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2008 2009 2010 2011 2012

(FY07/08) (FY08/09) (FY09/10) (FY10/11) (FY11/12)
Revenue 365.6 4449 453.5 590.2 574.4
Profit before other gains/(losses), net finance cost,
share of profit from associates and joint ventures 146.9 238.9 272.2 346.4 275.1
Other gains/(losses) 1,090.1 (84.9) 152.6 374.7 231.2
Net finance cost (26.0) (46.8) (62.9) (74.7) (82.4)
Share of profits of associates and joint ventures 74.1 99.8 87.3 2455 272.4
Profit before tax and non-operating items’ 145.8 237.1 274.8 459.4 344.5
Profit before income tax 1,285.1 207.0 449.2 891.9 696.3
Income tax (expense)/credit (185.1) (3.8) (52.2) (123.5) 111.3
Non-controlling interests (59.0) 71 (3.2) (21.7) (14.6)
Profit after tax and minority interests 1,041.0 210.3 393.8 746.7 793.0
Operational profit after tax and minority interests? 113.8 199.2 236.5 389.1 1,200.4

T Non-operating items refer to investment properties revaluation gains or losses, mark-to-market fair value adjustments, negative goodwill, dilution
gains or losses and the like.

2 Operational profit after tax and minority interests (Operational PATMI) denotes net income derived from the underlying operating activities of the
Group including, inter alia, real estate rental and sales activities, capital management fee income businesses, investments in real estate related
assets and/or securities, and corporate restructuring surplus or deficit. Any gains or losses on disposal and corporate restructuring surplus or
deficit are measured based on the relevant original invested costs. Gains or losses on foreign exchange, fair value adjustments for financial
derivatives and financial assets available-for-sale (per FRS 39 Financial Instruments: Recognition and Measurement), unrealised gains or losses,
inter alia, investment properties revaluation gains or losses, negative goodwill and dilution gains or losses are not included.
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2008 2009 2010 2011 2012
(FY07/08) (FY08/09) (FY09/10) (FY10/11) (FY11/12)

Assets

Investment properties:

Completed properties 4,610.4 4,660.7 5,408.6 7,042.5 7,744.3
Under redevelopment 318.9 582.9 1,058.6 26.9 29.0
Residential investment property held-for-sale - - - 16.3 16.3
Properties under development 625.7 758.5 186.8 175.7 433.3
Property, plant and equipment 5.8 7.8 5.9 12.4 12.3
Development properties for sale 44.8 - - - -
Investments in associates and joint ventures 466.3 1,371.7 1,661.2 1,731.9 2,651.4
Cash and cash equivalents 441.3 436.9 174.8 277.4 1,048.2
Others 307.7 202.1 263.2 400.0 311.6

Tota|Assets ................................................................................... 682 09 ............ 802 06 ............ 87591 ............. 96831 ........... 122464 .....
Borrowings/Medium term notes 1,591.7 2,499.8 2,757.8 2,832.6 4,676.3
Deferred income tax liabilities 359.4 326.2 3495 432.0 281.7
Others 251.3 360.0 403.1 426.9 534.3

Tota”_ ,ab“ ,tles .............................................................................. 22024 ............ 31 860 ............ 35104 ............ 36915 ............ 54923 .....
Net Assets 4,618.5 4,834.6 5,248.7 5,991.6 6,754.1
Shareholder’s funds 4,411.4 4,670.7 5,095.2 5,824.9 6,524.6
Non-controlling interests 207.1 163.9 153.5 166.7 229.5

. TOt a| . Eq u|t y .................................................................................... 46185 ............ 483 46 ............ 52487 ............ 59916 ............ 67541 .....
Net asset value 4,618.5 4,834.6 5,248.7 5,991.6 6,754.1
Adjusted net asset value’ 4,970.8 5,154.0 5,5688.2 6,413.4 7,023.7

' In preparing the Group's financial statements under Singapore Financial Reporting Standards (FRS), the fair value model for investment properties
has been adopted. In accordance with this model, the Group's leasehold investment properties were carried at their open market value as
determined by independent valuers. The Group has significant leasehold properties, and tax is not payable on properties which are not held for
trading. However, FRS requires deferred tax on any revaluation amount to be calculated using income tax rates. Based on past trend, no tax has
been paid. If no deferred tax were to be provided, these figures would have been the net asset value.
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