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FULL YEAR FINANCIAL STATEMENT ANNOUNCEMENT FOR THE YEAR ENDED 30 JUNE 2018 
 
1(a) An income statement (for the Group) together with a comparative statement for the 

corresponding period of the immediately preceding financial year. 
  

 Group 
Fourth Quarter Ended Increase/ 

(Decrease)  

Group 
Full Year Ended Increase/ 

(Decrease)  30/06/2018 30/06/2017 30/06/2018 30/06/2017 
 S$’000 S$’000 % S$’000 S$’000 % 

       
Revenue 197,040 407,371 (52) 1,160,181 1,113,191 4 
       
Cost of sales (128,884) (307,945) (58) (880,090) (860,481) 2 
       
Gross profit 68,156 99,426 (31) 280,091 252,710 11 
       
Other income 147,234 264,708 (44) 164,478 318,193 (48) 
       
Administrative expenses (28,835) (27,633) 4 (90,620) (73,437) 23 
       
Other expenses (253) (11,244) (98) (14,257) (14,219) - 
       
Finance costs (11,809) (24,227) (51) (96,247) (72,392) 33 
       
Share of profit / (loss) 

associates and joint 
ventures (net of tax) 

 
 

12,108 

 
 

(1,787) 

 
 

N/M 

 
 

203,598 

 
 

44,945 

 
 

N/M 
       
Profit before tax 186,601 299,243 (38) 447,043 455,800 (2) 
       
Tax expense (20,495) (7,942) 158 (54,307) (43,230) 26 
       
Profit for the 

period/year 
 

166,106 
 

291,301 
 

(43) 
 

392,736 
 

412,570 
 

(5) 

       
Profit attributable to:       
       
Equity holders of the 

Company 
 

141,207 
 

244,849 
 

(42) 
 

381,270 
 

357,185 
 

7 
       
Non-controlling interests 24,899 46,452 (46) 11,466 55,385 (79) 
       
 166,106 291,301 (43) 392,736 412,570 (5) 

 
 
 N/M : Not meaningful. 
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1(a)(i) Breakdown and explanatory notes to the income statement:- 
   

 
Group 

Fourth Quarter Ended Increase/ 
(Decrease) 

Group 
Full Year Ended Increase/ 

(Decrease)  30/06/2018 30/06/2017 30/06/2018 30/06/2017 
 S$’000 S$’000 % S$’000 S$’000 % 
       
Interest income 3,199 3,510 (9) 10,902 13,845 (21) 
       
Depreciation of 
property, plant and 
equipment (6,133) (2,157) 184 (16,061) (6,548) 145 

       
Net fair value loss on 
derivative financial 
instruments (1,747) (6,197) (72) (1,207) (6,419) (81) 

       
Net foreign exchange 
gain / (loss) 5,649 803 N/M (2,634) 37,745 N/M 

       
Net fair value gain from 
investment properties 142,465 254,451 (44) 142,465 254,451 (44) 

       
Net loss on disposal / 
liquidation of 
subsidiaries - - N/M (1,097) - N/M 

       
(Loss) / Gain on 
disposal of equity 
securities - (230) (100) 1,340 (230) N/M 

       
Impairment loss on 
property, plant and 
equipment (2,289) - N/M (2,289) - N/M 

 
 
 N/M : Not meaningful. 
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1(b)(i) A statement of financial position (for the issuer and Group), together with a comparative 
statement as at the end of the immediately preceding financial year. 

 

 
Group 
As At 

Company 
As At 

 30/06/2018 30/06/2017 30/06/2018 30/06/2017 
 S$’000 S$’000 S$’000 S$’000 
     

Non-current assets     
Property, plant and equipment 618,054 623,806 - - 
Investment properties 4,623,436 3,053,287 - - 
Subsidiaries - - 1,970,630 1,966,514 
Associates and  joint ventures 890,121 675,616 - - 
Other investments - 507 - - 
Deferred tax assets 21,440 19,557 - - 
     

 6,153,051 4,372,773 1,970,630 1,966,514 
     

Current assets     
Inventories 2,957,876 2,798,504 - - 
Deposits for land - 466,893 - - 
Trade and other receivables, including 

derivatives 
 

503,376 
 

199,022 
 

7,021 
 

6 
Cash and cash equivalents 884,934 1,118,483 225 206 
     

 4,346,186 4,582,902 7,246 212 
     

Total assets 10,499,237 8,955,675 1,977,876 1,966,726 

     
Equity      
Share capital 1,926,053 1,926,053 1,926,053 1,926,053 
Reserves 1,901,549 1,603,809 20,315 8,438 
     

Equity attributable to ordinary equity 
holders of the Company 

 
3,827,602 

 
3,529,862 

 
1,946,368 

 
1,934,491 

     

Perpetual securities 404,976 - - - 
     

 4,232,578 3,529,862 1,946,368 1,934,491 
     

Non-controlling interests 408,916 303,571 - - 
     

Total equity 4,641,494 3,833,433 1,946,368 1,934,491 
     
Non-current liabilities     
Other payables, including derivatives 550,907 342,560 30,528 31,298 
Loans and borrowings 3,291,844 2,254,031 - - 
Deferred tax liabilities 62,263 33,717 - - 
     

 3,905,014 2,630,308 30,528 31,298 
     

Current liabilities     
Trade and other payables, including 

derivatives 
 

301,113 
 

377,329 
 

933 
 

859 
Loans and borrowings  1,631,960 2,090,477 - - 
Current tax liabilities 19,656 24,128 47 78 
     

 1,952,729 2,491,934 980 937 
     

Total liabilities 5,857,743 5,122,242 31,508 32,235 
     

Total equity and liabilities 10,499,237 8,955,675 1,977,876 1,966,726 
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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 
 

As at 30/06/2018 (S$’000) As at 30/06/2017 (S$’000) 
  

Secured Unsecured Secured Unsecured 
    

1,329,090 302,870 1,590,157 500,320 
 
 Amount repayable after one year 
 

 

 
 
 Details of any collateral 
 
 The Group’s assets pledged/mortgaged to secure loan facilities granted to the Group are as follows:- 
 

 Group 
As At 

 30/06/2018 30/06/2017 
 S$’000 S$’000 
   
At carrying amounts:-   
   
Property, plant and equipment 506,262 504,808 
   
Investment properties 4,020,517 2,484,793 
   
Inventories 1,689,506 2,601,913 

 
 
 

As at 30/06/2018 (S$’000) As at 30/06/2017 (S$’000) 
  

Secured Unsecured Secured Unsecured 
    

2,236,679 1,055,165 1,182,076 1,071,955 
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1(c) A cash flow statement (for the Group), together with a comparative statement for the 
corresponding period of the immediately preceding financial year. 

