2871 2425 453.1 218.1 562.5 99.3 1,8626
Hotel operating liabilities (7.4) 21.1) {24.6) {23.8) (133.4) (7.0 (217.9)
Investments in joint ventures and
associates - - - - 115.4 - 115.4
Loans due from joint ventures - - - - 26.6 - 26.6
Total hotel operating net assets 279.7 221.4 428.5 194.5 571.1 923 11,7875
Property operations assets - 43.7 - - 34.1 39.5 117.3
Property operations liabilities - (0.2} - - (0.4) (0.7 (1.3)
Total property operatlons net assets - 435 - - 33.7 38.8 118.0
Deferred tax liabilitles {225.0)
income taxes payable {19.8)
Net debt {253.1)
Net assets 1,405.6
Full year ended 31 December 2007
Regional Rest of Total
New York us London Europe Asia  Australasia Group
£m £m Em £m £m . £m £m
Hotel operating assets 284.4 254.2 447.6 220.5 554.9 1128 1,8745
Hotel operating liabilities (9.6) (26.9) {20.5) {15.8) (137.4) (7.5) (217.7)
Investments in joint ventures and
associates - - 2311 16.5 2476
Loans due from joint ventures - - - - 54 - 5.4
Total hotel operating net assets 2748 - 2273 4274 204.7 654.0 121.9 __1,909.8
Property operations assets - 34.5 - - 43.1 52.8 130.4
Property operations liabilities (0.1) - - (0.4} {0.7} {1.2)
Total property operations net assets 34.4 - - 427 52.1 129.2
Deferred tax liabilities (205.8)
Income taxas payable (17.4)
Net detit (262.1)
Net assets 1,553.7
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Notes to the first quarter resuits announcement

4. Other operating income

Three months Three months Full year
ended ended ended
31 March 31 March 31 December
2008 2007 2007
£m £m £m

Release of property tax provision set aside on acquisition of Regal
Hotels in 1999 - 1.0 1.0
Profit on disposal of stapled securities in CDLHT - 0.4 0.7
Gain on dilution of investment in COLHT - - 20
Fair value adjustments of investment property - - 8.7
Profit on sale and leaseback of three Singapore hotels - - 1.4
R 1.4 13.8

For full year 2007 the £2,0m dilution gain arising on the investment in COLHT followed the Group's subscription to a rights issue at
a discount togsther with the non-participaticn in a $$32.8m (£10.6m) private placement issue, the effect of which marginally diluted
the Group's interest in CDLHT which at 31 December 2007 was 38.5% (31 March 2008: 38.6%).

5. Share of joInt ventures and assoclates interest, tax and minority Interests

Three months Three months Full year

ended ended ended

31 March 31 March 31 December

2008 2007 2007

£m £m £m

Interest (0.6} {0.8) (3.2}
Tax (0.7) (0.3) (1.4}
Minority interasts {1.1} {0.8) (3.2}
{2.4) {1.9) (7.8}

6. Income tax expense

The £5.7m total income tax expense for the first quarter ended 31 March 2008 (first quarter ended 2007: £5.0m) comprises a
UK tax charge of £0.7m and an overseas tax charge of £5.0m (first quarter ended 31 March 2007 a UK charge of £0.6m and
overseas tax charge of £4.4m). For the full year 2007 the £2.1m total incoms tax credit comprises a UK tax credit of £13.5m and
an overseas fax charge of £11.4m.

Income tax expense for the period presented is the expected income tax payable on the taxable income for the period,
calculated at the estimated average annual effective income tax rate applied to the pre-tax income of the period.

Taxation for the period comprises both the Group income tax charge and the joint ventures and associates income tax charge
which is included separately within the Group's share of joint venture profits (but disclosed on the face of the income statement).

The estimated annual efiective rate applied to profit before income tax excluding the Group’s share of joint ventures and
associales profits is 29.7%. For the comparative periods, the Group’s effective tax rate was 29.2% (first quarter ended 31 March
2007) and 1.9% credit {full year ended 31 December 2007).

The full year 2007 Group tax credit excluding the tax relating to joini ventures and associates was £2.1m, giving an effective rate of

(1.8%). Major credit adjustments affecting the tax charge were: {i) impact of change of UK tax legislation of £12.9m; (ii) effect of
change in tax rates on opening deferred tax £3.9m and; (i) adjustments in respect of prior periods of £13.5m.

Income tax recognised directly in equity

Three months Three months Full year

ended ended ended

31 March 31 March 31 December

2008 2007 2007

£m £m £m

Taxation credit/(expense) arising on defined benefit pension schemes - 0.2 (1.2)
Taxation credit arsing in respect of previously revalued property - - 32
Taxation credit arising on share-based incentive schemes - - 0.6
- 0.2 2.6
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Notes to the first quarter results anncuncement

7. Earnings per share
Earnings per share are calculated using the following information:

Three months  Three months Full year
ended ended ended
31 March 31 March 21 Cecember
2008 2007 2007
{(a) Baslc
Profit tor period attributable to holders of the parent {(€m) 14.1 12.2 149.4
Weighted average number of shares in issue (m} 296.4 291.9 294.4
Basic earnings per share 4.8p 42p 50.7p
(b} Diluted
Profit for period attributable to halders of the parent (Em) 141 12.2 1494
Weighted average number of shares in issue (m) 296.4 291.9 204.4
Potentially dilutive share options under Group's share option schemes (m}) 0.2 0.8 0.7
Wheighted average number of shares in issue (diluted) (m) 296.6 2927 295.1
Diluted earnings per share 4.8p 4.2p 50.6p
{c) Headline earnings per share
Profit tor the period attributable to holders of the parent (Em) 14.1 12.2 149.4
Adjustments for:
- Other operating income (net of tax) (€Em) - (1.0) (13.8}
- Impairment {net of tax) (Em} - - 45
- Share of other operating income of joint ventures and associates (nil tax)
(Em) - - (32.3)
- Change in UK tax legislation on hotel tax allowances (Em) - - (12.9)
Adjusted profit for the period attributable to holders of the parent (€m) 14.1 1.2 94.9
Weighted average number of shares in issue (m) 296.4 2919 294.4
Headline earnings per share 4.8p 3.8p 32.2p
(d) Diluted headline earnings per share
Adjusted profit for the period attributable to holders of the parent {Em} 141 11.2 94.9
Weighted average number of shares in issue (diluted) {m) 296.6 292.7 295.1
Diluted headline earnings per share 4.8p 3.8p 32.2p
8. Reconciliation of mavements In total equily
Three months  Three months Fuil year
ended endad ended
31 March 31 March 31 ['ecember
2008 2007 2007
£m m £m
Total recognised income and expense for the period 44.2 14.0 180.2
Dividends paid to equity holders of the parent - - {36.6)
Issue of shares in lieu of dividends - - 26.1
Dividends paid to minority interests - (1.6) (2.2)
Share options exercised 0.1 0.9 1.4
Share buy back of minority interests . - (10.0)
Capital contribution from minority interests - - 1.9
Equity settled transactions (.2 0.2 0.8
Net increase in total equity 44.5 13.5 161.6
Opening total equity 1,553.7 1,392.1 1,392.1
Closing total equity 1,598.2 1,405.6 1,653.7
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Notes to the first quarter results announcement

9. Non-GAAP measures

Headline operating profit

The Group presents headline operating profit, this excludes other operating income and impairment of the Group, and share of the other
operating income of joint ventures and associates.

The Group believes that it is both useful and necessary to report these measures for the following reasons:

« they are measures used by the Group for internal performance analysis; and
* itis useful in connection with discussion with the investment analyst community.

Reconciliation of thase measures to the closest equivalent GAAP measure, profit before income tax is provided below.

Three months  Three months Full year

ended ended ended

31 March 31 March 31 December

2008 2007 2007

£m £Em £m

Profit before income tax 220 19.8 157.4
Adjusted to exclude:

QOther operating income . - {1.4) {13.8}

FFair value adjustments of investment property - - (8.7)

Business interruption insurance proceeds - - -

Net gain on sale and leaseback of three Singapore hotels - - (1.4)

Giain on dilution of investment in CDLHT - - (2.0}

Profit on disposal of stapled securities in CDLHT - (0.4) (0.7}

Release of property lax provision set aside on acquisition of Regal Hotels in 1999 - (1.0) {1.0)

Share of associate’s {CDLHT) fair value adjustments to investment property - - (32.3)

Impairment - - 7.0

Headline profit before income tax 22,0 18.4 118.3

Add back:

Share of results of joint ventures and associates - interest 0.6 0.8 3.2

- taxation 0.7 0.3 14

- minarity interests 1.1 0.8 3.2

Net finance expense 3.7 3.7 14.1

Headline operating profit 28.1 24.0 140.2

Net debt

In presenting and discussing the Group's indebtedness and liquidity position, net debt is calculated. Net debt is not detined under

IFRS. The Group believes that it is both useful and necessary to communicate net debt to investors and other interested parties,

for the following reasons:

*  net debt allows the Company and external parties to evaluate the Group's cverall indebtedness and liquidity position;

* net debt facilitates comparability of indebtedness and liquidity with other companies, although the Group's measure of net
debt may nat be directly comparable to similarly titled measures used by other companies; and

« itis used in discussions with the investment analyst community.

