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HIAI HOFE (Registration No. : 199400676Z)

UNAUDITED FINANCIAL STATEMENTS FOR THE THIRD QUARTER ENDED 30 SEPTEMBER

2014

PART | — INFORMATION REQUIRED FOR ANNOUNCEMENTS OF QUARTERLY (Q1, Q2 &

Q3), HALF-YEAR AND FULL YEAR RESULTS

1(a) An income statement and statement of comprehensive incorne, or a statement of
comprehensive income, for the group, together with a comparative statement for the
corresponding period of the immediately preceding financial year.

The Group

3 months ended
30-Sep-14  30-Sep-13

9 months ended
30-Sep-14 30-Sep-13

$'000 $'000 % $'000 $'000 %
Revenue 58,002 81,095 (28.5) 117,014 191,744 (39.0)
Cost of sales (18,512) (42,985) (56.9) (40,5631)  (101,390) (60.0)
Gross profit 39,490 38,110 3.6 76,483 90,354 (15.4)
Other items of income
Other income (3,743) 3,390 (210.4) 3,030 3,976 (23.8)
Financial income 179 163 9.8 670 423 58.4
Negative goodwill arising from acquisitions - - - 147,544 - NM
Gain on remeasurement of investment in joint
venture company to fair value upon business
combination achieved in stages - - - 200,353 - NM
Other items of expenses
Distribution and selling expenses (540) (833) (35.2) (1,035) (2,892) (64.2)
Administrative expenses (22,936) (2,099) 992.7 (51,402) (5,568) 823.2
Other expenses (4,955) (178) 2,683.7 (5,591) (575) 8723
Financial expenses (2,871) (634) 352.8 (11,992) (1,680) 613.8
Share of results of joint venture - 813 (100.0) (2) 1,749 (100.1)
Profit before tax 4,624 38,732 (88.1) 358,058 85,787 317.4
Income tax expense (4,040) (5,783) (30.1) (8,954) (14,049) (36.3)
Net profit for the period 584 32,949 (98.2) 349,104 71,738 386.6
Attributable to :
Owners of the Company 581 33,269 (98.3) 349,254 72,785 379.8
Non-controlling interests 3 (320) (100.9) (150) (1,046) (85.7)
Total 584 32,949 349,104 71,739




Statement of Comprehensive Income for the Group for the Third Quarter ended 30

September 2014
The Group
3 months ended 9 months ended
30-Sep-14 30-Sep-13  30-Sep-14  30-Sep-13

$'000 $'000 $'000 $'000
Profit for the period 584 32,949 349,104 71,738
Foreign currency translation (4,420) - (643) -
Fair value gain on net Investment hedge (3,210) - (934) -
Total other comprehensive income (7,046) 32,949 347,527 71,738
Total comprehensive (loss)/ income for the
period (7,046) 32,949 347,527 71,738
Attributable to :
Owners of the Company (7,049) 33,269 347,677 72,785
Non-controlling interests 3 (320) (150) (1,046)
Total comprehensive (loss)/ income for the
period (7,046) 32,949 347,527 71,739
Additional Information
The Group's profit before tax is arrived after charging/(crediting) :

The Group
3 months ended 9 months ended
30-Sep-14  30-Sep-13 30-Sep-14  30-Sep-13

$'000 $'000 % $'000 $'000 %
Depreciation of property, plant and equipment 2,689 46 57.5 8,505 176 473
Depreciation of investment properties 3,413 - NM 5,204 - NM
(Profit)/Loss on disposal of property, plant and
equipment (65) - NM 5 - NM
Property, plant and equipment written off 1 - NM 6 - NM
Profit on disposal of quoted investment

- - - (88) - NM

Amortisation of transaction costs 28 . NM 82 - NM
Dividend income, gross (254) (37) 5.9 (718) (56) 11.8
Fair value (gain) / loss on financial instruments -
unquoted investments held for trading 4) 12 (1.3) (147) 244 (1.6)
Fair value loss/ (gain) on financial instruments -
quoted investments held for trading 5,061 (2,925) 2.7) 4,807 (2,766) (2.7)
Fair value change in derivatives instruments (2,669) - NM (1,105) - NM
Bad debts 4 NM 12 - NM




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.