 

 
 

Group 
Fourth Quarter Ended 

Group 
Full Year Ended 

30/06/2018 30/06/2017 30/06/2018 30/06/2017 
 S$’000 S$’000 S$’000 S$’000 
     
Cash flows from operating activities     
Profit before tax 186,601 299,243 447,043 455,800 
     
Adjustments for:-     
Allowance for doubtful receivables 261 184 261 184 
Allowance for impairment loss on property, 

plant and equipment 
 

2,289 
 

- 
 

2,289 
 

- 
Depreciation of property, plant and 

equipment 
 

6,133 
 

2,157 
 

16,061 
 

6,548 
Dividend income from equity securities (49) (49) (50) (84) 
Finance costs 11,809 24,227 96,247 72,392 
Gain on disposal of interests in subsidiary - - (474) - 
(Gain)/Loss on disposal of property, plant 

and equipment 
 

(31) 
 

500 
 

(33) 
 

467 
Interest income (3,199) (3,510) (10,902) (13,845) 
Loss/(Gain) on disposal of equity securities - 230 (1,340) 230 
Loss on liquidation of subsidiaries - - 1,571 - 
Net allowance for foreseeable losses on 

development properties 
 

- 
 

38 
 

- 
 

38 
Net fair value gain from investment 

properties 
 

(142,465) 
 

(254,451) 
 

(142,465) 
 

(254,451) 
Net fair value loss on derivative financial 

instruments 
 

1,747 
 

6,197 
 

1,207 
 

6,419 
Share of (profit)/loss of associates and joint 

ventures (net of tax) 
 

(12,108) 
 

1,787 
 

(203,598) 
 

(44,945) 
Share-based payments 705 - 1,410 - 
Unrealised exchange loss/(gain) 212 (1,171) 8,249 (1,171) 
     
 51,905 75,382 215,476 227,582 
Changes in:-     
Inventories 150,971 564,998 732,839 (355,947) 
Deposits for land - (466,893) (482,539) (466,893) 
Trade and other receivables 48,668 18,595 (125,998) 71,800 
Trade and other payables (4,450) 1,967 (37,772) 1,388 
Balances with holding companies and 

related corporations 
 

(28,983) 
 

(4,015) 
 

(36,995) 
 

9,976 
     
Cash generated from/(used in) operating 

activities 
 

218,111 
 

190,034 
 

265,011 
 

(512,094) 
Tax paid (5,758) (2,617) (33,984) (59,244) 
     
Net cash from/(used in) operating 

activities 
 

212,353 
 

187,417 
 

231,027 
 

(571,338) 
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Group 
Fourth Quarter Ended 

Group 
Full Year Ended 

30/06/2018 30/06/2017 30/06/2018 30/06/2017 
 S$’000 S$’000 S$’000 S$’000 
Cash flows from investing activities     
Additions to investment properties (17,570) (12,845) (1,426,013) (59,001) 
Additions to property, plant and equipment (21,489) (27,836) (27,805) (98,649) 
Balances with associates and joint ventures (339) 162 6,954 91 
Dividends received from associates and joint 

ventures 
 

10 
 

43,652 
 

1,201 
 

45,020 
Dividends received from equity securities 49 49 50 84 
Interest received 3,736 4,280 13,269 12,940 
Investment in equity-accounted investee (1,600) - (1,600) (245,255) 
Proceeds from disposal of equity securities - 432 506 432 
Proceeds from disposal of interests in 

subsidiaries 
 

- 
 

- 
 

- 
 

130,121 
Proceeds from disposal of property, plant and 

equipment 
 

383 
 

148 
 

438 
 

189 
Net cash (used in)/from investing activities (36,820) 8,042 (1,433,000) (214,028) 
     

Cash flows from financing activities     
Acquisition of non-controlling interests in a 

subsidiary 
 

- 
 

(142) 
 

- 
 

(142) 
Capital contribution from non-controlling 

interests 
 

- 
 

49,866 
 

- 
 

49,866 
Capital reduction from non-controlling 

interests 
 

- 
 

- 
 

(686) 
 

- 
Dividends paid - - (77,684) (99,879) 
Dividends paid to non-controlling interests - - (1,553) (1,473) 
Increase in fixed deposits pledged (2,940) (47) (1,853) (12,556) 
Interest paid (59,289) (37,657) (151,015) (128,934) 
Proceeds from issuance of perpetual 

securities 
 

- 
 

- 
 

397,218 
 

- 
Proceeds from loans and borrowings 2,066,510 647,044 4,220,337 3,232,791 
Proceeds from loans from non-controlling 

interests 
 

1,019 
 

29,050 
 

240,197 
 

135,031 
Repayment of loans and borrowings (2,288,180) (746,054) (3,664,955) (2,709,566) 
Net cash (used in)/from financing 

activities 
 

(282,880) 
 

(57,940) 
 

960,006 
 

465,138 
     

Net (decrease)/increase in cash and cash 
equivalents 

 
(107,347) 

 
137,519 

 
(241,967) 

 
(320,228) 

Cash and cash equivalents at beginning of 
the period/year 

 
977,407 

 
967,873 

 
1,105,927 

 
1,429,038 

Exchange differences on translation of 
balances held in foreign currencies 

 
280 

 
535 

 
6,380 

 
(2,883) 

     

Cash and cash equivalents at end of the 
period/year 

 
870,340 

 
1,105,927 

 
870,340 

 
1,105,927 

 

 For the purpose of the consolidated statement of cash flows, cash and cash equivalents exclude cash 
collaterals and are presented net of bank overdrafts repayable on demand. 