Analysis of net debt and calculated gearing percentage is provided below. Gearing is defined as net debt as a percentage of total
equity attributable to equity holders of tha parent,

As at As at As at

31 March 31 March 31 December

2008 2007 2007

£m £m £m

Cash and cash equivalents shown in the cash flow statement 168.8 158.0 155.9
Bank overdrafts {included in borrowings) 0.3 0.9 0.4
Cash and cash equivalents on the balance sheet 169.1 158.9 156.3
Interest-bearing lgans, bonds and borrowings - Non-current (313.9) {327.6) (304.1}
- Current {113.3) (84.4) {114.3}

Net debt (258.1) {253.1) {262.1)
Gearing (%) 17.7% 19.8% 18.4%
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APPENDIX 1: KEY OPERATING STATISTICS
for the first guarter ended 31 March 2008

Three months Three months Three months Full year
ended ended ended ended
31 March 31 March 31 March 31 December
2008 2007 2007 2007
Reported Constant Reported Reported
currency currency” currency currency
Occupancy %
New York 8.7 781 86.6
Regional US 56.2 80.2 66.5
Total US . 151.4 64.4 71.2
London 7.7 82.3 84.5
Rest of Europe 67.0 70.9 72.4
Total Europe 1.7 76.0 77.8
Asia 76.7 75.3 771
Australasia 30.3 81.2 69.3
Total Group 70.4 72.3 74.1
Average Room Rate (£}
New York 133.83 129.52 131.43 150.20
Regional US 47.44 45.77 46.45 50.59
Total US 74.52 69.26 70.28 78.62
London 94.40 87.66 87.66 97.31
Rest of Europe 73.78 74.68 71.54 73.99
Total Europe 86.25 80.92 79.28 85.22
Asia 72.38 60.96 58.95 63.08
Auslralasia 51.06 46.97 42.57 42.67
Total Group 73.44 66.58 65.29 71.74
RevPAR (E)
New York 109.26 101.16 102.65 130.07
Regional US 26.66 27.55 27.96 33.64
Total US 45.76 44.60 45.26 55.98
London 73.35 72.14 72.14 §2.23
Rest of Europe 52.78 52.95 50.72 53.57
Total Europe 61.84 61.50 60.26 66.30
Asia 55.52 45.90 44,39 48.63
Australasia 41.00 38.14 34.57 29.57
Total Group . 51.70 48.14 47.20 53.16
Gross Operating Profit Margin (%)
New York 29.9 28.0 40,6
Regional US 10.3 13.6 23.9
Total US 20.1 20.9 32.0
London 44.1 46.8 50.4
Rest of Europe 29.4 30.3 31.3
Total Europe 36.1 38.0 40.6
Asia 44.2 38.4 42.4
Australasia 47.3 48.5 40.7
Total Group . 35.4 339 383

* For comparability the 31 March 2007 Average Room Rate and RevPAR have been translated at average exchange rates for
the quarter ended 31 March 2008.

18



APPENDIX 2: HOTEL ROOM COUNT AND PIPELINE
for the first quarter ended 31 March 2008

Hotels Rooms
Hotel and room count
as at 31 March 2008 31 March 31 December Change 31 March 31 December Change
2008 2007 2008 2007
Analysed by region:
New York 3 3 . 1,746 1,746 -
Regional US 17 17 - 6,025 6,025 -
London 7 7 - 2,487 2,487 -
Rest of Europe 17 17 - 3,072 3,073 -
Middle East 8 5 3 2,581 1,528 1,053
Asia 17 16 1 8,061 7,713 348
Australasia 32 32 - 3,618 3618 -
Total 101 97 4 27,591 26,150 1,401
Analysed by ownershlp type:
Owned and leased 68 68 - 20,680 20,684 (4)
Managed 16 13 3 3,903 2,850 1,053
Franchised 13 12 1 1,389 1,047 352
Investment 4 4 - 1,609 1,609 -
Total ) 101 97 4 27,591 26,190 1,401
Analysed by brand:
Grand Millennium 3 2 1 1,145 793 352
Millennium 40 39 1 14,222 13,598 624
Copthorne 34 32 2 6,565 6,140 425
Kingsgate 14 14 - 1,314 1,314 -
Other 10 10 - 4,345 4,345 -
Total 1M 97 4 27,591 26,190 1,401
Hotels Rooms
Plpeline
as at 31 March 2008 31 March 31 December Change 31 March 31 December Change
2008 2007 2008 2007
Analysed by region:
Regional US 1 1 - 250 250 -
Rest of Europe 2 2 - 340 340 -
Middle East " 6 5 2,913 1,424 1,489
Asia 5 6 {1) 2,014 2,366 (352)
Total 19 15 4 5517 ‘4,380 1,137
Analysed by ownership type: :
Owned or leased 3 3 - 1,141 1,141 -
Managed 15 10 5 3,923 2,434 1,489
Franchised 1 2 {1} 453 805 (352)
Total 19 15 4 5517 4,380 1,137
Analysed by brand:
Grand Millennium 1 1 1 s 521 -
Millennium 10 7 1 2,942 2,113 829
Copthorne 2 4 2 593 1,018 (425)
Kingsgate 3 1 - 586 108 478
Other 3 2 - 875 620 255
Total 19 15 4 5517 4,380 1,137

At 31 March 2008, the number of rooms in the pipeline (contracts signed but hotels/rooms yet to open under one of the
Group's brands) was 5,517; 1,137 more than at 31 December 2007.

Four new hotels were opened in the first quarter, one franchise contract in China and three management contracts in the
Middle East.

There are two properties in the above pipeline that opened shortly after period end. On 10 April 2008 the Group opened its
fourth Grand Millennium property, the 521-room Grand Millennium Beijing in China bringing the total number of properties
open in mainland China to three. The Group has also opened the 108 room Kingsgate Abu Dhabi Hotel marking the first
property trading under the Kingsgate brand outside of New Zealand. The lease of the Copthorne Hotel Wellingten Plimmer
Towers expired in April 2008,
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Name of Announcer * CITY DEVELOPMENTS LIMITED " H,f,f OF 13 OT 7
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Company Reglstration No. 1963003162 AL

Announcement submitted on behalf of

CITY DEVELOPMENTS LIMITED

Announcement is submitted with

respect to *

CITY DEVELOPMENTS LIMITED

Announcement i5 submitted by *

Enid Ling Peek Fong

Designation *

Company Secretary

Date & Time of Broadcast

07-May-2008 17:23:27

Announcement No.

00079

>> Announcement Details

The details of the announcement start here ...

| >> PART I [Please complete this part]

1. Date of notice to Issuer *

2. Name of Substantial Shareholder *

06-05-2008

behalf of the accounts managed by the Group

Aberdeen Asset Management plc and its subsidlaries (together the “Group") on

3. Please tick one or more appropriate box(es): *

complete Part IIl and V]

¢ Notice of a Change in the Percentage Level of a Substantial Shareholder's Interest or Cessation of Interest. [Please

| >> PART II

1, Date of change of [Select Option]

2. Name of Registered Holder

3. Circumstance(s) giving rise to the
or change in interest

# Please specify detalls

Interest | [Select Option)

4.  Information relating to shares held in the name of the Registered Holder

change

No. of N.A. which are subject
notice

Amount of consideration

paid or recelved

No. of [Select Option) held before the

As a percentage of issued share capital

As a percentage of issued share capital

(excluding
brokerage and stamp duties) per share

of this

%




.No. of N.A, held after the change

As a percentage of issued share capital %

| >> PART III

1. Date of change of Interest 02-05-2008
2 The change In the percentage level From 5.1783 % To 8.9108 %

3. Clrcumstance(s) giving rise to the interest | # Others
or change in interest

# Please specify detalls This information Is provided pursuant to the position taken by the Monetary

Authorlty of Singapore for fund manager to disclose by way of segregated

reporting the fund manager's Interests In (I} shares over which the fund

manager has no voting rights but has disposal rights and (il) shares over which

the fund manager has bath vofing rights and disposal rights.

(a) No. of shares held without voting rights but have disposal rights :

30,408,817 shares. :

{b) No. of shares held with voting rights and disposal rights : 50,617,871
shares

4, A statement of whether the change In the
percentage level Is the result of a
transactlion or a series of transactions:

A series of transactions from 11 February 2008 to 2 May 2008

[ >> PART IV

1. Holdings of Substantiat Shareholder , Including direct and deemed Interest :

Direct Deemed
No. of shares held before the change 0 : 47,086,871
As a percentage of Issued share capita! 0% ‘ 5.1783 %
No. of shares held after the cﬁange 0 81,026,688
As a percentage of Issued share capital 0% 8.9108 %
Footnotes Percentages indicated In this notice réfer to the percentage of Issued ordinary shares of the
Campany.
% of issued ordinary shares hefore / after the change Is based on 909,301,330 ordinary shares as at
2 May 2008. '
Attachments; Totalslze = 0
(2048K size limit recommended)
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Notice of a_Substantial Shareholder's Interest *

* Asterisks denote mandatory information

AN

Name of Announcer *

[ [N
;

CITY DEVELOPMENTS LIMITED

Company Registration No.