The Group The Company
30-Sep-14  31-Dec-13 30-Sep-14  31-Dec-13
$'000 $'000 $'000 $'000
Non-Current Assets
Property, plant and equipment 712,684 29,642 118 154
Investment properties 320,893 137,906 - -
Investment in subsidiaries - - 160,952 163,700
Investments in joint ventures - 6,729 - -
Trade and other receivables 50 16 - -
Deferred tax assets 352 356 - -
1,033,979 174,649 161,070 163,854
Current Assets
Cash and short-term deposits 76,939 115,932 31,677 33,342
Other investments (" 33,223 24,640 z g
Trade and other receivables 132,525 12,202 - -
Other assets 1,410 10,352 1 1
Prepaid operating expenses 1,619 613 17 8
Derivatives assets 1,742 934 - -
Due from subsidiaries (trade) - - 1,640 1,139
Due from subsidiaries (non-trade) - - 347,656 267,793
Due from related companies (trade) 30 622 - -
Due from joint ventures (trade) 135 12,202 5 166
Due from joint ventures (non-trade) - 1,951 - 1,915
Due from an associate (non-trade) - 3 - 3
Dewelopment properties 89,596 254,972 - -
Properties held for sale 313,910 217,882 - -
Inventories 2,147 - - .
653,276 652,305 380,996 304,367
Current Liabilities
Trade and other payables 13,249 16,278 16 101
Other liabilities 31,567 28,355 622 2,351
Derivatives liabilities 1,086 515 - -
Due to subsidiaries (non-trade) - - 160,297 68,503
Due to related companies (trade) 528 346 - -
Due to related companies (non-trade) 19 42,075 - 1
Due to joint venture (non-trade) - 130 - -
Interest-bearing loans and borrowings 323,890 147,930 - -
Tax payable 18,056 10,224 66 144
388,395 245,853 151,001 71,100
Net Current Assets 264,881 406,452 229,995 233,267
Non-Current Liabilities
Trade and other payables 1,833 1,946 - -
Other liabilities - 1,643 - -
Interest-bearing loans and borrowings 369,916 70,300 - -
Other financial liabilities @ 114,772 114,689 114,772 114,689
Deferred taxation 91,425 19,653 - A
577,946 208,231 114,772 114,689
Net Asseots 720,914 372,870 276,293 282,432
EQUITY ATTRIBUTABLE TO OWNERS OF THE COMPANY
Share capital 84,445 84,445 84,445 84,445
Treasury shares (1,101) (1,101) (1,101) (1,101)
Resenes 633,282 291,192 192,949 199,088
716,626 374,536 276,293 282,432
Non-controlling Interests 4,288 (1,666) - -
Total Equity 720,914 372,870 276,293 282,432

Notes to the statement of financial position of the Group:

(1) This included short-term commercial papers and quoted investments.

(2) Other financial liabilities comprised Fixed Rate Notes of $115m issued from $500m
Multicurrency Medium Term Notes Programme due in 2016, net of issuance costs.




1(b)(ii) Aggregate amount of Group's borrowings and debts securities.

- Amount repayable in one year or less, or on demand

As at 30 Sep 14 As at 31 Dec 13
Secured Unsecured Secured Unsecured
$'000 $'000 $'000 $'000
323,890 - 147,930 1,766

Amount repayable after one year

As at 30 Sep 14 As at 31 Dec 13
Secured Unsecured (1) Secured Unsecured (1)
$'000 $'000 $'000 $'000
369,916 114,772 70,300 114,689

Details of any collateral

The above borrowings are from financial institutions and are secured by the following:

1) legal mortgages on the Group’s property, plant and equipment, investment properties and
properties held for sale;

2) first legal mortgage over development properties;

3) first legal assignment of all rights and benefits under sales & purchase agreements and / or
tenancy agreements;

4)  assignment of proceeds of the Project Accounts and the rental account maintained with the
bank;

5) the building contracts of the certain development properties;

6) assignment of all insurance policies for certain development properties;

7) deed of subordination to subordinate all loans and advances from the Company to the
facilities; and

8) corporate guarantees given by the Group.

Notes:

(1)

Unsecured borrowings repayable after one year refers to the drawdown of $115m from
$500m Multicurrency Medium Term Notes Programme due in 2016, net of issuance costs.



1(c) A statement of cash flows (for the group), together with a comparative statement for the
corresponding period of the immediately preceding financial year.