 

 For the year ended 30 June 2018, net cash generated from operating activities was $231.0 million as 
compared to net cash used in operation of $571.3 million, which was mainly due to land acquisitions in 
the last financial year.  Net cash used in investing activities of $1.43 billion during the year was mainly 
for payment of the commercial site in Beach Road.  For financing activities, net cash generated of 
$960.0 million during the year was mainly from loans and borrowings and the issuance of perpetual 
securities. 
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1(d) Consolidated Statement of Comprehensive Income 
 

 Group 
Increase/ 

(Decrease) 

Group 
Increase/ 

(Decrease) 
 Fourth Quarter Ended Full Year Ended 
 30/06/2018 30/06/2017 30/06/2018 30/06/2017 
 S$’000 S$’000 % S$’000 S$’000 % 

       

Profit for the period/year 166,106 291,301 (43) 392,736 412,570 (5) 
       

Other comprehensive 
income 

      

Items that are or may be 
reclassified subsequently 
to profit or loss:-  

      

       

Translation differences 
relating to financial 
statements of foreign 
subsidiaries, associates 
and joint ventures 

 
 
 
 

(15,872) 

 
 
 
 

18,300 

 
 
 
 

N/M 

 
 
 
 

47,867 

 
 
 
 

(7,674) 

 
 
 
 

N/M 
       

Translation reserve of 
subsidiaries reclassified to 
profit or loss upon 
disposal 

 
 
 

- 

 
 
 

- 

 
 
 

- 

 
 
 

(11,724) 

 
 
 

- 

 
 
 

N/M 
       

Effective portion of changes 
in fair value of cash flow 
hedges 

 
 

(1,703) 

 
 

- 

 
 

N/M 

 
 

(1,703) 

 
 

- 

 
 

N/M 
       

Effective portion of changes 
in fair value of net 
investment hedges 

 
 

371 

 
 

- 

 
 

N/M 

 
 

(14,880) 

 
 

- 

 
 

N/M 
       

Net change in fair value of 
available-for-sale 
securities 

 
 

(260) 

 
 

187 

 
 

N/M 

 
 

(239) 

 
 

329 

 
 

N/M 
       

Fair value reserve relating to 
available-for-sale 
securities reclassified to 
profit or loss upon 
disposal 

 
 
 
 

256 

 
 
 
 

230 

 
 
 
 

11 

 
 
 
 

(1,101) 

 
 
 
 

230 

 
 
 
 

N/M 
       
       

Total other comprehensive 
income for the period/ 
year, net of tax 

 
 

(17,208) 

 
 

18,717 

 
 

N/M 

 
 

18,220 

 
 

(7,115) 

 
 

N/M 
       

Total comprehensive 
income for the 
period/year, net of tax 

 
 

148,898 

 
 

310,018 

 
 

(52) 

 
 

410,956 

 
 

405,455 

 
 

1 
       

Attributable to:       
Equity holders of the 

Company 
 

124,227 
 

260,849 
 

(52) 
 

390,791 
 

353,494 
 

11 
       

Non-controlling interests 24,671 49,169 (50) 20,165 51,961 (61) 
       

Total comprehensive 
income for the period/ 
year, net of tax 

 
 

148,898 

 
 

310,018 

 
 

(52) 

 
 

410,956 

 
 

405,455 

 
 

1 

 
 
 N/M: Not meaningful. 
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1(e)(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. 

 
Statement of Changes in Equity for the Full Year ended 30 June 2018 and 30 June 2017 
 
 ����Attributable to ordinary equity holders of the Company����     
    Total   Non-  

 
Share 

Capital 
Other 

Reserves* 
Accumulated 

Profits 
Ordinary 

Equity 
Perpetual 
Securities Total 

Controlling 
Interests 

Total 
Equity 

 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 
Group         
At 1 July 2017 1,926,053 (278,431) 1,882,240 3,529,862 - 3,529,862 303,571 3,833,433 
         
Total comprehensive income for the year         
Profit for the year - - 381,270 381,270 - 381,270 11,466 392,736 
         
Other comprehensive income         
Items that are or may be reclassified subsequently to 

profit or loss:- 
        

         
Translation differences relating to financial statements of 

foreign subsidiaries, associates and joint ventures 
 

- 
 

39,066 
 

- 
 

39,066 
 

- 
 

39,066 
 

8,801 
 

47,867 
         
Translation reserve of subsidiaries reclassified to profit 

or loss upon disposal 
 

- 
 

(11,724) 
 

- 
 

(11,724) 
 

- 
 

(11,724) 
 

- 
 

(11,724) 
         
Effective portion of changes in fair value of cash flow  

hedges 
 

- 
 

(1,703) 
 

- 
 

(1,703) 
 

- 
 

(1,703) 
 

- 
 

(1,703) 
         
Effective portion of changes in fair value of net 

investment hedges 
 

- 
 

(14,880) 
 

- 
 

(14,880) 
 

- 
 

(14,880) 
 

- 
 

(14,880) 
         
Net change in fair value of available-for-sale securities - (163) - (163) - (163) (76) (239) 
         
Fair value reserve relating to available-for-sale securities 

reclassified to profit or loss upon disposal 
 

- 
 

(1,075) 
 

- 
 

(1,075) 
 

- 
 

(1,075) 
 

(26) 
 

(1,101) 
         
