SINGAPORE LAND LIMITED {(REG, NO. 1963001700)

Full Year Financial Statement and Dividend Announcement for the Year Ended 31 December 2010

PART I INFORMATION REQUIRED FOR ANNOUNCEMENTS OF QUARTERLY (QI, 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,

Consolidated Income Statement

Note 2010 2009 +(-)
$'000 $'000 Y
Revenue 1 527,162 397478 33
Cost of sales 2 (270,858)  (163,9646) 63
Gross profit 256,304 233,512 10
[nvestment income 3 1,265 3,754 (66)
Other gains/(losses) - net (172) 1,745 1.,
Selling and distribution costs (13,754} (13,471 2
Administrative expenses (8,900) (8,7069) ]
Finance expenses (3,356) (7,393) (55)
Share of resuls of asseciated companies 66,004 51,989 28
Profit before fair valuation of investment properties 298,051 261,361 14
Fair value gain/(loss) on investment properties 4 238,530 (608,5538) n.m.
Profit/(Loss) before income tax 5 836,581  (347,197) nm.

Income tax {expense)credit 0 (132,837) 94,017 1.7,
Net profit/(loss) 703,744 (253,180) I.im.
Attributable to:

Equity holders of the Company 661,715 (265,963) nan.
Non-controlling interests 42.029 12,783 229

703,744 (253,180) n.m,

The above net profit/(Joss) altributable to equity holders of the Company can be analysed as follows:

Net profit from operations 192,736 203,271 (5)
Net fair value gain/(loss) on investment properties

held by subsidiary and associated companics 468,979  (469,234) n.n.
Net attributable profit/(loss) 661,715 (265,963) 1nIm,

n.Jm. - not meaningful
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Consolidated Statement of Comprechensive Income

Net profit/{loss)
Other comprehensive (expense)/income
taken directly to equity:
Net exchange differences on translation of
financial statement of a foreign entity
Effect of reduction in deferred income
tax liability on asset revaluation reserve

Total comprehensive income/{expense)

Totat comprehensive income/(expense) attributable to:

Equity holders of the Company
Non-controfling interests

Notes to the income statement

1. Revenue

Gross rental income

Gross revenue from hotel operations

Sates of properties held for sale

Car parking income and property management fees

2. Cost of sales

Property aperating expenses

Cost of sales from hotel operations
Cost of propertics held for sale sold

3. Investment income
Inferest income
Dividend income

4. Fair value gain/(loss) on investiment propettics

This relates to the year end revaluation of investment properties held by subsidiary companies.

5. Profit/{Loss) before income fax

Profit/(L.oss) before income tax is stated after charging:

Depreciation

0. Income tax (expense)credit
Income tax (expense)credit inciudes the following:

(Provision for)/Write-back of deferred income tax Hability attributable
to the fair value gain/loss on investment properties held by

subsidiary companies

One-time write-back of deferred income tax liability resulting from reduction

in corporate tax rate from 18% to 17%
- attributable to investment properties
- atlributable to accelerated tax depreciation
{(Undery/Over provision in preceeding linancial years

2010 2009
$1000 $'000
703,744 (253.180)
(2,654) (650)
- 1,629
(2,654) 979
701,000 (252.201)
659,061  (265,749)
42,029 13,548
701,000 (252,201
2010 2009
$000 $000
245,600 255,027
109,765 90,469
166,090 46,337
5,707 5,645
527,162 397478
56,876 62,352
72,646 60,484
141,336 41,130
270,858 163,966
443 1,047
822 2,707
1,265 3,754
12,201 11,340
(89,139) 101,044
- 24,992
- 1,434
(3.230) 4,576
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H(b)(i)

A balance sheet (for the issuer and group), together with a comparative statement as at the

end of the immediately preceding financial year.