1963003162

Announcement submitted on behalf of

CITY DEVELOPMENTS LIMITED

Announcement s submitted with

respect to *

CITY DEVELOPMENTS LIMITED

Announcement is submitted by *

Enid Ling Peek Fong

Designation *

Company Secretary

Date & Time of Broadcast

07-May-2008 18:58:47

Announcement No.

00165

>> Announcement Detalls

The details of the announcement start here ...

[ >> PART I [Please complete this part]

1. Date of naotice to Issuer * 06-05-2008
2. Name of Substantfal Sharehclder * Aberdeen Asset Management Asla Limited {("AAMAL")
3. Please tick one or more appropriate box(es): *
& Notice of a New Substantial Shareholder's interest, [Please complete Part I and IV]
| >> PARTII
1. Date of change of Interest 02-05-2008
2. Name of Registered Holder Shares held by varlous custodians (Refer to Annex B)
3. Circumstance(s) giving rise to the interest | # Others
or change In interest
# Please specify detalls This information Is provided pursuant to the posltion taken by the Monetary
Authority of Singapore for fund manager to disclose by way of segregated
reporting the fund manager's Interests in (i) shares over which the fund
manager has no voting rights but has disposal rights and {il) shares over which
the fund manager has both voting rights and disposal rights.
{a) No. of shares held without voting rights but have disposal rights :
26,485,817 shares.
(b} No. of shares held with voting rights and disposal rights : 44,400,871
shares
4, Information relating to shares held in the name of the Registered Holder

No. of Shares held before the change

0

As a percentage of issued share capital

No. of Shares which are subject of this

0%

70,886,688




notice

As a percentage of issued share capital 7.7957%

Amount of consideration {excluding | 11.8501
brokerage and stamp duties) per share
paid or recelved

" No. of Shares held after the change 70,886,688

As a percentage of Issued share capital 7.7957 %

{ >> PART III

1, Date of change of [Select Option]

2. The change (n the percentage level From % To %

3. Circumstance(s) giving rise to the Interest | [Select Opﬁon]
or change In Interest )

# Please specify detalls

4, A statement of whether the change in the
percentage level Is the result of a
transaction or a series of transactions:

| >> PART IV
1. Heldings of Substantial Shareholder , Including direct and deemed Interest :
Direct Deemed
NMo. of shares held befare the change 0 ' 0
As a percentage of issued share capital 0% ‘ A 0%
No. of shares held after the change 0 70,886,688
As a percentage of Issued share capltat 0% 7.7957 %

Footnotes The amount of consideration (excluding brokerage and stamp duties) per share paid or recelved of
$11.8501 was the last transacted price. Please refer to the circumstances glving rse to the Interest
or change In Interest.

Percentages Indlcated In this notice refer to the percentage of issued ordinary shares of the
Company.

% of Issued ordinary shares before / after the change is based on 909,301,330 ordinary shares as at
2 May 2008. :

Attachments: & AnnexB_AAMAL.pdf
Total size = 34K
(2048K size limit recommended)
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Annex 8 - CITY DEVELOPMENTS SGD0.50 Notlfication of Substantial Shareholdings as at 06/02/2008

Custod[an

CACEIS Bank Luxembourg
Citibank - Sihgapore
Citibank N.A. - Hong Kong

ABN AMRG tellon Global ‘Securities Services B. V
BBH Investment Services (Japan) inc
BNP Paribas Security Services - London
BNP Paribas Security Services - Luxembourg
BNP Paribas Security Semces - Syaney
Brown Brathers Harriman HK Lm'nled

_Current Holdings
640,000
4g0000
9,262,000 -
"18, 100,779
..1325000 |
LAsd00z o

Danske Bén!;

RBC Dexla Investor Semces Limited

Royal Bank of Canada (Channe Islands) Limited )
Siaie Slreet Bank & Trusl Company - London
Slale Siraet Cusmdlal Services (lretang)

Sia!e Slreet Trust Company Canada

The Governor and Company of the Bank of ireland _

" Totaf shares

HSBC institutional Trusl Services (Singapore) | leiled B i 494 ,000

JP Morgan AG 1,110,000

JP Morgan Chase & Co - London 1.642.000 N
JP Morgan Chase & Co - - Singapore 2,280,000 o
JP Morgan Worldwide Sacurllies Servicas - Bournemouth 1,896,000

Norihem Trusi- Condon """ """ " " T 15,126,300

Norih mpany - Chicago i, - _.1405000 "7
Nori sto Sarvlces (ireland) leltsd _ 185,000 v
RBC. stor Semces ireland Limlted 16,000

"'3,030.000
348,000

5,850,000

1,195,000
770.000
390,000

70.885.668

% of listed company's share capltal

7.7951%

Shares out (in million} *

909,304,330 (Source: Company)




Unaudited First Quarter * Financial Statement And Dividend Announcement

* Asterisks denole mandatory information

Name of Announcer * CITY DEVELOPMENTS LIMITED
Company Registration Mo, 1963003162
Announcement submitted on behalf of | CITY DEVELOPMENTS LIMITED
Announcement is  submitted with | CITY DEVELOPMENTS LIMITED
respect to *
Shufen Loh @ Catherine Shufen Loh

Announcement is submitted by *

Designation *

Company Secretary

Date & Time of Broadcast

14-May-2008 17:35:08

00104

Announcement No.

>> Announcement Details

The details of the announcement start here ...

For the Financial Period Ended *

31-03-2008

Attachments:

& CDLQ10B.pdf

Total size = 141K
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% CITY DEVELOPMENTS LIMITED

(REG. NO. 1963003167}

UNAUDITED FIRST QUARTER FINANCIAL STATEMENT FOR THE PERIOD ENDED 31
MARCH 2008

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

1(a) An income statement {for the group} together with a comparative statement for the
corresponding period of the immediately preceding financial year.

These figures have not been audited.

The Group
Three months ended
31 March Inci/
2008 2007 (Decr)
§$8'000 §%'000
Note %
evenue a s s -
R (a} 758,752 769,069 (1.3}
Cost of sales (333.,203) (410,859) {(13.9)
Gross proflt 425.54% 358,210 13.8
Other operating income @ 1,620 10,898 (85.1)
Administrative expenses (® {130.,441) (119,272} 3.4
Other operaling expenses ' {(103,089) {107,537) {4.1)
Profit from operations 193,639 142,299 35.1
Finance income 8,290 20,608 (52.8)
Finance costs (29,965) (30,175} (2.7)
Net finance costs (21,675} (9,567} 125.6
Share of after-tax profit of
associates 3,236 2,785 15.2
Share of after-tax profit of
jointly-controled entities 57,250 42,659 34.2
Profitbefore income tax 'V 232,450 178,176 30.5
Income tax expense ¥ (42,349) {26,167) 61.8
Profit for the period 194,101 152,008 25.1
Attributable to:
Equity holders of the Company 164,969 126,083 30.8
Minority interaests 25,132 25,926 {3.1)
Profit for the period _ 190,101 152,008 25.1
Earnings per share
-basic 18.1 cents 13.9 cents 30.2
-diluted 17.3 cents 13.2 cents 31.1

Notae:

(a): This excludes the Group's share of revenue in jointly-controllod entities
in Q1 2008 of approximately $198 million (Q1 2007: §126 million) which
in accordance with the Group's policy of equity accounting for the resulls
ol its jointly-controlled entitieas, only the Group's share ol after-lax profit
fram these joint venlures is included in the pre-tax profit of the Group.
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CITY DEVELOPMENTS LIMITED

(REG. NO. 196300316Z)

Notes to the Group's Income Statement:

(N

(4)

(5

(6)

(9}

Profit before income tax includes the following:

The Group
‘Thres months ended
31 March
2008 2007
S%'000 S%'000

Interest income 8,180 10,954
Profit on sale of investments, property, plant and

equipment (net) 18 1,267
Investment income 853 1,221
Depreciation and amortisation (33,131) (34,477)
Interest expenses (25,521) (29,191)
Net exchange gain/(loss) 4,259 {200)
Mark-to-market {loss)/gain on financial assets held

for trading (net) (4,266) 9,654

Other operating income comprises mainly profit on sale of property, plant and equipment, management
fee and miscellanecus income. This decreased by $9.3 million to $1.6 million {Q1 2007: $10.9 million)
on account that Q1 2007 included profit from partial sale of stapled securities held in CDL Hospitality
Trusts and release of £1.0 million (approximately $$3.0 million) property tax provision set aside by its
subsidiary, Millennium & Copthorne Hotels plc (M&C) on the acquisition of Regal hotels located in
United States in 1999 following protracted negotiations which was settled in M&C’s favor. In addition,
lower management fee income earned in Q1 2008 has also attributed to the decline.