Total other comprehensive income, net of tax - 9,521 - 9,521 - 9,521 8,699 18,220 
         
Total comprehensive income for the year, net of tax - 9,521 381,270 390,791 - 390,791 20,165 410,956 
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 ����Attributable to ordinary equity holders of the Company����     
    Total   Non-  

 
Share 

Capital 
Other 

Reserves* 
Accumulated 

Profits 
Ordinary 

Equity 
Perpetual 
Securities Total 

Controlling 
Interests 

Total 
Equity 

 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 
Group (cont’d)         
         
Transactions with equity holders, recorded directly 

in equity 
        

         
Contributions by and distributions to equity holders        
Issue of perpetual securities - - - - 397,218 397,218 - 397,218 
         
Accrued distribution for perpetual securities - - (7,758) (7,758) 7,758 - - - 
         
Dividends - - (77,684) (77,684) - (77,684) (1,553) (79,237) 
         
Capital reduction of a subsidiary with non-controlling 

interests 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

(686) 
 

(686) 
         
Capitalisation of shareholder’s loan from non-controlling 

interests 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

78,400 
 

78,400 
         
Share-based payments - 1,410 - 1,410 - 1,410 - 1,410 
         
Total contributions by and distributions to equity 

holders 
 

- 
            
1,410 

        
(85,442) 

        
(84,032) 

        
404,976 

        
320,944 

          
76,161 

        
397,105 

         
Changes in ownership interests in subsidiaries         
Acquisition of additional interests in subsidiaries without 

a change in control 
 

- 
 

- 
 

(9,019) 
 

(9,019) 
 

- 
 

(9,019) 
 

9,019 
 

- 
         
Total changes in ownership interests in subsidiaries - - (9,019) (9,019) - (9,019) 9,019 - 
         
Total transactions with equity holders - 1,410 (94,461) (93,051) 404,976 311,925 85,180 397,105 
         
At 30 June 2018 1,926,053 (267,500) 2,169,049 3,827,602 404,976 4,232,578 408,916 4,641,494 

  
  *Include reserve for own shares, share option reserve, capital reserve, translation reserve, revaluation reserve, fair value reserve, merger reserve and hedging reserve. 
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 ����Attributable to ordinary equity holders of the Company����     
    Total   Non-  

 
Share 

Capital 
Other 

Reserves* 
Accumulated 

Profits 
Ordinary 

Equity 
Perpetual 
Securities Total 

Controlling 
Interests 

Total 
Equity 

 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 
Group         
At 1 July 2016 1,926,053 (274,740) 1,624,834 3,276,147 - 3,276,147 166,059 3,442,206 
         

Total comprehensive income for the year         
Profit for the year - - 357,185 357,185 - 357,185 55,385 412,570 
Other comprehensive income         
Items that are or may be reclassified subsequently to 

profit or loss:- 
        

Translation differences relating to financial statements of 
foreign subsidiaries, associates and joint ventures 

 
- 

 
(4,065) 

 
- 

 
(4,065) 

 
- 

 
(4,065) 

 
(3,609) 

 
(7,674) 

Net change in fair value of available-for-sale securities - 218 - 218 - 218 111 329 
Fair value reserve relating to available-for-sale securities 

reclassified to profit or loss upon disposal 
 

- 
 

156 
 

- 
 

156 
 

- 
 

156 
 

74 
 

230 
Total other comprehensive income, net of tax - (3,691) - (3,691) - (3,691) (3,424) (7,115) 
Total comprehensive income for the year, net of tax - (3,691) 357,185 353,494 - 353,494 51,961 405,455 
         

Transactions with equity holders, recorded directly 
in equity 

        

        

Contributions by and distributions to equity holders         
Capitalisation of shareholder’s loans from non-controlling 

interests 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

37,400 
 

37,400 
Dividends - - (99,879) (99,879) - (99,879) (1,473) (101,352) 
Total contributions by and distributions to equity 

holders 
 

- 
 

- 
 

(99,879) 
 

(99,879) 
 

- 
 

(99,879) 
 

35,927 
 

(63,952) 
         

Changes in ownership interests in subsidiaries         
Dilution of interest in a subsidiary without a change in 

control 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

49,866 
 

49,866 
Acquisition of interest in a subsidiary without a change in 

control 
 

- 
 

- 
 

100 
 

100 
 

- 
 

100 
 

(242) 
 

(142) 
Total changes in ownership interests in subsidiaries - - 100 100 - 100 49,624 49,724 
Total transactions with equity holders - - (99,779) (99,779) - (99,779) 85,551 (14,228) 
At 30 June 2017 1,926,053 (278,431) 1,882,240 3,529,862 - 3,529,862 303,571 3,833,433 

 
 *Include reserve for own shares, share option reserve, capital reserve, translation reserve, revaluation reserve, fair value reserve and merger reserve. 
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Share 
Capital 

 Other 
 Reserves* 

Accumulated 
Profits 

Total 
Equity 

 S$’000 S$’000 S$’000 S$’000 
Company     
At 1 July 2017 1,926,053 (162,047) 170,485 1,934,491 
     

Profit for the year - - 88,151 88,151 
     

Total comprehensive income for the year - - 88,151 88,151 
     

Transactions with equity holders, recorded directly in equity  
 

    

Contributions by and distributions to equity holders     

Dividends - - (77,684) (77,684) 
Share-based payments - 1,410 - 1,410 
Total contributions by and distribution to equity holders - 1,410 (77,684) (76,274) 
     

Total transactions with equity holders - 1,410 (77,684) (76,274) 
     

At 30 June 2018 1,926,053 (160,637) 180,952 1,946,368 
     
 
     

At 1 July 2016 1,926,053 (162,047) 206,473 1,970,479 
     

Profit for the year - - 63,891 63,891 
     

Total comprehensive income for the year - - 63,891 63,891 
     

Transactions with equity holders, recorded directly in equity      
     

Contributions by and distributions to equity holders     
Dividends - - (99,879) (99,879) 
Total contributions by and distributions to equity holders - - (99,879) (99,879) 
     