Group Company
Note 2010 2009 2010 2009
$000 $000 $'000 $000
ASSETS
Non-current assets
Other receivables i 7.490 72,810 176,941 256,798
Financial assets, available-for-sale 12,045 12,045 - -
Investments in associated companies 404,383 364,530 350 350
Ivestments in subsidiary companies - - 972,442 972,442
Investment properties 2 4,350,000 3,803,500 - -
Property, plant and equipment 381,039 389,753 - -
5,154937  4,642.638 1,149.733 1,229,590
Current assets
Cash and cash equivalents 84 870 88.801 259 277
Properties held for sale 373,548 389,579 - -
Trade and other receivables 39,759 10,353 194 173
Inventories 948 920 - -
499125 489,722 453 450
Total assets 5,654,082 5,132,360 1,150,186 1,230,040
LIABILITIES
Current liabilities
Trade and other payables 3 171,258 88,707 1,014 1,606
Current income tax liabilities 41,145 41,387 1,261 1,572
Borrowings 181,607 141,252 46,772 141,252
394,010 271,340 49,047 144,430
Non-current liabilities
Trade and other payables 40,279 43,750 37,364 25,565
Borrowings 104,945 407,945 - -
Deferred income tax liabilities 468,060 371,268 - -
613,284 822,963 37,364 25,565
Total liabilities 1,007,294 1,094,309 86,411 169,995
NET ASSETS 4,646,788 4,038,051 1,063,775 1,060,045
EQUITY
Capital and reserves atiributable to
equity holders of the Company
Share capital 840,349 840,349 840,349 840,349
Reserves 3,283,730 2,707,165 223,426 219,696
4,124,079 3,547,514 1,663,775 1,060,045
Non-controlling interests 522,709 490,537 - -
TOTAL EQUITY 4,646,788 4,038,051 1,063,775 1,060,045

Notes to the balance sheet

]

. The Group's and the Company's other receivables, decreased due mainly to repayment of loans by associated
companies. The Company's other receivables, which include amounts due from subsidiary companies, were further
reduced due to intercompany funding.

. Investment properties increased duc to the $538.5 million fair value gain on revaluation of the Group's investment
properties at vear end.

. The Group's trade and other payables increased due mainly to monies collected from purchasers of units in The
Excellency (Chengdu) project which are treated as uncarned revenue pending completion of the project.
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1(b)(ii) Aggregate amount of group's borrowings and debt securities.

Amount repayable in one year or less, or on demand

| At31.12.10 | A131.12.09 |
Secured Unsecured Secured Linsecured
$'000 5000 $'000 3000
134,835 46,772 - 141,252

Amount repayable after one year

[ At31.12.10 ] AL31.12.09 i
Secured Unsecured Secured Unsecured
$000 $'000 $'000 $000
7445 97,500 258,945 149,000

As at 31 December 2010, $134.8 million of secured non-current borrowings was reclassified to current borrowings as the

loan facility matures on 31 December 2011,

Details of any colateral
The $142.3 million (31 December 2009: $258.9 million) loans are secured by way of morigages over the property
development projects.
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1{c)

A cash flow statement (for the group), together with a comparafive statement for the
corresponding period of the immediately preceding financial year,

2010 2009
$'000 $'000

Cash flows from operating activities
Profit/(Loss) before income tax 836,581 (347.197)
Adjustments for;
Depreciation of property, plant and equipment 12,20 11,340
Employee share option expense 56 427
Loss on disposal of property, plant and equipment 728 331
Share of results of associated companies {(66,664) (51,989)
Fair value (gain)/loss on investment properties (538,530) 608,558
Investment income (1,265) (3,754)
Interest expense 3,356 7,393
Operating cash flow before working capital changes 246,463 225,109
Changes in operating assets and liabilities:

Properties held for sale 18,552 40,127

Inventories (19} 102

Trade and other receivables (29,436) 2,135

Trade and other payables 81,967 7,496
Cash generated from operations 317,527 274,909
Interest paid (10,604) (15,024)
Income tax paid (36,287) (30,719)
Net cash provided by operating activities 270,636 229,226
Cash flows from investing activities
Purchase of property, plant and equipment (4,266) (4,680)
Proceeds from disposal of property, plant and equipment 51 6
Upgrading of investment properties (7.970) (5,371)
Repayment of loans by associated companies 59,480 10,305
Investment in an associated company (25,425) -
Dividends received from unquoted equity investments 822 2,767
Dividend received from associated companies 50,935 38,280
Interest received 6,744 2,990
Net cash provided by investing activities 80,371 44,237
Cash flows from financing activitics
Repayment of borrowings (262,645)  (152,073)
Proceeds from borrowings . 11,566
Dividends paid to shareholders (82,496) (82,496)
Dividends paid to non-conirolling shareholders (9.857) (8,448)
Net cash used in financing activities (354,998) (231,451)
Net (decreasc)/increase in cash and cash equivalents (3,991) 42,012
Cash and cash equivalents at beginning of financial year 88,861 46,849
Cash and cash equivalents at end of financial vear 84,870 88,861
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1(d)(i)

1(d)(i)

A statement (for the issuer and group) showing either (i) all ehanges in equity or (it) 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.

Group

2010
Balanee at 1 January 2010

Total comprehensive income/(expense)
Dividends paid

Balance at 31 December 20140

2009

3alance at 1 January 2009

Total comprehensive income/{expensc)
Dividends paid

Batance a1 31 December 2009

Company

2010

Batance at | Janary 2010
Total comprehensive income
Dividends paid

Balance al 31 December 2010

2009

Balance at 1 January 2009
Total comprehensive income
[ividends paid

Balance a1 31 December 2009

Atiribntalle to equity holders of the Company

Foreign Asset Non-
Share Retained currency revaluation controlling
capital carnings reserve reserve Total inferests Total equity
5000 s0006 5000 5004 §000 5006 57000
840,349 2,664,368 2227 40,370 33547.514 490,537 4,038,051
- 061,713 {(2,634) - 6390061 42,024 701.090
- {82,496} - - {82.190) (9.857} (92.353)
840,349 3,243,587 427) 46,570 4,124 079 522,709 4,646,788
840,349 3,012,827 2.877 39,706 3,895,759 485437 4,381,196
- {263,963} (650 864 {263,749) 13,548 (252,200)
- (8§2.496) - - {82.490) (8.448) (90,944)
840,349 2,604,368 2227 40,370 3,547,514 460,537 4,038,051
Share Retained
capital earnings Total equity
5000 $°000 5000

840,349

219,690

1,060,045

. 6,226 46,226
- (82,496 (82,496}
840,349 223,426 1,063,775
840,349 219,231 1,059,580
. 82,961 82,961
y (82,496) (82.496)
240,349 219,696 1,060,045

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 well as
the number of shares held as treasury shares, if any, against the total number of issned shares excluding treasury
shares of the issuer, as at the end of the current financial period reported on and as at the end of the corresponding
period of the immediately preceding finzncial year.

Nil.
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F(d)(iii) To show the total number of issued shaves excluding tireasury shares as at the end of the current
financial period and as at the end of the immediately preceding year.

31.12.2010 31.12.2609

Total number of 1ssued shares 412.477.559 412 477,559

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

Not applicable,

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

The figures have not been audited or reviewed by the Company’s auditors.

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

Not applicable.

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 same accounting policies and methods of computation as in the 2009 audited annual financial statements have been
applied for the current reporting period, except for the revenue recognition policy of praperties held for sale.

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

In prior years, revenue for sales of all properties held for sale were recognised using the percentage of completion
method,

The Accounting Standards Council (ASC) has issued Interpretation of Financial Reporting Standard "INT FRS" 13-
Agreements for the Construction of Real Estate. INT FRS 1[5 is to be applied for financial year beginning on or afler |
Tanuary 2011 but the Group has elected to early adopt this interpretation for the financial year 2010. Consequently, the
Ciroup shall recognise revenue on sale of properties held for sale in accordance with FRS 18 - Revenue.

The sale of residential properties in Singapore continues fo be recognised on a percentage of completion basis.
However, for The Excellency development property in China, the revenue is recognised only upon completion of
construction. The early adoption of INT FRS 115 did not result in any material effect on the amounts reported for the
prior financial years. Had its revenue been recognised on a percentage of completion basis, commencing in 2010, the
Group's 2010 revenue and net attributable profit would have increased by $45.8 million and $1.7 million respectively.
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Farnings per erdinary share of the group for the current financial period reported on and the

corresponding period of the immediately preceding financial year, after deducting any provision

for preference dividends.