Administrative expenses, comprise mainly depreciation, hotel administrative expenses, operating lease
expenses and salaries and related expenses, increased by 9.3% to $130.4 million (Q1 2007: $119.3
million} primarily due to higher salaries and related expenses and rental expenses incurred for the
leasing of hotels from CDL Hospitality Trusts.

Other operating expenses comprise mainly property taxes and insurance on hotels, hote! other operating
expenses, net exchange differences and professional fees.

Finance income comprises mainly interest income and mark-to-market gain on equities held for trading.
This has decreased by $12.3 million to $8.3 million (Q1 2007: $20.6 million) on account of decling in
unrealised gains arising from equities held for trading as a result of the sub-prime crisis affecting stock
market negatively and lower interest income from fixed deposits recognised in 2008.

Finance costs comprise primarily interest on borrowings, mark-to-market loss on equities held for trading
and amortisation of capitalised transaction costs on borrowings.

Share of after-tax profit of associates relates primarily to the Group's share of results of CDL Hospitality
Trusts.

Share of after-tax profit of jointly-controlled entities increased by $14.6 million to $57.3 million (Q1 2007:
$42.7 million) primarily due to profit recognised for Ferraria Park and The Oceanfront @ Sentosa Cove
as well as higher profit contribution from St. Regis Residences and The Sail @ Marina Bay.

Income tax expense for the period is derived at by applying the varying statutory tax rates on the taxable
orofits/(losses) and taxable/deductible temporary differences of the different countries in which the
Group operates, and after adjustment for write-back of overprovision of taxation in prior periods of $1.9
million (Q1 2007: $3.9 million}.

The overall effective tax rate of the Group is 18.2% (Q1 2007; 14.7%). Excluding the overprovision in
respect of prior periods, the effective tax rate for the Group will be 19.0% (Q1 2007: 16.9%).
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CITY DEVELOPMENTS LIMITED
(REG. NO. 196300316Z)

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.

Note <-— The Group > <m= The COmp 1Ny =->
As at As at As at As at
31.03.2008 31.12.2007 31.03.2008 31.12.2007
$5'000 S$$'000 55000 $$'000

Non-current assets
Property, plant and equipment 4,154,268 4,038,315 112,554 104,202
Investment properties 2,468,445 2,468,253 280,707 281,942
Investments in subsidiaries - - 2,258,734 2,258,755
Investments in associates 286,775 277,615 - -
Investments in jointly-controlled entities 606,350 553,213 34,159 34,159
Investments in financial assets 177,100 153,880 39,490 39,307
Other non-current assets 35,475 248,324 130,410 127,897

7,728,413 7,769,600 2,856,054 2,846,262
Current assets
Development properties 2,741,472 2,578,013 1,537,623 1,428,690
Consumable stocks 13,952 14,877 - -
Financial assets 60,190 67,509 - -
Trade and other receivables 1,110,510 1,076,947 2,308,207 2,278,295
Cash and cash equlvalents 657,530 711,602 47,604 103,027

4,583,663 4,448,959 3,893,434 3,810,012
Total assets 12,312,076 12,218,550 6,749,488 6,656,274
Equity attributable to equity holders of
the Company
Share capital 1,991,397 1,991,397 1,991,397 1,991,397
Reserves 3,316,287 3,207,387 2,389,180 2,343,449

5,307,684 5,198,784 4,380,577 4,334,846
Minority interests 1,696,588 1,717,613 - -
Total equity 7,004,272 6,916,387 4,380,577 4,134,846
Non-current iiabilities
Interest-bearing borrowings (N 3,137,919 3,235,377 1,628,486 1,618,809
Employee benefits 36,190 36,993 - -
Other liabilities 73,877 74,733 23,509 21,336
Provisions 3,080 3,464 - -
Deferred tax liabilities 434,387 426,812 56,647 45,999

3,685,453 3,777,394 1,708,642 1,686,144
Current liabilities
Trade and other payables 579,672 585,002 264,847 249,932
Interest-bearing borrowings {1} 898,166 7986,29) 364,372 351,647
Employee benefits 15,940 156,718 1,669 1,625
Other liabilities 2,022 2,235 - -
Provision for taxation 117,301 115,894 29,381 32,080
Provisions 9,250 9,622 - -

1,622,351 1,524,762 660,269 635,284
Total liabllities 5,307,804 5,302,153 2,368,911 2,321,428
Total equity and liabilities 12,312,076 12,218,550 6,749,483 6,656,274

Note:
(1) These balances are slated at amortised cost after taking inlo consideration their relalec transachion costs.
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CITY DEVELOPMENTS LIMITED

(REG. NO. 196300316Z)

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

The Group’s net borrowings refer to aggregate borrowings from banks, financial institutions and finance
lease creditors, after deducting cash and cash equivalents. It excludes deferred real estate taxes
payable, retention sums payable, other payables and deposits received. Unamortised balance of
transaction costs have not been deducted from the gross borrowings.

Unsecured
-repayable within one year
-repayable after one year

(a)

Secured
-repayable within one year
-repayable after one year

(b)

Gross borrowings (a)+({b}
Less: cash and cash equivalents
Net borrowings

Details of any collateral

Where secured, borrowings are collateralised by:

As at As at
31/3/2008 3111212007
5%'000 S$$'000
796,535 794,986
2,280,311 2,362,822
3,076,846 3,157,808
102,253 2,206
864,827 879,484
967,080 §81,690
4,043,926 4,039,498
(657.539) (711,602)
3,386,387 3,327,896

- mortgages on the borrowing companies’ development, investment and hotel properties; and
- assignment of all rights and benefits to sale, lease and insurance proceeds in respect of development,

investment and hotel properties.
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CITY DEVELOPMENTS LIMITED

{REG. NO. 196300316Z)

(c)

A cash flow statement (for the group), together with a comparative statement for the co ‘responding
period of the immedlately preceding financlal year.

Three months ended
31 March
2008 2007
S%'000 $%)00
Operating Activities

Profit before income tax 232,450 178,176
Adjustments for:
Depreciation and amorisation 33,131 34,477
Dividend income (853) (1,221)
Finance income (8,290) (21,608)
Finance costs 29,965 30,175
Gain on disposal ofinvestmentin an associate - {'1,254)
Profit on sale of property, plant and equipment (18) (13)
Property, plant and equipment written off 120 -
Share of after-tax profit of associates (3,236) (:2,785)
Share of after-tax profit of jointly-controlled entities (57,250) (4.2,659)
Units in an associate receivable in lieu of fee income (2,2686) -
Value of employee services received forissue of

share options 683 558
Operating profit before working capital changes 224 436 17.1,846
Changes in working capital
Dewlopment properies (154,040) (241,594)
Stocks, trade and other receivables (11,993) 15,310
Trade and other payables (15,678) 21,216
Employee benefits (683) {1,020)
Cash generated from operations 42,042 {2'3,242)
Income tax paid (13,563) (3,144)
Cash flows from operating activities

carried forward 28,479 {3.5,386)
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CITY DEVELOPMENTS LIMITED

(REG. NO. 196300316Z)

Cash flows from operating activities
brought forward

Investing Activities

Capital expenditure on investment properties
Dividends received

- an associate

- financial investments

- jointly-controlled entities

Interest received

Proceeds from sale of property, plant and equipment
(Purchase)/disposal of interestin associates
Purchase of financial assets

Payments for purchase of property, plant and equipment

Cash flows from investing activities

Financing Activities

Advances to related parties

Capital contribution from minority sharehoclders (net)

Dividends paid

Interest paid (including amounts capitalised as property,
plantand equipment and development properties)

Net (repayment)/proceeds from revolving credit facilities
and short-term bank borrowings

Payment of financing transaction costs

Proceeds from bank borrowings

Proceeds from issuance of bonds and notes

Repayment of other long-term liabilities

Repayment of bank borrowings

Repayment of bonds and notes

Repaymentto finance leases

Cash flows from financing activities

Net {(decrease)/increase in cash and cash equivalents
carried forward

Page 6

Three months ended

31 March
2008 2007
S55%'000 $%'000
28,479 (35,386)
(1,488) (1,375)
14,645 7.947
851 52
- 76
8,010 12,513
50 123
(21,191) 2,663
(51) (24,948)
(70,038) {78,475}
(69,210) (81,424)
{13,642) (3,258)
- 3,832
- (11,561)
(25,901) (32,305)
(168,581) 257,620
(240) (8586)
150,938 207,743
110,000 120,990
{1,608) (902)
{4,047) (125,968)
(50,000) {290,528)
{18) (3,087)
{3,099) 121,720
{42,830) 4,910




CITY DEVELOPMENTS LIMITED

(REG. NO. 1963003167}

Three months ended

31 March
2008 2007
$$'000 $$'000

Net (decrease)/increase in cash and cash equivalents {43,830) 4,910

brought forward
Cash and cash equivalents at beginning of

the period 710,566 774,605
Effect of exchange rate changes on balances (10,061) {3,305)

held in foreign currencies
Cash and cash equivalents at end of the period 656,675 776,210
Cash and cash equivalents comprise:-
Cash and cash equivalents as shown in the Balance Sheet 657,539 778,774
Less: Bank overdrafts {864) (2,564)

656,675 776,210
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CITY DEVELOPMENTS LIMITED

(REG. NO. 196300316Z)

1(d){i} A statement {for the issuer and group) showing either (i) all changes in equity or (ii) changes in equity other
than those arising from capitalisation issues and distributions to shareholders, together with a comparative
statement for the corresponding period of the immediately preceding financial year.