Total transactions with equity holders - - (99,879) (99,879) 
     

At 30 June 2017 1,926,053 (162,047) 170,485 1,934,491 

     
 *Include reserve for own shares, share option reserve and capital reserve. 
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Statement of Changes in Equity for the Fourth Quarter ended 30 June 2018 and 30 June 2017 
 

 ����Attributable to ordinary equity holders of the Company����     
    Total   Non-  

 
Share 

Capital 
Other 

Reserves* 
Accumulated 

Profits 
Ordinary 

Equity 
Perpetual 
Securities Total 

Controlling 
Interests 

Total 
Equity 

 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 
Group         
At 1 April 2018 1,926,053 (251,225) 2,042,180 3,717,008 399,657 4,116,665 375,226 4,491,891 
         

Total comprehensive income for the period         
Profit for the period - - 141,207 141,207 - 141,207 24,899 166,106 
         

Other comprehensive income         
Items that are or may be reclassified subsequently to 

profit or loss:- 
        

Translation differences relating to financial statements of 
foreign subsidiaries, associates and joint ventures 

 
- 

 
(15,848) 

 
- 

 
(15,848) 

 
- 

 
(15,848) 

 
(24) 

 
(15,872) 

Effective portion of changes in fair value of cash flow 
hedges 

 
- 

 
(1,703) 

 
- 

 
(1,703) 

 
- 

 
(1,703) 

 
- 

 
(1,703) 

Effective portion of changes in fair value of net 
investment hedges 

 
- 

 
371 

 
- 

 
371 

 
- 

 
371 

 
- 

 
371 

Net change in fair value of available-for-sale securities - (185) - (185) - (185) (75) (260) 
Fair value reserve relating to available-for-sale securities 

reclassified to profit or loss upon disposal 
 

- 
 

385 
 

- 
 

385 
 

- 
 

385 
 

(129) 
 

256 
Total other comprehensive income, net of tax - (16,980) - (16,980) - (16,980) (228) (17,208) 
Total comprehensive income for the period, net of tax - (16,980) 141,207 124,227 - 124,227 24,671 148,898 
         

Transactions with equity holders, recorded directly 
in equity 

        

Contributions by and distributions to equity holders        
Accrued distribution for perpetual securities - - (5,319) (5,319) 5,319 - - - 
Share-based payments - 705 - 705 - 705 - 705 
Total contributions by and distributions to equity 

holders 
 

- 
 

705 
 

(5,319) 
 

(4,614) 
 

5,319 
 

705 
 

- 
 

705 
Changes in ownership interests in subsidiaries         
Acquisition of additional interests in subsidiaries without 

a change in control 
 

- 
 

- 
 

(9,019) 
 

(9,019) 
 

- 
 

(9,019) 
 

9,019 
 

- 
Total changes in ownership interests in subsidiaries - - (9,019) (9,019) - (9,019) 9,019 - 
         

Total transactions with equity holders - 705 (14,338) (13,633) 5,319 (8,314) 9,019 705 
         

At 30 June 2018 1,926,053 (267,500) 2,169,049 3,827,602 404,976 4,232,578 408,916 4,641,494 

 
 *Include reserve for own shares, share option reserve, capital reserve, translation reserve, revaluation reserve, fair value reserve, merger reserve and hedging reserve. 
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 ����Attributable to ordinary equity holders of the Company����     
    Total   Non-  

 
Share 

Capital 
Other 

Reserves* 
Accumulated 

Profits 
Ordinary 

Equity 
Perpetual 
Securities Total 

Controlling 
Interests 

Total 
Equity 

 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 
Group         
At 1 April 2017 1,926,053 (294,431) 1,637,291 3,268,913 - 3,268,913 167,378 3,436,291 
         
Total comprehensive income for the period         
Profit for the period - - 244,849 244,849 - 244,849 46,452 291,301 
         
Other comprehensive income         
Items that are or may be reclassified subsequently to 

profit or loss:- 
        

Translation differences relating to financial statements of 
foreign subsidiaries, associates and joint ventures 

 
- 

 
15,708 

 
- 

 
15,708 

 
- 

 
15,708 

 
2,592 

 
18,300 

Net change in fair value of available-for-sale securities - 136 - 136 - 136 51 187 
Fair value reserve relating to available-for-sale securities 

reclassified to profit or loss upon disposal 
 

- 
 

156 
 

- 
 

156 
 

- 
 

156 
 

74 
 

230 
Total other comprehensive income, net of tax - 16,000 - 16,000 - 16,000 2,717 18,717 
Total comprehensive income for the period, net of tax - 16,000 244,849 260,849 - 260,849 49,169 310,018 
         
Transactions with equity holders, recorded directly 

in equity 
        

Contributions by and distributions to equity holders        
Capitalisation of shareholder’s loans from non-controlling 

interests 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

37,400 
 

37,400 
Total contributions by and distributions to equity 

holders 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

37,400 
 

37,400 
 

Changes in ownership interests in subsidiaries 
       

Dilution of interest in a subsidiary without a change in 
control 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
49,866 

 
49,866 

Acquisition of interest in a subsidiary without a change in 
control 

 
- 

 
- 

 
100 

 
100 

 
- 

 
100 

 
(242) 

 
(142) 

Total changes in ownership interests in subsidiaries - - 100 100 - 100 49,624 49,724 
         
Total transactions with equity holders - - 100 100 - 100 87,024 87,124 
         
At 30 June 2017 1,926,053 (278,431) 1,882,240 3,529,862 - 3,529,862 303,571 3,833,433 

  
 * Include reserve for own shares, share option reserve, capital reserve, translation reserve, revaluation reserve, fair value reserve and merger reserve. 
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Share 
Capital 