The Group
3 months ended 9 months ended
30-Sep-14 30-Sep-13 30-Sep-14  30-Sep-13
$'000 $'000 $'000 $'000
Cash flows from operating activities
(Loss)/profit before tax 4,624 38,732 358,058 85,787
Adjustments for:
Translation difference (8,208) - (11,463) -
Depreciation of property, plant and equipment 2,689 46 8,505 176
Depreciation of investment properties 3,413 - 5,204 -
Amortisation of transaction costs 28 - 82 -
Loss on disposal of property, plant and equipment (65) - 5 5
Profit on disposal of quoted investment . - (88) -
Property, plant and equipment written off 1 - 6 -
Interest expense 2,871 634 11,992 1,680
Interest income (179) (163) (670) (423)
Dividend income from quoted investments (254) (38) (718) (56)
Fair value (gain)/loss on financial instruments - quoted
investments held for trading 5,061 (2,925) 4,807 (2,766)
Fair value (gain)/loss on financial instruments - unquoted
investments held for trading 4) 17 (147) 249
Share of joint ventures' results - (813) 2 (1,749)
Negative goodwill arising from acquisitions - - (147,544) -
Gain on remeasurement of investment in joint venture
company to fair value upon business combination
achieved in stages - - (200,353) -
Operating cash flows before changes in working capital 9,977 35,490 27,678 82,903
Changes in working capital
(Increase) / decrease in :
Dewelopment properties 125,089 (11,464) 108,000 (26,937)
Properties held for sale - 20,312 1,812 42,936
Inventories (2) - 2) -
Trade and other receivables (122,683) 4,693 (116,196) (11,144)
Other assets 63 (71,904) 10,193 (71,819)
Prepaid operating expenses (816) - (717) (25)
Due from associate (non-trade) - - 43,145 -
Due from related company (trade) - (26) 593 (57)
Due from related company (non-trade) 8 - 9 2
Due from a joint venture (trade) - 3,636 15,967 (15,828)
Due from a joint ventures (non-trade) - (835) 9,068 (766)
Due from a hotel operators (other) - - 194 -
Increase / (decrease) in :
Trade and other payables 1,499 (3,772) (7,204) (2,490)
Other liabilities (3,379) (4,897) (8,327) 5,120
Due to a joint venture (non-trade) - (942) (48,305) (3,399)
Due to related companies (trade) 211 (185) (16,133) (512)
Due to related companies (non-trade) 1 8 (127) 8
9,978 (29,986) 19,648 (2,008)
Income tax paid (7,261) (3,275) (14,459) (7,708)
Net cash flows generated from operating activities 2,717 (33,261) 5,189 (9,716)
Cash flows from investing activities
Interest income received 179 163 670 353
Dividend income received 254 37 718 56
Repayment of loan from / (Loan to) joint ventures - - - (1,117)
Proceeds from disposal of investment properties 2 - 2 3,520
Proceeds from disposal of quoted investments - - 276 -
Purchase of property, plant and equipment - (7) (1,442) (321)
Purchase of investment properties - - (105,721) -
Purchase of quoted investments (2,245) (16,457) (2,605) (17,511)
Purchase of unquoted investments - - - (2,005)
Net cash outflow on acquisitions of subsidiaries (" s - (197,216) 5
Net cash flows used in investing activities (1,810) (16,264) (305,318) (17,025)




The Group

3 months ended 9 months ended
30-Sep-14 30-Sep-13 30-Sep-14  30-Sep-13
$'000 $'000 $'000 $'000
Cash flow from financing activities
Interest paid (6,408) (658) (12,820) (1,909)
Proceeds from loans and borrowings 412,500 22,397 703,157 55,397
Proceeds from other financial liabilities - 40,000 - 40,000
Repayment of bank borrowings (402,150) - (425,387) (60,123)
Repayment of lease obligations (8) (57) (50) (19)
Loan from /(Repayment of loan to) joint venture partner - - - -
Loan from /(Repayment of loan to) related companies - 384 - 8,944
Dividend paid - (5,646) (3,764) (7,991)
Net cash flows generated from / (used in) financing
activities 4,024 56,420 261,136 34,299
Net (decrease)/increase in cash and cash equivalents 4,931 6,895 (38,993) 7,558
Cash and cash equivalents at beginning of period 72,008 21,263 115,932 20,600
Cash and cash equivalents at end of period 76,939 28,158 76,939 28,158
Cash and bank balances 57,847 11,858 57,847 11,858
Fixed deposits 19,092 16,300 19,092 16,300
76,939 28,158 76,939 28,158

Notes to the consolidated statement of cash flows of the Group:
(1) Acquisitions of subsidiaries and joint ventures

The fair value of the identifiable assets and liabilities of SuperBowl, Goodluck View and HH
Properties Pte Ltd (“HHP") as at the acquisition date on 28 February 2014 were:

Fair value of
identifiable assets
and liabilities
$'000

Cash and cash equivalents 39,473
Trade and other receivables 54,118
Inventories 2,145
Other current assets 1,648
Other investments 10,799
Property, plant and equipment 722,826
Investment properties 87,750
Other non-current assets 38
Total assets 918,697
Trade and other payables 34,819
Current income tax liabilities 2,085
Deferred income tax liabilities 83,621
Interest-bearing loans and borrowings 197,785
Total liabilities 318,310
Identifiable net assets acquired 600,387
Fair value of equity interest in GLV held by the Group immediately before the

acquisition (6,728)
Negative goodwill arising from acquisition (147,544)
Gain on remeasurement of investment in joint venture company to fair value

upon business combination achieved in stages {200,353)
Fair value of consideration 245,762
Fair value of non-controlling interest (1,619)
Acaquisition date fair value 244,143
Unpaid portion of purchase consideration (7,454)
Cash consideration paid 236,689
Cash and cash equivalents in subsidiaries acquired (39,473)
Net cash outflow on acquisitions 197,216




190'69¢€ (oze't) 18€°0.L¢ £¥0'282 - s = - (L29°0) = 299'¥62 (tor'y) Sti'v8 £L0z Jequadasg 0¢ Iv
. sjsumo