The Group

At 1 January 2007
Translation differences on consolidation of
forelgn subsidiaries

Exchange differences on hedge of net
Investments in foreign entities

Exchange differences ch monetary lems forming
par of nel investments in foreign entiites

Change in fair value of equity investments
aveilable for sale

Share of other reserve movement of an associate

Actuarial losses on defined benefit plans

Net geins/({losses) recognised directly in equity
Profit for the period

Total recognised income and expenses
for the period

Change of interest in subsidiaries

Velue of employee services received for issua of
share optiohs

Dividends
At 31 March 2007

At 1 January 2008
Transiation differences on consclidation of
foreign subsidiaries

Exchange differences on monetary items forming
part of net investments in foreign entiites

Change in fair value of equity investments
available for sale

Share of other reserve movermnent of an associate
Net lasses recognised directly in equity
Profit for the period

Total recognised income and expenses
far the period

Value of employee services received for issue
of share oplions

Al 31 March 2008

<«

Attributable to equlity holders of the Company———>

Exch.
Share Cap. Othar Fluct. Accum. Minority Total
Capital Res. Res.* Ras. Profits Total Intarests Equity
SSm S%m S$m S$m Sim S$m S$m S$m
1,991.4 147.2 28.0 81.7 2,486.2 4,734.5 1,645.8 6,380.1
- - - (9.4) - (9.4) (2.9) (12.3)
- - - {0.2) - (0.2) (0.1) (0.3)
- - - (1.9) - 1.9} {1.7) (3.6)
- - 4.0 - - 4.0 - 4.0
- - {0.1) - - (0.1) {0.1) {0.2)
- - - - (1.0} (1.0} (0.9} (1.9)
. - 3.9 {11.5) {1.0) (8.6) 5.7} {14.3)
- - - - 126.1 126.1 25.9 152.0
- - 3.9 {11.5) 1251 175 20.2 137.7
- - - - . - 38 3.8
- - 0.3 - - 0.3 ¢.3 0.6
- - - - - - (5.1) (5.1}
15014 147.2 32.2 70.2 2,611.3 4,852.3 1,664.8 6,917.1
1,991.4 147.2 31.6 36.1 2,992.5 5,196.8 1,717.6 6.916.4
- - - (38.3) - {38.3) (41.2) {79.5)
- - - {15.0) - {15.0) {3.0) (20.0)
- - (2.8) - - (2.8) . 28
- - {0.3) - - (0.3} (0.3) {0.6)
- - {3.1) {53.3) - {56.4) (46.5) (102.9)
- - - - 165.0 165.0 25.1 190.1
- - (3.1) {563.3) 165.0 108.6 (21.4) ar.2
- - 0.3 - - 0.3 0.4 0.7
1,991.4 147.2 28.8 {17.2) 31575  530G7.7 1,696.6 7,004.3

* Olher reserves comprise mainly Fair Value Rosorve ansing from available-for-sale investments.
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The Company Share Capital Fair Value Accumulated
Capital Reserve Reserve Profits Total
S$m S$m S$m S$m Sim
At 1 January 2007 1,891.4 63.7 19.2 1,832.1 3,1506.4
Change in fair value of equity
investments available for sale - - 22 - 2.2
Net gain recognised directly in equity - - 2.2 - 22
Profit for the period - - - 419 419
Total recognised income and expenses
for the period - - 2.2 419 441
At 31 March 2007 1,991.4 63.7 21.4 1,8740 33505
At 1 January 2008 1,991.4 63.7 19.5 2,2602 4,3348
Change in fair value of equity
investments available for sale - - 0.1 - 0.1
Net gain recognised directly in equity - - 0.1 - 0.1
Profit for the period - - - 45,6 45.6
Total recognised income and expenses
for the period - - 0.1 45.6 45.7
At 31 March 2008 1,991.4 63.7 19.6 2,305.8 4,380.5
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(REG. NO. 196300316Z)

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.

Ordinary share capital
There was no change in the Company's issued share capital during the period ended 31 March 2008.

Preference share capital

There was no change in the Company’s issued preference share capital during the period ended 31
March 2008.

As at 31 March 2008, the maximum number of ordinary shares that may be issued upon full conversion
of all of the non-redeemable convertible non-cumulative preference shares of the Company
{“Preference Shares™) at the sole option of the Company is 44,998,898 ordinary shares (31 March 2007.
44 998,898 ordinary shares).

1(d){(iii) To show the total number of issued shares excluding treasury shares as at the end of the
current financial period and as at the end of the immediately preceding year.

The Company did not hold any treasury shares as at 31 March 2008 and 31 December 2007.

The total number of issued ordinary shares {excluding treasury shares) as at 31 March 2008 and 31
December 2007 is 909,301,330.

The total number of issued Preference Shares as al 31 March 2008 and 31 December 2007 is
330,874,257,

1{d){iv) A statement showing all sales, transfers, disposal, cancellation and/or use of treasury shares as
at the end of the current financial period reported on.

There were no sales, transfers, disposal, cancellation and/or use of treasury shares during the period
ended 31 March 2008,

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

The figures have neither been audited nor reviewed by our auditors.
3. Where the figures have been audited or reviewed, the auditors’ report (including any
qualifications or emphasis of a matter).

Not applicable,
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(REG. NO. 196300316Z)

4, 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 applied the same accounting policies and methods of computationin the financial
statements for the current financial period asthose applied in the Group's most recently audited
financial statements for the year ended 31 December 2007.

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

There was no change in the accounting policies and methods of computation.
6. Earnings per ordinary share of the group for the current financial period reported on and the

corrasponding period of the immediately preceding financial year, after deducting ar y provision
for preference dividends.

Three months ended
31 March
2008 2007
Basic Eamings per share (cents) 18.* 13.9
Diluted Earnings per share (cents) 17.3 13.2
Eamings per share is calculated based on:
a) Profit attributable to equity holders of the parent (S$'000) (*) 164,969 126,083
b) Weighted average number of ordinary shares
in issue:
- basic 909,301,330 909,301,330
- diluted (**) 954,300,228 954,300,228

* After deducting any preference dividends declared for the period.

** For corrputation of difuted eamings per share, the weighled average number of ordinary shares has been adjusted for a
dilutive effect of potential ordinary shares arising from the corversion of all preference shares.
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CITY DEVELOPMENTS LIMITED

(REG. NO. 196300316Z)

7. Net asset value (for the issuer and group) per ordinary share based on the total number of issued
shares excluding treasury shares of the issuer at the end of the:-
{a) current financial period reported on; and
{b) immediately preceding financial year.

The Group The Company
31/3/2008 | 31/12/2007 | 31/3/2008 | 31/12/2007
s$ S$ S$ S$

Net Asset Value per ordinary share based on the number of
issued 909,301,330 ordinary shares {exduding treasury shares) 584 572 4.82 477
as at 31 March 2008 (909,301,330 ordinary shares

(excluding treasury shares) as at 31 December 2007).

8. 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 period 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 period reported on.

Group Performance

For the first quarter of the year, the Group registered an increase of 30.8% in its profit after tax and
minority interests to $165.0 million (Q1 2007: $126.1 million).

Basic earnings per share rose to 18.1 cents (Q1 2007: 13.9 cents), an increase of 30.2%.

Although the revenue for the first quarter of the year reflected a small decrease versus the same
corresponding period in 2007, the Group’s share of revenue in the jeintly-controlled entities {JCE) is not
included according to the Group's policy of equity accounting for its JCE. If the Group’s share of revenue
in JCE was to be included, the revenue for Q1 2008 would show an increase of 6.8% to $956.8 million
(Q1 2007: $895.1 million).

The strong performance of the Group is primarily attributable to the property development segment. This
segment continued to be the major contributor of the Group’s profit after tax as its profits are recognised
in stages, based on the construction progress of the developments. The other two core segments — hotel
and rental properties have alsoe shown an increase as compared to the same corresponding period last
year,

The Group’s net profits do not include valuation differences arising from investment properties as the
Group has continued to adopt the conservative policy of stating them at cost less accumulated
depreciation and impairment losses allowed under Financial Reporting Standard 40. All of the Group's
profits are core earnings.
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Property

Though the economy grew by a credible 7.2% in Q1 2008, the underlying sentiments have been affected
by the on-going sub-prime woes especially in the US and the credit-crunch which has af’ected some
countries. GDP growth forecast for the full year has been adjusted downwards to 4-6% from the earlier
more optimistic forecast of 4.5-6.5%.

