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Revenue ↓ 3% due to:

§ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� � � � � � � � � � � � � � � �   ¡ ¢ £ ¤ ¥ ¥ ¡ � ¤ ¦ � ¢ § ¤ � ¨� � � � © � ª � � � � � � � � � � � � � � � « � � ª � © � � ¬  ® ¯ � � � � �
§ ° � � ± ² © � � � � � � � � � � � � � � � � � � � ³ © � � ³ � � � � � � ª � � �� � � � ´ � � ´ � � � ³ � © � � � � � � ª µ � � � � � ¶² � � ´ © � � ª © � � ³ � � � � � � ² ³ ·
§ ↑ revenue recognition from property sales.

EBITDA ↑ 29%  mainly due to:

§ ↑ property sales recognition from Lijiang and ¸ ¯ � µ � � ¶
§ � ª � © � � � � � � � � � � � � � ¹ � � � © � ª � � © ª � ¶

PATMI ↓ S$3.6M to loss of S$2.9M as 3Q10 
included share of JV’s gain on land in º � ³ � ¯ � � � � � ¶» ¼ � � � � » ¼ � �
Revenue ↑ 3% and EBITDA ↑ 8% due to:

§ ↑ revenue from Property Sales from divestment � � � � � � � � ´ � � � � � ª � � � � � ½ ¯ ª � © ° � � � ¶
§ ↑ revenue from Fee± ² © � � � � � � � � � � ¶² � � ´ © � � ª © � � ³ � � � � � � ² ³ ·
§ ↓ revenue from Hotel Investments segment and � ª � � � ³ © � � ³ � � � � � � � ´ � � ´ � � � ³ � © � � � © � � � � � ª � � � �© ² � � � ¶

PATMI ↑ 120% due to ↑EBITDA and lower � � ´ � � � ª © � ª � � � � � � � ¾ ª � � � ¯ � � ª � ´ � � © � � � « � � ª � ¿¬  ® À ² � � � � � � � � � ² ³ � ª � � ¯ © � � � � Á Â � © ª � � � � �Ã Ä Å Æ Ç È Å Ä É Ê Ë É Ì Æ Í Î Ï Æ Å Å Æ Ã Ð É Å Ë Ñ Æ Ò Ó Ô Õ Ö
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 � � � � � � � 	 � 	 � � � 	 � � � � � � � � $ % & # � 	 � 	 � � �  	 � � � � � � � � � � � 	 � 	 � � � � � � � � � � � � � �' � � 	 
 � 	 �  � � �  � � � � � � � � 	 � � � � � � � � � 
 � � � � � � � � � 	 
 � � � � � � � � 	 � � � �

(
) ý * + ý þ ÿ ÿ � � ý þ ÿ � , � � ÿ ÿ � � � � ÿ �

EBITDA ↓ 27% for 3Q11 and 
↓35% for 9M11; EBITDA margin 
↓ 5% points for 3Q11 and ↓ 3% - . / 0 1 � 2 . 3 � � ÿ ÿ 4 5 6 7 1 . 8

§ 9 . : 7 3 3 7 � 7 0 6 7 ; < / 0 = > 2 3 . ;? @ < / = < 0 5 8
• A = . � 6 3 7 . 2 B 0 C � < 0 <D E F G H E I J G K L M N O P3 7 0 . � < 1 / . 0 Q
• A 7 � � < 1 / . 0 . 2 R . 0 1 3 / S 6 1 / . 02 3 . ; T 6 � / 1 , 9 U V @ . 1 7 = � Q

§ W / X 7 5 7 X - 7 0 � 7 � / 0 R 6 3 3 7 5 . 0B 0 C � < 0 < 9 < C 6 0 < Y @ 6 Z 7 1 : @ / = 76 0 5 7 3 C . / 0 C 3 7 0 . � < 1 / . 0 Q

[
× Ø Ù Ú Ø Û Ù Ü Ý Þ ß à á à â ß á ã ä Ý × å æ ç è è é Ý ê è Ú æ ë è ç Û è ì í î Û ï æ Û ð ñ ò ð ó ê Û ô Ù ç Û ð Ù õ

\ ] ^ ^ _ ` \ ] ^ a

) b c +
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(

  

ý þ ÿ ÿ � � ý þ ÿ � , � � ÿ ÿ � � � � ÿ �d U e ? T B
↓ 38% for 3Q11 and  

↓132% for 9M11 due to:

§ 9 . : 7 3 3 7 � 7 0 6 7 ; < / 0 = > 2 3 . ;? @ < / = < 0 5 5 6 7 1 . 8
• A = . � 6 3 7 . 2 B 0 C � < 0 < 9 < C 6 0 <Y @ 6 Z 7 1 2 . 3 3 7 0 . � < 1 / . 0 Q
• A 7 � � < 1 / . 0 . 2 R . 0 1 3 / S 6 1 / . 02 3 . ; T 6 � / 1 , 9 U V @ . 1 7 = � Q

§ W / X 7 5 7 X - 7 0 � 7 � / 0 R 6 3 3 7 5 . 0B 0 C � < 0 < 9 < C 6 0 < Y @ 6 Z 7 1 : @ / = 71 @ 7 @ . 1 7 = / � 6 0 5 7 3 C . / 0 C3 7 0 . � < 1 / . 0 Q) ý f +
" � # � � � � � 	 � 	 � � � � � � � � � � 	 � � 
 � � � � � � � � 
 � � � � � � � 	 � 	 � � � 	 � � � � � � � � $ % & # � 	 � 	 � � �  	 � � � � � � � � � � � 	 � 	 � � � � � � � � � � � � � �' � � 	 
 � 	 �  � � �  � � � � � � � � 	 � � � � � � � � � 
 � � � � � � � � � 	 
 � � � � � � � � 	 � � � �

) ÿ ý b +ý þ ÿ ÿ � � ý þ ÿ � � � ÿ ÿ � � � � ÿ �
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(

 g
* f +

" � # � � � � � 	 � 	 � � � � � � � � � � 	 � � 
 � � � � � � � � 
 � � � � � � � 	 � 	 � � � 	 � � � � � � � � $ % & # � 	 � 	 � � �  	 � � � � � � � � � � � 	 � 	 � � � � � � � � � � � � � �' � � 	 
 � 	 �  � � �  � � � � � � � � 	 � � � � � � � � � 
 � � � � � � � � � 	 
 � � � � � � � � 	 � � � �

ÿ h +
\ ] ^ ^ _ ` \ ] ^ a � � ÿ ÿ � � � � ÿ � ý þ ÿ ÿ � � ý þ ÿ �

EBITDA ↑ 58% for 3Q11 due to:  

§ ↑ revenue from China due to:

• i 1 3 . 0 C � e A d S 6 � / 0 7 � �
§ ↑ revenue from Maldives due 1 . 8

• j 7 = = ) 3 7 R 7 / � 7 5 - 3 . ; . 1 / . 0 �< 1 B 0 C � < 0 < k 7 = < � < 3 6 Q� � ÿ ÿ � � � � ÿ �
• EBITDA ↑ 16% for 9M11 mainly 5 6 7 1 . 8
§ ↑ revenue due to reasons < S . � 7 Q
§ A @ / 0 < < 0 5 � < = 5 / � 7 �- 7 3 2 . 3 ; < 0 R 7 = < � 1 > 7 < 3 : 7 3 7- < 3 1 / < = = > / ; - < R 1 7 5 S > 8

• j . 3 = 5 d X - . @ 7 = 5 / 0i @ < 0 C @ < / Q
• e R 7 = < 0 5 / R � . = R < 0 . < � @R 3 / � / � Q
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EBITDA & EBITDA margin ↑ 491% and 
↑ 25% points due to:

§ p q n q r s q t q u v w r x y x v r z v t { y v y { | v z �s r x y o z t v } ~ { w s r { � x | | { w q y v � r � v } q o �� s r w { | v � o � � � ~ x � x { r w y v � r � v } q � n x | | {{ r � � s o x y n x | | { x r ÷ m � � � n o { y v y { | v z ÷s r x y o v z ~ { w s r { � x | | { w q � s r w { | v � �� { r � { r � t q q � { r w � v � o s x y q { r � � �~ x � x { r w y v � r � v } q x r ÷ m � ü �ú � � � n o ú � � ü
EBITDA and EBITDA margin ↑ 90% 
and ↑ 7% points due to:

§ � { x r v r � x n q o y } q r y v z { � q n q | v � } q r y� � � � � � � � � � � � � � � � � � � � � � � � �  z z o q y � � ¡
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9M10’s units sold recognised and revenue unrecognised have been restated, in line with the change in Group policy from “percentage of completion method” to “completion method” w.e.f. FY2011.
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9M10’s units sold recognised and revenue unrecognised have been restated, in line with the change in Group policy from “percentage of completion method” to “completion method” w.e.f. FY2011.
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“ We want to build a globally recognised 

attractive returns to our shareholders. ”
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