 Other 
 Reserves* 

Accumulated 
Profits 

Total 
Equity 

 S$’000 S$’000 S$’000 S$’000 
     
Company     
At 1 April 2018 1,926,053 (161,342) 168,251 1,932,962 
     
Profit for the period - - 12,701 12,701 
     
Total comprehensive income for the period - - 12,701 12,701 
     

Transactions with equity holders, recorded directly in equity     
     

Contributions by and distributions to equity holders     

Share-based payments - 705 - 705 

Total contributions by and distribution to equity holders - 705 - 705 

     

Total transactions with equity holders - 705 - 705 
     

At 30 June 2018 1,926,053 (160,637) 180,952 1,946,368 

     
     
     
At 1 April 2017 1,926,053 (162,047) 105,575 1,869,581 
     

Profit for the period - - 64,910 64,910 
     

Total comprehensive income for the period - - 64,910 64,910 
     

Transactions with equity holders - - - - 
     

At 30 June 2017 1,926,053 (162,047) 170,485 1,934,491 

 
 *Include reserve for own shares, share option reserve and capital reserve. 
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1(e)(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.  State 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.  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.  

 

  
As At 

30/06/2018 
   
(a) Issued and fully paid ordinary shares (S$’000):-  
 At 1 April and 30 June 2018 1,926,053 

  
 

 

(b) GuocoLand Limited Executives Share Options Scheme 2008:- 
   
  2018 2017 
    
 At 1 April 39,700,000 - 
    
 No. of share options granted             - - 
    
 At 30 June                 39,700,000 - 

   
 In December 2017, the Company granted 39.7 million of share options under the GuocoLand 

Limited Executives’ Share Options Scheme 2008.  Further details on the granted share options 
were announced on 8 December 2017. 

   
   
  As At 
  30/06/2018 30/06/2017 
    
(c) No. of issued ordinary shares 1,183,373,276 1,183,373,276 
    
 Less : No. of shares acquired by the Trust for ESOS (73,604,933) (73,604,933) 
    
  1,109,768,343 1,109,768,343 

  
   
   
 

  
As At 

30/06/2018 
    
(d) No. of shares acquired by the Trust for ESOS:-   
 At 1 July 2017 and 30 June 2018  73,604,933 
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2. Whether the figures have been audited or reviewed and in accordance with which auditing 
standard or practice. 

 
 The figures for the financial year ended 30 June 2018 have been audited 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). 
   
 The auditors’ report with respect to the Group’s financial statements for the year ended 30 June 2018 

is attached.   
 
 
4. Whether the same accounting policies and methods of computation as in the issuer’s most 

recently audited annual financial statements have been applied. 
 
 Except as disclosed in Item 5 below, the Group has applied the same accounting policies and methods 

of computation in the financial statements for the current financial year as those applied in the most 
recently audited financial statements of the Group for the financial year ended 30 June 2017. 

 
 
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. 

 
 The Group adopted various new/revised Financial Reporting Standards (“FRS”) which took effect for 

financial year beginning 1 July 2017.  There is no significant financial impact on its financial position or 
performance from the adoption of these amendments to FRS. 
 

 
6. Earnings per ordinary 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. 

 
 Group 

Fourth Quarter Ended 
Group 

Full Year Ended 
 30/06/2018 30/06/2017 30/06/2018 30/06/2017 

Earnings per ordinary share for the 
period/year based on the Group’s profit 
attributable to equity holders of the 
Company

1
:- 

    

     

(a) Based on weighted average number 
of ordinary shares in issue after 
adjusting for the shares held by the 
Trust for ESOS (cents) 

 
 
 

12.24 

 
 
 

22.06 

 
 
 

33.66 

 
 
 

32.19 
      

 Weighted average number of 
ordinary shares (’000) 

 
1,109,768 

 
1,109,768 

 
1,109,768 

 
1,109,768 

      

(b) On a fully diluted basis (cents) 12.22 22.06 33.61 32.19 
      

 Weighted average number of 
ordinary shares

2
 (’000) 

 
1,112,247 

 
1,109,768 

 
1,111,448 

 
1,109,768 

 
1
 After deducting accrued distribution for perpetual securities for the fourth quarter and full year ended 30 June 
2018 of $5,319,000 and $7,758,000 (2017: Nil) respectively. 
 

2
 After incorporating the effect of the share options granted on 8 December 2017. 



  
               

 

Page 17 

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

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

 
Group 
As At 

Company 
As At 

 30/06/2018 30/06/2017 30/06/2018 30/06/2017 
 S$ S$ S$ S$ 

Net asset value per ordinary share based 
on existing issued share capital after 
adjusting for the shares held by the Trust 
for ESOS 

 
 
 

3.45 

 
 
 

3.18 

 
 
 

1.75 

 
 
 

1.74 
 
 
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. 

 
 (i) Income statement 
 

Fourth Quarter Ended 30 June 2018 
 
For the current quarter ended 30 June 2018, revenue for the Group decreased by 52% to 
$197.0 million as compared to the previous corresponding quarter.  Healthy sales of completed 
residential projects in the past quarters, especially those in Singapore, have brought down the 
Group’s inventory of completed unsold units substantially.  This has resulted in lower revenue 
recognised for the Group’s residential projects in the current quarter as compared to the 
previous corresponding quarter.  However, gross margin for the quarter improved to 35% from 
24% in the previous corresponding quarter. 
 
In the current quarter, other income decreased by 44% to $147.2 million as compared to the 
previous corresponding quarter mainly due to lower fair value gain from Tanjong Pagar Centre’s 
Guoco Tower.  Other expenses reduced from $11.2 million to $0.3 million mainly due to 
movements in foreign exchange and fair value changes on foreign exchange hedges. 
Meanwhile, finance costs fell by 51% to $11.8 million due to higher capitalisation of finance 
costs during the current quarter for projects under construction.  Consequently, the Group ended 
the quarter with a profit attributable to equity holders of $141.2 million, a decrease of 42% as 
compared to the previous corresponding quarter. 
 