Based on the statistics released by Urban Redevelopment Authority (URA), residential pioperty price
index continued to rise but at a more moderate rate of 3.7% in Q1. However, volume of trznsactions in
Q1 has dropped by 47% to 762 units compared to 1,449 units sold in Q4 2007.

Residential rental increase has also moderated. It rose by 6% compared to 6.8% in Q4 200'".
Due to the continued poor sentiments, the Group has deferred the launch of new projects in Q1.

For the period under review, profits were recognised from City Square Residences, Oje Shenton,
Tribeca and The Solitaire. Profits were also recognised from joint-venture projects such as The Sail @
Marina Bay, St. Regis Residences, The Oceanfront @ Sentosa Cove, Parc Emily, The E otannia and
Ferraria Park.

However, no profit recognition has been made yet for Cliveden at Grange and Wilkie Studio as these
projects are still in the initial stage of construction.

On the leasing front, the office market continued to perform well. However, rental increase has
maoderated to 7.8% compared to 10.9% in Q4 2007. Capital values of offices increased moderately by
1.1% in Q1 2008 compared to 8% increase in Q4 2007. The Group's office portfolio continue d to perform
well with occupancy rate exceeding 95%.

In the quarter under review, the Group, together with its joint-venture pariners, soft-opened ihe St. Regis
Singapore. This hotel is part of the Group’s mixed development with the adjoining St. Regis Residences.
The hotel was officially opened with much fanfare on 20 April 2008. This is the first international hotel to
open in over a decade and is the flagship of the St. Regis brand in South East Asia. This six-star hotel,
with its 299 exquisitely-decorated guestrooms and suites, has been immaculately designed with modern
opulence. The St. Regis experience, with attentive butlers on every floor, will cater to the 1eeds of the
affluent, well-heeled travellers.

Hotel

The overall first quarter results for Millennium & Capthorne Hotels plc (M&C), in which the Sroup has a
53% interest, had improved, despite the timing of Easter falling in March this year, as compared to April
in 2007, where traditionally, this holiday period results in a slow-down of business, particulaily in the UK.
This is further compounded by the two major renovation projects at the Millennium Bostonian Hotel in
Boston and Millennium Knickerbocker Hote! in Chicago, which has reduced substantially ‘he available
room inventory. If not for these faclors, M&C would have performed even better.

Despite these challenges, M&C's RevPAR increased by 7.4% based on constant curniency terms,
propelled by the strong market conditions in Singapore and New York. In Singapore, the bucyancy of the
hospilality market resulted in a 36.7% increase in RevPAR to £69.49 {Q1 2007: £50.84) driven by a
38.3% increase in average rate to £82.63 (Q1 2007: £59.74),

M&C has a 39% interest in the Singapore-listed REIT, CDL Hospitality Trusts (CDLHT) and also acts as
manager of the REIT. Both its REIT management fee and share of profits increased year-n-year by a
combined 42.1% (before last year's £0.4 million gain on disposal of stapled securities).

M&C's net profit after tax and minority interests in Q1 2008 increased by a credible 16% to £14.1 million
(5%$39.6 million) as compared to £12.2 million (S$35.6 million) in Q1 2007.
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10.

M&C continued with its expansion into Asia. In China, the former 352-room Crown Plaza Harbourview
Hotel Xiamen was re-branded Millennium Harbourview Hotel Xiamen in January 2008 under a franchise
contract, followed by the soft opening of the 521-room Grand Millennium Beijing.

In May 2008, the 453-room Copthome Hotel Qingdao (formerly Hotel Equatorial Qingdao) will open
under a franchise contract and another hote! this week was re-branded Copthorne Hotel Zhuhai in China.
A further two hotels under management contracts are slated to open in China later this year in Chengdu
and Wuxi.

In the Middle East, three hotels under management contracts opened, namely; the 352-room Grand
Millennium Dubai, 163-room Copthorne Hotel Dubai and the Copthorne Al Jahrah Kuwait.

Eight more management contracts — seven in United Arab Emirates (UAE) and one in Kuwait,
accounting for almost 2,300 additional rooms have also been signed. These hotels are due to open
between 2009 and 2011. With these, the total number of rooms in the pipeline under management
contracts to be added into M&C's portfolio amounts to 5,517 across 19 hotels globally.

In April, M&C appointed hotel veteran Richard Hartman as its Group Chief Executive Officer. He has
extensive hospitality experience in Europe, North America, Middle East, Asia, Australia, New Zealand
and Africa.

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

The Group’s performance for the period under review is in line with its expectations as disclosed in the
announcement of results for year ended 31 December 2007,

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 period and the next 12 months.

Property

With the sub-prime problems still looming and with tightening of credit by some financial institutions,
activities and sentiments in the property market is expected to remain subdued. While there are currently
less forthcoming individual property buyers, the Group notes that foreign funds from Europe, US, Korea
and China are migrating their focus to Asia and Singapore is one of the key markets that they are keenly
looking at.

The Group is optimistic that Singapore is in a better position to weather out the economic turbulence this
time round as compared to the previous Asian financial crisis. The Government has steadily put in place
growth strategies in manufacturing, transport engineering and bio-medical, including new growth areas
such as clean energy and environmental technelogy. It has also restructured the economy and laid the
foundations for a new global city. It continues to proceed with the hardware infrastructure such as
upgrading of airports, transportation systems, high-speed infocomm and high-tech products and services.
The Government has also recently given ils assurance that it is prepared to address the economic
impact with several options, including fiscal policy measures, if the economic climate worsens
significantly.

The Group has lined up four projects for launch once the sentiments improve and when pent-up demand

can be expected. These are Shelford Suites, The Arte @ Thomson, Pasir Ris Phase 1 and The
Quayside @ Sentosa.
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Office leasing is expected to remain strong with upward adjustment of existing rentals to higher level
when the exisling leases are up for renewal. The Group is expediting the construction of twc commercial
properties to cater to the growing demand for office location, outside of the Central Busir.ess District.
The new 3-storey Tampines Cancourse, with a total lettable area of 105,000 square feet, ar d the two 8-
storey office towers, 9 Tampines Grande comprising a total of 300,000 square feet are expected to be
completed by March 2009 and June 2009 respectively. Conveniently located within a wel -established
estate, equipped with excellent transportation facilities such as the close-by Tampines bus interchange,
Tampines MRT and linked with major expressways, the leasing interest generated for ttese sites is
encouraging.

Leasing of the 700,000 square feet City Square Mall is progressing well with a number of anchor tenants
comprising a major supermarket chain and a major departmental store already in place. The mall is
scheduled to be opened in the middle of 2009.

Hotel

With the slowdown of the US economy and the current credit-crunch, the common view is that this will
impact the hotel industry. However, in our opinion it is too early at this stage to assess the extent. We
take confidence that our hotels are well spread-out geographically, cater to a wide spectrumr of business
and leisure travellers and importantly, our revenue stream is not overly dependent on a specific country.

Nevertheless, even amidst the current uncertain environment, there will be favourable oppartunities for
companies like M&C, which has a strong balance sheet, low gearing and cash generation capabilities.
M&C is therefore well positioned to take advantage of expansion opporiunities and it kas sufficient
operational flexibility to react to the changing market conditions if needed.

M&C expects to make further progress and its outlook for the year as a whole remains positive, in line
with its expectations.

Group Prospects

The Group currently views the uncertainty of the global economy as only a temporary environment. The
time frame of how long the uncertainty and credit squeeze will pan out has yet to be determined.
However, amidst these challenges, the Group is fortunate to be in an advantage position with a sirong
balance sheet and low gearing, which will enable it to make appropriate investments where opportunities
arise.

The Group is optimistic that given Singapore’s forward looking initiatives from the governinent, growth
engines, upcoming developments and mega events, this city has yet to fully develop into its potential. In
fact, it is merely at the threshold of transformation. The Government's indication > kicking-in
contingency plans should there be a prolonged economic downturn, is assuring. Developers have also
been prisdent in pacing their launches in light of current market conditions.

Singapore’s nimbleness in responding to economic changes will provide the city with the resilience to
cope. The Group believes that given these positive factors, Singapore continues to remain very
attractive in the global arena, which augurs well for the property and hosgpitality market.

The Group has seen many of such economic challenges having operated for over 40 year;. This is not
new to us., Our track record has demonstrated profitability over many years, reflecting oLr success in
weathering out these trials because we have remained flexible in our business appro:ich. We are
committed to do everything possible within our means to face any problems which may arise.
Importantly, we continue to be creative and innovative in our business strategies.