Latest year

Previous year

31.12.2010 31.12.2009
Earnings/(Loss) per ordinary share
{a) Based on the weighted average number of ordinary
shares on issue
- excluding fair value gain/loss on investment properties 46.7 cents 49.3 cents

- including fair value gain/loss on investment properties

160.4 cents

{64.5) cents

(b) On a fully diluted basis

Diluted earnings per share is the same as basic carnings per share as the Company has not issued any options or

warrants which would have a dilutive effect on earnings per share when exercised.

Net asset value (for the issuer and group) per ordinary share based on the fotal number of shares

excluding treasury shares of the issuer at the end of the :-

(a) current financial period reported on; and
(b) immediatecly preceding financial year.

31.12.2010 31.12.2009
Net asset value per ordinary share
Group $10.00 $8.60
Company $2.58 $2.57
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A review of the performance of the group, to the extent necessary for a reasonable undersianding
of the group's business. 1t must include a discussion of the following :-

(a) any significant factors that affected the turnover, costs, and earnings of the group for the
current finaneial 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.

Revenue at $527.2 million increased by $i29.7 million (33%) due to higher sales of trading properties and higher
revenue in Pan Pacific Singapore hotel, partially offsef by lower rental income. Sales of The Trizon residential property
project, (launched for sale in third quarter of 2009} at $166.1 million was higher by $119.8 million {258%) due to
additional units sold and progressive revenue recognition. Revenue in Pan Pacific Singapore hotel increased by $19.3
miilion (21%) te $109.8 million with higher room and and occupancy rates.

However, gross rental income from investment properties dropped by $9.4 million {4%) to $245.6 mitlion as renewal
rental rates were still lower than the expiry rates contracted several years ago. Share of operating results of associated
companies decreased by $15.0 million (26%) to $41.8 million attributable mainly to absence of contribution from The
Sixth Avenue Residences project (fully sold and completed in August 2009) and lower contribution from One Amber
(fully sold and completed in April 2010), partially offset by higher contributions from Mandarin Criental and Marina
Mandarin hotels (higher room and occupancy rates).

Exciuding the deferred income tax expense of $89.1 million on the fair value gain on investment properties, income tax
expense on operations was higher by $11.7 million (36%) due mainly to deferred income tax provision made in respect
of prior year of $3.2 million and absence of $6.0 million tax credit recognised in previous year,

As a result, net profit from operations decreased by $10.5 million (5%) to $192.7 miilion.

The Group also shared a $24.9 million fair value gain on revaluation of Novena Square and West Mall in 2010,
compared with a $4.8 million fair value loss in 2009. Consequently, the Group's share of the overall results of
associated companies increased by $14.7 million (28%),

Based on valuation by professional valuers as at 31 December 2010 on the investment properties held by subsidiary
companies, a fair value gain of $538.3 million (2009: oss of $608.6 million) was credited to the profit and loss account.

Non-controlling interests' share of results at $42.0 million was higher by $29.2 million (229%) as it included a $5.3
million share of the net fair value gain (2009: $18.1 million share of fair value loss) on Marina Square owned by Marina
Centre Holdings, which the Group has a 53% interest.

In summary, net profit from operations decreased by $10.5 million (53%) to $192.7 million (2009: $203.3 miilion). The

asset revaluation gain, net of deferred income tax and nen-controlling interests, of $469.0 million (2009: loss of $469.2
million), gave rise to an overali net profit of $661.7 million (2009: net loss of $266.0 millien).

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

Not applicable.
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1.

11.

12.

A commeniary ai 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.

With growth expected in Singapore's economy, the office market is likely to remain favourable.

Notwithstanding rising employment and continued growth in visitor arrivals, retail rents are expected to be stable due to
the increased supply of retait space in 2010,

Dividend

{a) Current Financial Period Reported On

Any dividend recommended for the current financial period reported on? Yes.

Name of dividend First and Final

Dividend Type Cash

Dividend Amount per Share {(in cents) 20.0 cents per ordinary share
Tax rate Tax exempt (One-tier)

(hj Corresponding Period of the Immediately Preceding Financial Year

Any dividend declared for the correspending peried of the immediately preceding financial year? Yes.