(ov9's) # (ov9'g) (9¥9'9) = - - = = (L¥9'G) I s - 03 SUORNQUISIP PUE AQ SUOBNGIRUOD |EIOL
anasal

- - - - - i . ) ) ) . . B puspiip 0} oid pajeudosddeun woy Jajsuer|
(9r9'Q) - (9+9'g) (or9'g) “ = = = = = (2t8'g) . e = saleys Aleuipio uo Spuspiiq
SISUMO O} SUONNQU}SIP PUB AQ SUOINQUIUOD

; pouad

6+6°2€ (0ze) 692°€E 692'ce - - = = s - 692'€C - - a1 103 BWOoU! SASUBYEIdWOD [BOL
= = = = = - L - M e a B g = L - Y XE] JO JaU 3Woou] ansusyaidwo) J18yi0

= = o = FEE - - - - - - - - uonejsues) Asuaund ubeioy

5 z i 3 - - - - - - - = = obpay jusunsanul Jou uo ueb anjeA Jie
6v6°2¢ (oze) 69Z'¢e 692'¢€e “ = B = = - - g9z'ee = = pouad sy} Jo} 1oid
¥oL 1P (000°1) ¥oL'zbe  0Zv'esz  , - 25 = = (VZ-Y) L¥9'G z6€'192 (tot'n) Stv'v8 €10z AIne L 1y
¥16'02L 28Z'v 929'0LL zez'ee9  (ez9'L) 25 . (865'1) (229D - €ZE'LP9 (oL’ S 'v8 ¥1L0T Joquardasg 0¢ I
SIsUMO

= = . T i ] - — ol L ol . } ) 03 suonnqLIsIp pue Aq SUOANQIRUOD [EJ0L
sjosse ajqibue) Jou

- - ) : L 2 ) ) i ) ) ) . s,001nboe 40 aleys s;}sasoul BuloNUOI-UON
ysalaul

l ) - : . ) ; g . : ) ) . Buijjoljuos-Uou Jo uoIsINboe Joj wnjwalg

- - - - - - - - - - - - - saseys ABUIPIO UO SPUSPRIA
SISUMO O} SUOINQUISIP PUB AQ SUOINQUIU0)

ol
(0D ¢ 6v0)  (6v0'D) - - o1ze)  (ozry) - - 185 : . 101 SISt AR eyt N
(0g9'L) - (oeg's) (0gg9'l) = - (012's) (02¥'y) - - - - - XE] JO JoU SWoou| anisusyaidwod) 1syi0
(oz+'y) S (0zv'v) (0z¥'y) = - - (oz+'y) - = - - - uone|sue)) Aouauno ublaio4
(o12'e) - (o1z'¢) (orz'e) = - (oLz'e) E - - - - - abpay JusuI}SanUL 18U UC uleb anjeA Jie
8% € 185 186 = = = = = = 186 = = pouad 8y} Jo} sSO7
096°22L 682y Gl9'€gL 1ec'ore  (€28'1) zs oLz'e (8L1) (zLe'n - ZrL'ove oLy S ‘v #10Z AInP | 1y
000:$ 000$ 000.$ 000$ 000$ 000$ 000.$ 000$ 000$ 000$ 000.$ 000$ 000.$
Ainba sjsaiayul 1|oL sonlesal oAJesol saJeys [-YST- =T} OAI3S3l oAlasal aAlesal sjyoud saleys |epdes dnois eyl
1|301 Buijjonuod |20 1900 Ansean jo Buibpay Asueuns jeydes  puepiAlg pajejnwnady Aunseall aleys
-UoN aouenssial ublalog
uo ujes

Auedwo?) ay} jo siepjoy Ajinbea o3 s|geInqLmy
€10z 19quiajdas 0t O3 €102 AINT | PUE 710z 12quiajdes 0¢ O3 710z AINT | W04} poliad ay3 10} AJINba Ul SaBUBLS JO JUIWIBIEIS

123k jeroueuy Buipadsaid Ajajeipawun ay) jo pouad Buipuodsaliod ay) 1oy Juawajels aAnesedwod B yym 1ayjebo) ‘siapjoyaseys o3 suonnquisip
pue senssi uonesijepdes wodj Buisie asoy) uey} Jayjo Ajinba ul sabueys (1) Jo Anba ur sabueyo e (1) Joyje Buimoys (dnoib pue sanss| ay) 104) Juawajleys v (1)(p)}