With profits yet to be recognised from residential developments sold over the last three yez rs which are

still in the course of construction, the Group is confident of remaining profitable during the next 12
months, even if it decides to continue to hold back or pace its property launches.
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{a) Current Financial Period Reported On
Any dividend declared for the current financial period reported on?
Yes.

On 14 May 2008, the Board of Directors, pursuant to the recommendation of the Audit Committee,
declared the payment of a tax-exempt (one-tier) non-cumulative preference dividend to holders of
City Developments Limited Preference Shares in accordance with the terms of issue of the
Preference Shares. The preference dividend for each Preference Share is calculated at the dividend
rate of 3.9% per annum of the issue price of $1.00 for each Preference Share on the basis of 182
days, being the actual number of days comprised in the dividend period from 31 December 2007 to
29 June 2008, divided by 366 days.

Name of Dividend Tax exempt {One-tier) Preference Dividend
Date of payment 30 June 2008
Dividend Type Cash

Dividend Amount per Preference 1.94 cents
Share (in cents)

Dividend rate (in %} 3.9% per annum on the issue price of each
Preference Share
Dividend periced From 31 December 2007 to 29 June 2008 (both

|
11. Dividend
|

dates inclusive)
issue price of Preference Shares $1.00 per Preference Share

{b) Corresponding Period of the Immediately Preceding Financial Year

Any dividend declared for the corresponding period of the immediately preceding financial

year?

Yes

Name of Dividend Preference Dividend
Date of payment 2 July 2007
Dividend Type Cash

Dividend Amount per Preference 1.93 cents {net)
Share (in cents)

Dividend rate (in %)} 3.9% (net) per annum on the issue price
of each Preference Share
Dividend period From 31 December 2006 to 29 June

2007 {both dates inclusive)
Issue price of Preference Shares $1.00 per Preference Share

(c) Date payable

The tax exempt (one-tier) preference dividend for the period from 31 December 2007 to 29 June
2008 (both dates inclusive) will be paid on 30 June 2008.
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{d) Books Closure Date for Non-redeemable Convertible Non-cumulative Preference £ hares (the
“Preference Shares”}

NOTICE IS HEREBY GIVEN that the Preference Share Transfer Books and Register o Preference
Shareholders of the Company will be closed on 13 June 2008. Duly completed registrale transfers
received by the Company’s Registrar, M & C Services Private Limited of 138 Robinson Road #17-00,
The Corporate Office, Singapore 068306, up to 5.00 p.m. on 12 June 2008 will be registered to
determine Preference Sharehoiders’ entittement to the tax-exempt (one-tier) prefererce dividend
{the “Preference Dividend”} of 3.9% per annum of the issue price of $1.00 for each Preference
Share for the dividend period from 31 December 2007 to 29 June 2008 (both dates inclusive). In
respect of Preference Shares in securities accounts with The Central Depository (>te) Limited
("CDP"}, the Preference Dividend will be paid by the Company to CDP who will distribute the
Preference Dividend to the holders of the securities accounts.

12, If no dividend has been declared/recommended, a statement to that affect.
Not applicable.
PART Il - ADDITIONAL INFORMATION REQUIRED FOR FULL YEAR ANNOUMNCEMENT
(This part is not applicable to Q1, Q2, Q3 or Half Year Results)
13. Segmented revenue and results for business or geographical segments (of the group} in the
form presented in the issuer's most recently audited annual financial statements, with

|

\

comparative information for the immediately preceding year. |
|

By Business Segments

< The Group >

Revenue Profit before income tax (*)

Three months ended Three months ended

2008 2007 2008 2007

$$'000 $$'000 $$'000 35'000

Property Development 234,084 258,475 155,062 103,985
Hotel Operations 455615 450,419 52,120 41,867
Rental Properties 57,154 46,630 25,141 12,882
Others 11,899 13,545 127 19,442
758,752 769,069 232,450 178,176

* Includes share of after-tax profit of associates and jointly-controfied entities.
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14.

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

Property Development

Revenue decreased by $24.4 million to $234.1 million (Q1 2007: $258.5 million) while the pre-tax profit
has surged by $51.1 million to $155.1 million (Q1 2007: $104.0 million).

Projects that contributed to both revenue and profit in Q1 2008 include City Square Residences, The
Botannia, One Shenton, The Solitaire and Tribeca.

In accordance with the Group’s policy of equity accounting for the results of its jointly-controlled entities,
whilst revenue from The Sail @ Marina Bay, Parc Emily, Ferraria Park, The Oceanfront @ Sentosa
Cove, St. Regis Residences, Cuscaden Residences and Edelweiss Park has not been consclidated into
the Group's total revenue, the Group's share of profits arising from these joint venture developments has
been included in pre-tax profit. Should the share of revenue of these joint venture developments be
included as part of the Group's total revenue, the Group's revenue from property development segment
for Q1 2008 would be $396.2 million (adjusted Q1 2007: $382.7 million), an increase of 3.5%.

The decrease in revenue is mainly attributable to the fact that projects such as Residences @ Evelyn,
The Imperial, Savannah CondoPark, Butterworth Lane, The Pier at Robertson and Monterey Park, which
had contributed to 2007, were fully sold by end of 2007. This is partially mitigated by revenue
recognised for One Shenton, The Solitaire, The Botannia and higher contribution from City Square
Residences.

Despite the decline in revenue, pre-tax profit continue to improve due to higher profit margin achieved

for projects launched in recent years as well as profil recognised for The Oceanfront @ Sentosa Cove
and Ferraria Park and higher contributions from The Sail @ Marina Bay and 5t. Regis Residences.

Hotel Operations

Revenue increased by $5.2 million to $455.6 million and pre-tax profit increased by $10.2 million to
$52.1 million. The increase in both revenue and pre-tax profit resulted from the improvement in the
Group's RevPAR achieved, backed by the continued encouraging market conditions in New York and
Singapore.

Rental Properties

Revenue improved by 22.7% from $46.6 million to $57.2 million as a result of general improvement in
occupancy and rental rates.

Pre-tax profit had accelerated by 94.5% to $25.1 million primarily due to improved rental income, the
recovery of some property taxes from tenants and increased contribution from CDL Hospitality Trusts.
Others

Revenue, comprising mainly building maintenance contracts, project management, club operations and
dividend income, has remained relatively constant at $11.9 million (Q1 2007: $13.5 million).

Pre-tax profit had fallen by $19.3 million to $0.1 million (Q1 2007: $19.4 million) on account of higher
mark-to-market loss on equities held for trading recognised in 2008 as opposed to gains accounted in
the corresponding period in view of the current sub-prime morigage market that has negatively impacted
the stock markets globally.
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15. A breakdown of the total annual dividend (in dollar value} for the issuer's latest full year and its
previous full year.

Totai Annual Net Dividend (Refer to Para 16 of Appendix 7.2 for the required details)

Full Year Full Year
2007 2008
5$'000 $3'000
Ordinary 68,198 55,922
Special 188,226 129,121
Preference 12,904 12,904
Total 269,328 197,947

The final tax exempt (one-tier) ordinary dividend and special final tax exempt (one-tier} ordinary dividend
for the year ended 31 December 2007 of 7.5 cents and 12.5 cents respectively per ordinars share have
been approved by the ordinary shareholders at the Annual General Meeting held on 24 April 2008 and
the dividend amounts are based on the number of issued ordinary shares as at § May 2008,

16. Interested Person Transactions

Interested Persons Aggregate value of all interested person transactions conducted
for the quarter ended 31 March 2008 under the IPT Mandate
pursuant to Fule 920 (excluding transactions less than
$100,000)

Hong Leong Investment Property-related: $47£.,411.29

Holdings Pte. Lid. group of {leases and carpark operation and

companies management services)
Total $47£,411.29

Directors and their immediate Nil

family members

BY ORDER OF THE BOARD
Shufen Loh @ Catherine Shufen Loh

Company Secretary
14 May 2008
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CONFIRMATION BY THE BOARD

The Directors of the Company hereby confirm, 1o the best of their knowledge, nothing has come to the attention
of the Board of Directors which may render the Group's unaudited financial results for the 3-month pericd ended
31 March 2008 to be false or misleading in any material respect.

On behalf of the Board of Direclors

Kwek Leng Beng Kwek Leng Joo
Executive Chairman Managing Director

Singapore, 14 May 2008
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CITY DEVELOPMENTS LIMITED (Co. Reg. No. 1963003162)

NOTIFICATION ON NEW ASSOCIATED COMPANIES

The Board of Directors of City Developments Limited (the "Company”) wishes to announce

that:

1. New Haven Investments Limited, a wholly owned subsidiary of the Company, has on
24th April 2008, acquired 2,500 ordinary shares of Eurec 1 each in Pensieri Holding
Limited (“Pensieri"), representing 50% interest in Pensletf for a consideration of United
States Dollars Thirty Million (US$30,000,000), arrived at on arm’s-length commercial

terms. The remaining 50% interest in Pensieri is held by Somerby Enterprises Limited.