Name of dividend IFirst and Final

Dividend Type Cash

Dividend Amount per Share (in cents) 20.0 cents per ordinary share
Tax rate Tax exempt {One-tier)

(c) Date payable

The proposed dividend is payable on 24 May 2011,

(d) Books closure dute

Notice is hereby given that (he Share Transfer Books and Register of Members will be closed from 12 May 2011 to 13
May 2011, both dates inclusive, for the preparation of dividend warrants. Registrable transfers received by the
Registrars, Messrs Tricor Barbinder Share Registration Services at 8 Cross Street #11-00, PWC Building, Singapore
048424, up to 5.00 pm on 11 May 2011 will be registered before entitlements to the dividend are determined. In

respect of shares registered in securities accounts with Central Depository (Pte) Limited ("CDP"), the dividend will be
paid by the Company to CDP for distribution to the respective sharchelders.

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

Not applicable,
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PART IJADDITIONAL INFORMATION REQUIRED FOR FULL YEAR ANNOUNCEMENT (This part
is not applicable to 1, Q2, (3 or Half Year Results)

13.

14,

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

information for the immediately preceding year.

Revenue - external sales

Segment results

Unallocated costs

Interest income

Dividend income

Finance expenses

Share of results of associated companies

IFair value gain/(loss) on investment properties
Profit/(Loss) before income tax

Revenue - external sales

Segment result

Unallocated costs

Interest income

Dividend income

Finance expenses

Share of results of associated companies

Fair value gain/{loss} on investment propertics
Profit/(Loss) before mcome tax

Properiy investment

2010 2009
000 3000
251,307 260,672

189,001 193,416

40,090 9.970

538,530 {608,558)

Hotel operations

2010 2009

$'000 o000
109,765 90,469
28,047 21,582
17,104 10,825

Property trading
2010 2009
3000 $'000
166,090 46,337

17,888 (192)

9,470 31,194

Group
2010 2009
$'000 3000

527,162 397,478

234,936 214,806
(1458)  (1,795)
443 1,047
822 2,707

(3.356)  (7,393)
66,664 51,989

208,051  261.361
538,530 (608,558)

836,581  (347,197)

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

Share of results of associated companies in the property investiment segment was higher due mainly to share of net fair
value gain on investment properties held by associated companies of $24.9 miilion compared with $4.8 million loss in

2009.

Share of results of associated companies in the property trading segment was lower due mainly to absence of
contribution from The Sixth Avenue Residences project (fully sold and completed in August 2009) and lower
contribution from One Amber (fully sold and completed in April 2010},

Share of results of associated companies in the hotfel segment was higher due to higher contributions from Marina
Mandarin and Mandarin Oriental hotels with higher room and occupancy rates.
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15. A breakdown of revenue.

2010 2009 +/(~)
$'000 $000 %
{a) Revenue
- first half 260,402 171,870 52
- second half 266,760 225,608
527,162 397478 33
(b) Net profit/(loss)
- first half 129,260 (271,344) nam.
- second half 574,454 18,164 3,063
703,744 {253,180 namn.
16. A brealkdown of the total annual dividend (in dollar valuc) for the issuer's latest full year and its previous full year.,

Latest Fuli Year (S$000)
Recommended

Previous Full Year (5$'000)
Declared

Ordinary 82,496 82,496
Preference - -
Total 82,496 82,496

The Directors propose to recommend a First and Final Dividend (one-tier tax exempt) of 20.0 cents per share (2009:
20.0 cents per share) amounting to $82.5 miltion (2009: $82.5 million) in respeet of the financial year ended 31
Pecember 2010. The proposed dividend if approved at the forthcoming Annual General Meeting, will be paid on 24
May 201, The 47th Annual General Meeting of the Company will be held at 80 Raffles Place, 01st storey, UOB
Plaza 1, Singapore 048624, on Wednesday, 27 April 2011, at 2.00 pm,

BY ORDER OF THE BOARD

Susie Koh
Company Secretary
18 February 2011
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