190'69¢  (oze'V) /8€'0/€  €¥0'282 = zs C E (Llz9’D) s 299'v6C (tor't) Srb'v8 €10z Jequades 0g IV
(z66'L) - (ze8'2) (z66'L) - - E = = (ece’s)  (6eg’s) : - s1sumo
8 . o 2 = 0} suoRnq@LEsIp pue Aq suopnqiQuod [BjoL
- - - - - - = T o L¥9'S (L¥9'e) - - anssal
B puapwip 0} juoid psreudoiddeun woy Jgysues)
(z66'2) = (z66°2) (z66'2) L - - # - = (000'8) g8 % 2 saseys AJeuIpIo UO Spuspniq
SIBUMO O] SuOIINQU]SIp pue AQ suounNquuo)
6EL'LL (e¥0'}) G8L'ZL 68.°TL = = - - = % 68.'ZL = - pouad
aLp Joj awodu] salsuayaidwod |ejoL
= = L - - - - e P - o, & 2 = - - X} JO 18U awosuy] ansuayaudwod Jaylo
= - N P - - - - - - - - uonejsuel) Aouaund ubisio4
- = - - L F - - - = = - = = abpay Jusunsanul Jau uo uieb anjea e
68L'LL (ev0'L) 68.L'zL e8Lz.  , - - = S = - 682'2L - - pousd ay} Jo} 1oid
pze'soe  (#22) ¥eG's0E  0§2'zee  , - 28 5 ™ (t29'D £6e'Z 915'222 (o) Srb'v8 €10z Aenuer | 1y
Y1602 88Z'v 9zo'9l.  zez'ee9  (ez8')) 4] - {865'%) (29D = €2€'LY9 (tor'e) Stir'v8 ¥10Z Jequardag 0g IV
LS yoL'9 (28¢5'c) (28¢5'c) (eze'l) = = = = (yoL'e) = - - SI2UMO
7 p P . = 0} suonnqasip pue Aq suonnquIuod |ejoy
692't 692't - - - - - - = = = S = sjesse a|qibue) Jeu
p s,2a1nboe jo aleys ssase Buyjjosuos-uon
= g = = = = - - - = = - - anjasal
. puspwip o} 1joid pojeudoiddeun woy sajsuel]
48 geg'l (eze') (ezs'p) (ezg't) £ = - - - - - - 1sassul
. Buyjonuoo-uou jo uoisinboe Joy wnjwaid
(vaL'e) 2 r9L'€) (boL¢) , - - = ~ = (roL'c) - - - seseys AJBUIPIO UO SPUSPAIC
SISUMO 0] SuOlNqUISIpP pPue AqQ sSuoNqUUo)
lzs'ive  (ost) L19'1¥E  Li8'1¥E - - (ves) (e¥9) - - A 4 = pouad
ay3 Joj swodu] daisuayasdwos jejo)
(226°L) E (25 (L8'1) = = _ (#£8) _(e%9) - o G - - XE} JO JoU aWoou| ansusyaidwo? 18yi0
(£%9) = (ev9) (ev) P E = (ev9) - - - - - uole|suel} Aouaund ubiaio
(¥£6) - (vee) (¥e6) . F = (vee) = - - = i - abpay jusuisanul 18U Uo uieh anjeA Jies
oL '6ve (ogL) $S2'6YE pee'sve  , - = - = = - $SZ'6VE = - pousd ayj Jo} Juod
os8°z.e  (999°L) 9es'yLe  zZ6L'l6Z  , - zs €6 (gg6'e) (eL9'D) yoL'e 690862 (tor'y) Srb've #10zZ Arenuer | 1y
000$ 000$ 000$ 000$ 000$ 000$ 0003 000$ 000$ 0003 000$ 000$
finba sjsalaul 1|90 SOA10Sal aAalesoel saleys aAIasal EYSE-1T] aAI8sal onosal sjyoud saleys 1epdes dnois ayr
1901 Buijjonuod e300l 18410 fansean jo bBuibpey Aouaund |lepiden  puepiAlg pejejnwinddy Aunseall aleys
=uoN aouenssial ublalog
uo uies)

Auedwos ayj jo suspjoy Minba o3 sjqeanqLmy
£10Z Joquiajdas 0¢ O3 £10¢ Adenuer | pue yL0g Jequialdas 0¢ O v0¢ AJenuel | Wolj poliad oy} 10§ AjINba uf Sebueyd Jo Jusiajels




£¥0°'091 669'9L zs = v9'9l o'y S8
(or9's) (o19'c) - (Ly9'G) L = -
(sv9's) (et9'e) 3 (Lv9'9) L = =
(zg€) (2e2) - - (z£9) = =
(1£€) (2£€) = - 2€€) - a
920'991 Z289'e8 cs L¥9'S €86'9L (oL'p St 've
£62'9.2 e6v6'e6l cs = 168'¢61 GoLy) Sti've
99 99 - - 99 - =
89 29 = = 99 T .
lze'ale €88'261 cs - L£8'261 (oL Stv've
000$ 000.$ 000.$ 000$ 000$ 000.$ 000$
Ainba saAlesal saleys ETNE- 1T sjyoad saleys |e3ides
|=|301 1501 Ansean jo PUBpPIAI] PajeNWN2dY AnseaJ] aieys
aouenssiaJ
uo ujen