 
Full Year Ended 30 June 2018 
 
The Group ended the financial year with revenue of $1.16 billion and profit attributable to equity 
holders of $381.3 million, an increase of 4% and 7% respectively as compared to the previous 
financial year. 
 
Revenue in the current financial year was substantially from the Group’s property development 
business and supplemented by higher contributions from the Group’s property investment 
business.  Guoco Tower which was completed in October 2016, made its maiden full year 
contribution in this financial year.  Meanwhile, gross profit increased by 11% to $280.1 million as 
compared to the previous financial year. 
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Other income decreased by 48% to $164.5 million as a result of lower fair value gain from 
Guoco Tower as compared to the previous financial year.  Mainly due to higher sales activities 
and the commencement of the new hotels during the year, administrative expenses increased 
23% to $90.6 million.  Finance costs increased by 33% to $96.2 million due to higher borrowings 
and lower capitalisation of finance costs as compared to the previous financial year. 
 
Contributions from Changfeng Residence, a joint venture residential project in Shanghai which 
has been substantially sold and completed, was the main reason for the Group’s share of profit 
of associates and joint ventures to increase by $158.7 million to $203.6 million. 
 
 

(ii) Statement of financial position 
 
Equity attributable to equity holders including perpetual securities was $4.23 billion as at 30 
June 2018, an increase of 20% from 30 June 2017.  The increase was mainly due to the 
issuance of $400 million in aggregate principal of 4.6% subordinated perpetual securities and 
profit recorded by the Group during the year. 
 
Investment properties increased $1.57 billion as compared to 30 June 2017 with the addition of 
the commercial site in Beach Road in the financial year.  Contributed by the Group’s share of 
profit from its Changfeng Residence joint venture during the year, the Group’s associates and 
joint ventures increased 32% to $890.1 million as at 30 June 2018.   
 
The Group’s inventories and deposits for land decreased 9% to $2.96 billion as at 30 June 2018.  
The drop in inventories was mainly due to sales activities during the year but partially offset by 
additions from the Chongqing land acquisitions and the residential component of the Beach 
Road site.  In line with the sales activities and the obtaining of Temporary Occupation Permit for 
Sims Urban Oasis during the year, trade and other receivables more than doubled to $503.4 
million as at 30 June 2018 mainly due to increase in sales proceeds receivables.  Meanwhile, 
current trade and other payables fell by 20% to $301.1 million as at 30 June 2018 mainly due to 
decrease in construction cost payable. 
 
As a result of amount due to the Group’s non-controlling interests for their equity interests in the 
Chongqing and Beach Road projects, non-current other payables increased by 61% to $550.9 
million as at 30 June 2018.  In view of the partial financing of these new projects, the Group’s 
total loans and borrowings increased by 13% as compared to 30 June 2017.  As at 30 June 
2018, the Group’s gearing is approximately one time. 
 
  

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

 
 No forecast was made. The business environment described in item 10 of the Group’s results 

announcement for the third quarter ended 31 March 2018, has not changed. 
 
 
10. 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. 
 
Statistics released by the Urban Redevelopment Authority in Singapore showed private residential 
property prices increased by 3.4% for the second quarter of 2018. This was the fourth consecutive 
quarter of increase, albeit lower than the 3.9% increase in the first quarter of 2018. On 5 July 2018, the 
government announced the latest round of property cooling measures, which includes higher 
Additional Buyer Stamp Duty rates and tighter Loan-to-Value limits on residential property purchases.  
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New home prices in Chongqing continued to be on the rise in July 2018. Official data showed that new 
home prices in Chongqing had increased 1.3% month-on-month and 8.2% year-on-year.  
  
In Malaysia, the Group will continue to focus on sales and leasing of its current projects amid 
challenging operating conditions which are expected to continue in the near term. 

 
 
11. Dividend 
 
 (a) Current Financial Period Reported On 
   

Name of Dividend Proposed First and Final One-Tier Exempt Ordinary Dividend 

Dividend Type Cash 

Dividend Amount Per 
Share (in cents) 

7 cents 

 
    
 (b)  Corresponding Period of the Immediately Preceding Financial Year 
 

Name of Dividend Proposed First and Final One-Tier Exempt Ordinary Dividend 

Dividend Type Cash 

Dividend Amount Per 
Share (in cents) 

7 cents 

 
  
 (c)  Date payable 
 
  The proposed first and final one-tier exempt ordinary dividend of 7 cents per share in respect of 

the financial year ended 30 June 2018, if approved at the Annual General Meeting to be held on 
25 October 2018, will be paid on 22 November 2018. 

 
 
 (d)  Books closure date 
 
  Notice is hereby given that subject to shareholders approving the declaration of a first and final 

one-tier exempt ordinary dividend, the Transfer Books and Register of Members of the Company 
will be closed on 2 November 2018, for the preparation of dividend warrants.  Duly completed 
transfers should reach the office of the Company’s Registrar, B.A.C.S. Private Limited, at 8 
Robinson Road #03-00 ASO Building, Singapore 048544, not later than 5.00 p.m. on 1 
November 2018.  In respect of shares in securities accounts with The Central Depository (Pte) 
Limited (“CDP”), the said dividends will be paid by the Company to CDP which will in turn 
distribute the dividend entitlements to holders of ordinary shares in accordance with its practice. 
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12. 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. 