Information relating to Pensieri is as follows:

Name of company

Date & country of incorporation

Authorised share capital

Issued share capital

Principal aclivity

Pensieri Holding Limited

4 September 2007
Cyprus

Euro 5,000 comprising 5,000 shares of
Euro 1 each

Euro 5,000 comprising 5,000 shares of
Euro 1 each

investment holding

2. Pensieri in turn has a wholly-owned subsidiary, 000 “Soft-Project” ("Soft-Project”).
Information relating to Soft-Project is as follows:

Name of Company

Date & country of incorperation

Chatter capital

Principal activity

By Order of the Board

Enid Ling Peek Fong
Company Secretary

Date: 14 May 2008

OO “Soft-Project”

17 March 2000
Russia

Roubles 10,000

Hotel and property owner and
developer
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DEVELOPMENTS
LIMITED

News Release
15 May 2008

CDL CREATES CSR MILESTONE BY PUBLISHING THE FIRST GRI-CHECKED SOCIAL
AND ENVIRONMENTAL REPORT IN SINGAPORE

In line with its commitment towards Corporate Social Responsibility (CSR), City Developments Limited
(CDL)}, one of Singapore’s CSR pioneers, has published its inaugural Social and Environmental Report.

This dedicated Report will encompass information regarding CDL's social and environmental
performance, engagement with its stakeholders and addresses the social and environmental impacts that
are pertinent to our business.

CDL is voluntarily disclosing the information as the Company strongly respects the principles of corporate
transparency, accountability and open communication with its multiple stakeholders. This first Report,
aptly entitied “Reaching Cut” aims to share our progress and experience in CSR. Importantly, it is a
proactive step towards being responsive to the interests’ of our key stakeholders, particutarly the
investment community. We believe that CSR is vital in sustaining the success and growth of the
Company. We aim to publish the Social and Environmental Report annually.

*In this new era, comporations must embrace the triple bottom line to remain relevant. CSR is an integral
part of CDL's corporate vision and culture, the publication of our first GRI-checked Social and
Environmental Report marks a comerstone in our CSR journey. As our business, social and
environmental climate continues to change rapidly, CDL strive to remain nimble and evolve in anticipation
of the changing needs of our stakeholders and at the same time being mindful of our role and
responsibility as a global citizen. Our CSR journey ahead will be challenging as we have now created a
new benchmark. But, we are confident from our past experience that it is rewarding and we remain
steadfast to our CSR commitment,’ said CDL's Managing Director Mr Kwek Leng Joo.

The Report has been prepared in accordance with the Global Reporting Initiative (GRI) G3 Guideline
launched in October 2006. Based on the GRI Application Leve! Criteria for reporting, this report has met
Level C requirement. This is indeed a milestone for CSR reporting in Singapore as this is the first report
from a Singapore-based company to have been successfui checked by GRI.

CDL started its CSR jouney as early as the 1990s. In 2004, we took the bold step and published a short
CSR report within our Annual Report with the objective of reaching out o our investors and sharing the
Company's CSR efforts.

Over the last three years, we have been working towards developing, improving and sustaining our CSR
efforts. Publishing this dedicated Report was the next natural step. We strongly believe the report has
helped us reaffirm our commitment, continuously strive towards improving our practices and above all,
develop a CSR culture within the organisation. As this Report evolves over the coming years, we will
focus on improving our environmental and social data management to enhance our reporting and
accountability. It is our aim to collect and compile more comprehensive data on the environmental impact
and social performance of our business operations in Singapore as we continuously refine our
methodology and expand our efforts.




The Social and Environmental Report can be downloaded from the CDL website at
www.cdl.com.sg/socialenvreport2008.

About GR!

The GRI was formed by the United States based non-profits Coalition for Environmentally Responsible
Economies (CERES) and Tellus Institute, with the support of the United Nations Environment Programme
(UNEP) in 1997. GRI's mission is to make sustainability reporting by all organizations as routine and
comparable as financial reporting and the GRI Guidelines are the most common framework used in the
world for reporting. More than 1000 organisations from 60 countries use the Guidelines to produce their
sustainability reports. It is possibly the most credible and trusted framework in the world largely because
of the way they are created: through a multi-stakeholder, consensus seeking approach.

For more information about GRI, please go to hitp://iwww.dglobalreporting.org.

Please refer to the attached fact sheet for CDL's CSR Journey.

For media enquiries, please contact:

Belinda Lee Michelle Choh
Head (Corporate Comms) Manager (Corporate Comms)
City Developments Limited Tei: 6428 9313

{Regn No: 1863003162)
Tel: 6428 9315




'CHAMPIONI

e nsnblhty (CSR) has been an int
-be-a responsible;;

hese CSR practices complement continued commitment
s a socially responsible developer to create a better living and
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CDL has been a constituent of the FISE4Good Saocial
Responsibility Index - an international benchmark to measure
CSR standards since 2002. We are also a founding member of
Singapore Compact and one of the pioneer Singapore signatories
of the United Nations Global Compact to lend support to the
advancement of responsible corporate citizenship in Singapore.

For more information on CDL’s CSR initiatives,
please visit www.cdl.com.sg




CDL’S RECENT AWARDS AND ACCOLADES

ACHIEVEMENTS IN CORPORATE

ACHIEVEMENTS IN ENVIRONMENTAL,

SOCIAL RESPONSIBILITY (CSR

President's Award for Social Service 2007
- Inrecognition of its firm commitment and outstanding
voluntary contributions 1o the community over the years

FTSE4Good Social Responsibility Index

- Listed since 2002, the index reflects the performance of
socially responsible equities that have met globally
recognised corporate responsibility standards

UN Globai Compact

- One of Singapore’s pioneering signatories in 2005 in its
commitment 1o uphold the 10 Principles and also a
founding member of Singapore Compact

CSR Recognition Award 2007
- Presented by Singapore Compact in recognition of its
sustained commitment towards CSR

PRISM Awards 2008 - Excellence in CSR

(Institute of Public Relations of Singapore)

- In recognition of its outstanding communications efforts
for its holistic CSR programme that benefits the
community

NVPC Corporate Citizen Award 2006

{National Volunteer and Philanthropy Centre)

- Firstiocal-based company to be awarded in recognition of
its firm commitment to active corporate citizenship over
the years

Total Defence Awards and Home Team NS Awards for
Employers 2007 (Special Award)

In recognition of its support and contribution towards National
Service (NS) activities in the Singapore Armed Forces and the
Singapore Police Force and Singapore Civil Defence Force
respectively

Patron of the Arts Award 2007 (National Arts Council)
- CDL has been on the honours list since 1997 forits
contributions towards the arts

Singapore H.E.A.L.T.H. Awards

(Health Promotion Board)

- Goid Award in 2005 and 2008 for its commendable
programmes to encourage employees to lead healthy and
vibrant lives

The Distinguished Partner of the NYAA

{Naticnal Youth Achievement Award Councit)

- Inrecognition of its continuous partnership and support
towards youth development

HEALTH AND SAFETY

President's Award for the Environment 2007

- First corporate organisation to be awarded for significant
contributions towards environmental sustainability through its
business and community efforis

Watermark Award 2007 (Public Utilities Board)

- Highest accolade for Friends of Water who have made
significant  contributions  towards  Singapore's  water
sustainabitity

BCA Green Mark Awards (Building and Construction Authority)

- First private developer to be awarded Platinum for City Square
Mall and The Oceanfront @ Sentosa Cave in 2007. Cliveden
at Grange, The Solitaire and Tampines Grande received the
same honour in 2008

- Highest number of Green Mark Awards received by a
developer (26 to-date)

RoSPA Awards (Royal Society for Prevention of Accidents Awards)

- Only Gold Award winner in Singapore for three consecutive
years from 2006, 2007 to 2008 for excellence in Occupational
Health and Safety Management in the workplace

SO 14001: 2004 Envirenment Management System
(Corporate Management and Operations)
- Achieved for ali functions ai headquarters in 2008

(SO 14001: 2004 Environment Management System and ISO

9001: 2000 Quality Management System

(Property Division - investment Properties)

- First private developer to achieve this for 14 of its commercial
buildings in 2007

OHSAS 18001 Health and Safety Management System and 1SO

14001:1996 (upgraded to 1S014001:2004) Environmentai

Management System (Projects Division)

- First private property developer in Singapore to be certified in
2003

MOM Developer Award (Ministry of Manpower) in Workplace

Health and Safety Awards

- First awarded in 2003 and again in 2006. It is the only
developer o be awarded this prestige

Singapore Environment Achievement Award & Green Office Label

2005 (Singapare Environment Council)

- In recognition of its dedication as a green developer and
advocate. Re-certified with the Green Office Label in 2007 for
its commiiment to environmental protection at the workplace

Singapore Green Plan 2012

{Ministry of the Environment and Water Resources)

- Awarded in 2005 for outstanding contributions towards
environmental sustainability in Singapore