€102 J1equadag 0g IV

SI9UMO 0} uognqLasip pue Aq suognqLpuod |ejoL
sajeys AJeulpio uo spuspniqg

aniasal puapnip o} sjyoid pajeudoisddeun woly Jaysuel]
SISUMO O} suoiINguisip pue Aq suonnguiuo)d

pouad 8y J0oj SWOdUI dAISUaYaIdWOD [Bo |
aWwooU| ansusyaidiod Jaul0
pousd sy} I} sSOT

€10z AInf L Iy

¥102Z Jequandas 0¢ IV

SISUMO 0} uognqLgsip pue Aq suopnqLIuo |B}o |
saleys AJeuipio Uo SpUapnI(

ansasal puspwnip o) sjyoid pajeudoiddeun woly Jaysuel)
SIBUMO O} SUOIINQUISIP pue Agq SuoiNquUuo)

pouad ayj 10} awodul dAsuayasdwod |goj
awoou] anisuayaidwos Jayjo
pousd au} o} $s07

vioz AInr L w

Auedwoy ayy

10z 19quisidas 0¢ O3 £10¢ ANl | PUE p|0z Joquiaidas 0¢ O3 ¥10Z AINr | Wodj poiiad ayj 10} AJinba Ul Sebueyd Jo juswislels



o1

£¥0'09L 669'0L 2s - L¥9'9L (oL’ Sv've €102 Jaqusapdas 0g IV
(266'L) (z66'2) € ,(ese'?) ,(Beg's) L= ;= S1sumo 0} uonnqLysip pue Ag SUCHNQLHUOI |EJ0 L
(266'L (z66'L) e (000'9) 8 = » saleys AJBUIPIO UO SPUSPKI]

- = - I¥9°G (¥9'G) ~ & anjesal puspwip o} siyoid pajeudoiddeun woy Jaysuel)

SI9UMO O] SUOIINGUISIP PUB AQ SUoOiNqLIuoH

(sov) (sov) - - (Gov) - - pouad ayp 10} awodul aAlsuayaidwod |gol
- - L, = - - B - awooUl anisuayaidwod JBylo
|(sov) (sov) = = (sor) - = pouad ay} Jo} sSO
00s'89l 9G1'G8 . s £€5e°C 1628 oLy S'v8 €10g Aenuer | 1y
£€62°9.¢ evs 26l s ki 2168'261 oLy S8 10z Jaquiaydag 0 IV
(g9.1'c) (GoL'c) = ,(592°€) P - Y SIBUMO 0} UoRNALASIP pue Aq SUORNQLRUOD |EJ0 |
(go.'€) (oL'e) P (coL'®) - - - saseys AJeuipio Uo Spuspnig
- - - - - - - anasal puapnip 03 sjuoid pajeudoiddeun woy Jaysuel|

SISUMO 0] SUOIINGUISIP PUE AQ SUORNQUIUCD

(r28'2) (CThra) - - (( XS] - - pouad aip 10} awoodul aAlsuayasdwod jeggo|

= = N = - - - awodul ansusyaidwod Jsyi0
(P2€'2) #2€2) P - F€2) = - pouad ayj Jaj sso1
zev'ese 880'661L . CS S9.'C LL2's6lL aoLy) Sti'v8 Y10z Aenuer | 1y

0003 000$ 0003 000$ 000$ 000:$ 000:$

fAinba sanasal sajeys 9Alasal siyold sajeys repdes Auedwog ayy

12301 1|01 Ainsean Jo puspIAld  PAJERINWNIDY Anseall aleys

aouenssial
uo ujen)

102 19qWaIdas 0% O 102 AENUEr | PUE 7102 19qWaidas 0¢ O} 7102 MENuer | Woij polad ay3 10} Ajinba Ul SeBUEy? JO JUSWISIEIS



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 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 issued 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 financial
year.

Ordinary Shares (excluding Treasury Shares

Number of Ordinary Shares

Balance at 1 July and 30 September 470,557,541

Treasury Shares

Number of Treasury Shares

Balance at 1 July and 30 September 3,999,850

During the period ended 30 September 2014, there was no change to the issued share capital of
the Company.

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 number of issued shares as at 30 September 2014 is 470,557,541 (31 December 2013:
470,557,541).

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.
Not applicable.

2. Whether the figures have been audited or reviewed and in accordance with which auditing
standard or practice.
These figures have not been audited or reviewed.

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.
Except as disclosed in Note 5, the Group and the Company have adopted the same accounting

policies and methods of computation for the current financial period as those for the financial year
ended 31 December 2013.
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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 the current financial period, the Group and the Company adopted the new Financial Reporting
Standards (“FRS") and Amendments to FRS that are effective for annual periods beginning on or
after 1 January 2014.

The adoption of the new FRSs and Amendments to FRSs did not result in any substantial change to
the Group and the Company’s accounting policies nor any material impact on the financial
statements of the Group.

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.