 
Business Segment  
 GuocoLand 

Singapore 
GuocoLand 

China 
GuocoLand 

Malaysia 
GuocoLand 

Vietnam 
 

Others* 
 

Sub-Total 
 

Unallocated 
 

Total 
 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 
2018         
Revenue          
         
External revenue 1,018,367 5,807 74,939 2,552 58,483 1,160,148 33 1,160,181 
         

Results         
         
Segment profit/(loss) 

before tax 
 

367,233 
 

(29,024) 
 

14,304 
 

(172) 
 

(13,697) 
 

338,644 
 

(9,854) 
 

328,790 
         
Share of profit/(loss) 

of associates and 
joint ventures (net 
of tax) 

 
 
 

- 

 
 
 

209,406 

 
 
 

3,181 

 
 
 

- 

 
 
 

(8,989) 

 
 
 

203,598 

 
 
 

- 

 
 
 

203,598 
         
Interest income 2,767 3,709 1,412 504 554 8,946 1,956 10,902 
         
Finance costs (40,571) (4,066) (16,692) - (4,863) (66,192) (30,055) (96,247) 
         
Profit/(loss) before 

tax 
 

329,429 
 

180,025 
 

2,205 
 

332 
 

(26,995) 
 

484,996 
 

(37,953) 
 

447,043 
         
Tax expense (26,091) (22,147) (3,416) (426) (1,919) (53,999) (308) (54,307) 
         
Profit/(loss) for the 

year 
 

303,338 
 

157,878 
 

(1,211) 
 

(94) 
 

(28,914) 
 

430,997 
 

(38,261) 
 

392,736 
         

* Others include hotels operations and investment in property development projects in United Kingdom and Australia.  During the year, the 
Group has undertaken an internal restructuring exercise for which certain hotels in the Group, held by and owned by different subsidiaries 
within the Group were consolidated under a distinct strategic business unit.  If the internal restructuring has not occurred, revenue for 
GuocoLand Singapore, China and Malaysia business segments would be $1,031.9 million, $25.0 million and $100.7 million respectively. 

 
2017 

        

Revenue          
         
External revenue 988,168 27,638 94,506 2,828 - 1,113,140 51 1,113,191 
         
Results         
         
Segment profit/(loss) 

before tax 
 

451,361 
 

(8,084) 
 

16,598 
 

(49) 
 

- 
 

459,826 
 

9,576 
 

469,402 
         
Share of profit/(loss) 

of associates and 
joint ventures (net 
of tax) 

 
 
 

- 

 
 
 

764 

 
 
 

45,640 

 
 
 

- 

 
 
 

- 

 
 
 

46,404 

 
 
 

(1,459) 

 
 
 

44,945 
         
Interest income 1,464 5,880 1,363 988 - 9,695 4,150 13,845 
         
Finance costs (27,741) (2,472) (13,028) - - (43,241) (29,151) (72,392) 
         
Profit/(loss) before 

tax 
 

425,084 
 

(3,912) 
 

50,573 
 

939 
 

- 
 

472,684 
 

(16,884) 
 

455,800 
         
Tax expense (21,965) (12,520) (6,283) (259) - (41,027) (2,203) (43,230) 
         
Profit/(loss) for the 

year 
 

403,119 
 

(16,432) 
 

44,290 
 

680 
 

- 
 

431,657 
 

(19,087) 
 

412,570 
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13.  In the review of performance, the factors leading to any material changes in contributions to 
turnover and earnings by the business or geographical segments. 

 
 For the current financial year ended 30 June 2018, GuocoLand Singapore segment continues to 

contribute more than 80% of the Group’s revenue.  Comparing with the previous financial year, 
revenue increased by 3% and exceeded $1 billion in the current financial year.  However, profit before 
tax decreased by 23% to $329.4 million in the current financial year, mainly due to the lower fair value 
gains on Tanjong Pagar Centre’s Guoco Tower. 

 
Meanwhile, GuocoLand China’s profit before tax increased to $180.0 million in the current financial 
year as compared to a loss $3.9 million in the previous year.  This was mainly due to contributions 
from Changfeng Residence, a joint venture residential project in Shanghai which has been 
substantially sold and completed.  Consequently, its share of profit of associates and joint ventures 
increased by $208.6 million in the current financial year. 

  
 For GuocoLand Malaysia segment, revenue for the the current financial year decreased by 21% to 

$74.9 million.  Profit before tax decreased from $50.6 million to $2.2 million in the current financial 
year.  This was mainly due to the one-time gain from the sale of a land parcel by an associate in the 
previous financial year.  As a result, its share of profit of associates and joint ventures decreased by 
$42.5 million in the current financial year. 

 
 
14.  A breakdown of sales. 

   
Group 

Full Year Ended Increase/ 
   30/06/2018 30/06/2017 (Decrease) 

  S$’000 S$’000 % 
     

(a) Revenue for first half year 732,537 434,740 69 
     
(b) Profit after tax but before deducting non-controlling 

interests for first half year 
 

203,136 
 

91,509 
 

122 
     
(c) Revenue for second half year 427,644 678,451 (37) 
     
(d) Profit after tax but before deducting non-controlling 

interests for second half year 
 

189,600 
 

321,061 
 

(41) 
 

 
15.  A breakdown of the total annual dividend (in dollar value) for the issuer’s latest full year and its 

previous full year. 
 

 Group 
Full Year Ended 

 30/06/2018 
S$’000 

30/06/2017 
S$’000 

   
Ordinary dividends paid in respect of previous financial years 77,684 99,879 
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16. Interested Person Transactions

The Company does not have a shareholders’ mandate for interested person transactions.

17. Confirmation Pursuant to Rule 720(1) of the Listing Manual

GuocoLand Limited confirms that undertakings under Rule 720(1) have been obtained from all its
directors and executive officers in the format set out in Appendix 7.7.

18. Disclosure of person occupying a managerial position in the issuer or any of its principal
subsidiaries who is a relative of a director or chief executive officer or substantial shareholder
of the issuer.

Pursuant to Rule 704(13) of the Listing Manual of the Singapore Exchange Securities Trading Limited,
GuocoLand Limited (the “Company”) confirms that there is no person occupying a managerial position
in the Company or in any of its principal subsidiaries who is a relative of the director, chief executive
officer or substantial shareholder of the Company.

BY ORDER OF THE BOARD 

Mary Goh Swon Ping 
Group Company Secretary 
26 August 2018 
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