The Group
3 months ended 9 months ended
30-Sep-14 30-Sep-13 30-Sep-14 30-Sep-13

Earnings per share (cents)

Basic " 0.12 7.07 74.22 15.47
Diluted (" 0.12 7.07 74.22 15.47
Weighted average number of shares

Basic 470,557,541 470,557,541 470,557,541 470,557,541
Diluted 470,557,541 470,557,541 470,557,541 470,557,541

Earnings per share is calculated based on the net profit attributable to ordinary shareholders divided
by the weighted average number of shares.

Notes:
(1)  The increase for 9M2014 was mainly due to the following:
- Negative goodwill arising from the acquisition of SuperBowl. The negative goodwill was
the excess of net acquisition-date amounts of the identifiable fair value assets acquired
and the liabilities assumed over the amount of consideration transferred. (refer to note 1
on page 1)
- The Group recognised a gain of $200.4m as a result of measuring at fair value its 50%
equity interest in HHP held before the business combination. (refer to note 2 on page 1)

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

The Group The Company
30-Sep-14 31-Dec-13 30-Sep-14 31-Dec-13
Net assets value per share (cents) 152.29 79.59 58.72 60.02
Net assets value per share is calculated based on:
Based on number of shares 470,557,541 470,557,541 470,557,641 470,557,541

Net assets value per share is calculated based on the equity attributable to the equity holders of the
parent excluding the non-controlling interests divided by the number of shares excluding treasury
shares.

Notes:
(1)  The increase was mainly due to the net assets acquired in connection with the acquisition of

SuperBow!.
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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.

Consolidated Income Statement — third quarter ended 30 September 2014 (“3Q2014")
performance

Revenue
3 months ended 3 months ended
30-Sep-14 30-Sep-13
$'000 % $'000 % %
Development properties 34,480 59.4 81,095 100.0 | (57.5)
Rental 9,890 17.1 - - NM
Hotel operations 11,375 19.6 - - NM
Leisure business 2,257 3.9 - - NM
58,002 100.0 81,095 100.0 | (28.5)

The Group recorded revenue of $58m in 3Q2014, a 28.5% decrease from $81m recorded in
3Q2013.

Sales income from development properties decreased by nearly $46.6m (58%) due to certain
revenues recognised in 3Q2013 which did not recur in 3Q2014. This relates to sales revenue of
$38m from residential projects, Signature at Lewis and Skyline 360° at St Thomas Walk. On a
quarter to quarter comparison, the sales revenue from Waterscape at Cavenagh was lower by
$8.6m in 3Q2014.

The above decrease was offset by the increase of $5.7m rental revenue generated from the
investment properties in Australia which were acquired in 4Q2013 and 2Q2014, and from
SuperBowl: $4.2m rental revenue, $11.4m from hotel operations and $2.5m revenue from leisure
business.

Net Profit Before Tax

Net profit before tax decreased to $4.6m for 3Q2014, as compared to $38.7m in 3Q2013. This was
mainly due to lower revenue and other income coupled with increases in administrative expenses,
other expenses and financial expenses.

The decrease in other income was mainly due to the unrealised loss on foreign exchange which
arose from the weakening of the Australian Dollar against the Singapore Dollar.

Financial income was slightly higher for 3Q2014 as compared to 3Q2013 due to more funds placed
in commercial papers and fixed deposits.

Distribution and selling expenses for 3Q2014 reduced by nearly $0.3m due to higher commission
incurred in 3Q2013 for the sale of units at Skyline 360° at St Thomas Walk.

Administrative expenses for 3Q2014 soared by $20.8m as compared to 3Q2013. This was due to
an increase in administrative expenses of $12.5m associated with the acquisition of SuperBowl,
additional depreciation of $0.8m for the investment properties in Australia, and a provision of $7.5m
for stamp duty in relation to the sale of residential property units to a related company to be leased
out.
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Other expenses of nearly $5m for 3Q2014 arose from negative fair valuation of the Group's
investment in Ley Choon Group Holdings.

Financial expenses were higher than 3Q2013 due to interest expenses on the fixed rate notes as
well as increase in bank borrowings.

Tax Expenses

Group taxation of $4m resulted mainly from the progressive revenue recognition for Waterscape at

Cavenagh. This was slightly lower than 3Q2013 which included tax provisions for both Waterscape
at Cavenagh and Skyline 360° at St Thomas Walk.

Consolidated Income Statement —ended 30 September 2014 performance

Revenue
9 months ended 9 months ended
30-Sep-14 30-Sep-13
$000 % $'000 % %
Development properties 62,033 53.0 191,744 100.0 | (67.6)
Rental 24,749 21.2 - B NM
Hotel operations 24,526 21.0 - - NM
Leisure business 5,706 4.8 - - NM
117,014  100.0 191,744 100.0 | (39.0)

The Group recorded revenue of $117.0m for the nine months ended 30 September 2014
(“OM2014"), a 39% decrease from $192m recorded in the previous corresponding period ended 30
September 2013 (“9M2013").

The decrease was mainly due to the lower sales revenue from sale of residential properties.
9M2013 included sales revenue from Waterscape at Cavenagh, Skyline 360° at St Thomas Walk
and Signature at Lewis, while the period ended 9M2014 was attributed to sales from Waterscape at
Cavenagh.

The above decrease was offset by the increase of $14.8m rental revenue generated from the
investment properties in Australia which were acquired in 4Q2013 and 2Q2014, and from
SuperBowl: $9.8m rental revenue, $24.5m from hotel operations and $5.7m revenue from leisure
business.

Net Profit Before Tax
Net profit before tax increased to $358.1m for 9M2014, as compared to $85.8m in 9M2013. This
was mainly due to income of $347.9m from negative goodwill and gain on remeasurement, partially

offset by increases in administrative expenses, other expenses and financial expenses.

Other income was slightly lower than 9M2013 due to unrealised foreign exchange loss recorded in
3Q2014.

Financial income was higher as compared to 9M2013 due to more funds placed in commercial
papers and fixed deposits.

Following the acquisition of SuperBowl on 28 February 2014, the Group recognised a negative
goodwill of $147.5m, and a gain of $200.4m on remeasurement of investment in HHP as a result of
measuring at fair value its 50% equity interest in HHP held before the business combination.

The decrease in distribution and selling expenses of 64% was in line with the decrease in sales of
development properties and project income.
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The Group's administrative expenses for 9M2014 soared by $45.8m as compared to 9M2013. This

increase resulted from a few factors:

- Acquisition of Superbowl which resulted in additional administrative expenses of approximately
$27.8m.

- Stamp duty of $5.5m incurred on the acquisition of an investment property at Stirling Street,
Australia.

- Acquisition of investment properties in Australia in Q4 of 2013 and April 2014, which gave rise
to additional administrative expenses of $5m, mainly for depreciation and bank loan fees and
interest.

- Provision for stamp duty of approximately $7.5m in relation to the sale of residential property
units to a related company to be leased out.

Other expenses went up by $5m as compared to 9M2013 due to negative fair valuation of the
Group's investment in Ley Choon Group Holdings.

The Group recorded an increase in financial expenses to $12m for 9M2014 as compared to $1.7m
for 9M2013, primarily due to interest expenses on the fixed rate notes and increase in bank
borrowings.

Tax Expenses

The lower tax expense for 9M2014 was in line with the decrease in sales revenue as compared to
o9M2013.

Consolidated Statement of Financial Position as at 30 September 2014

Non-current assets
The increase in non-current assets of $859m from $175m as at 31 December 2013 to $1,034m as
at 30 September 2014 was mainly attributed to:

- Increase in property, plant and equipment of $722m due to property, plant and equipment
acquired in connection with the acquisition of SuperBowl.

- Increase in investment properties of $87.7m due to investment properties acquired in
connection with the acquisition of SuperBowl, plus fair value adjustment.

- Increase in investment properties of $100m associated with the acquisition of an investment
property at Stirling Street, Australia.

- Reclassification of $55.8m of investment properties under SuperBow! to current assets under
properties held for sale.

Current assets
Current assets remained relatively unchanged as at 30 September 2014 as compared to 31
December 2013.

The decrease of $165m in development properties, mainly for Waterscape at Cavenagh, were offset
by increases in trade receivables and properties held for sale, based on the progressive revenue
recognition process.

The reclassification of $55.8m from investment properties to properties held for sale, was also offset
by a lower cash balance due to acquisitions made in 2014, as well as a decrease of $14m in
amounts due from joint ventures.

Current liabilities

Current liabilities increased by approximately $143m due to an increase in bank borrowings used to
fund the acquisition of SuperBowl.
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10.

Non-current liabilities

Non-current liabilities increased by approximately $370m primarily due to an increase of $300m in
bank borrowings, of which $120m was used to fund the acquisitions of investment properties in
Australia. The remaining $180m is a long term loan secured against the integrated development at
Zhongshan Park.

Deferred taxation increased by $72m mainly due to recognition of profits on Waterscape at
Cavenagh units sold prior to its Temporary Occupation Permit being obtained and the deferred tax
on the surplus value of property, plant and equipment.

Consolidated Statement of Cash Flows Position as at 30 September 2014

The Group recorded net cash of $2.7m and $5.2m from operating activities for 3Q2014 and 9M2014
respectively. .

Net cash used in investing activities amounted to $305.3m for 9M2014 mainly due to the acquisition
of SuperBowl and a new investment property in Stirling Street, Australia.

The Group recorded net cash generated from financing activities of $261m in SM2014 mainly due to
proceeds from the bank borrowings of $703m, offset by repayment of bank borrowings of $425m.

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

The results for the current period ended 30 September 2014 are in line with the commentary in part
10 of our previous second quarter ended 30 June 2014 results announcement released on 18
August 2014.

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.

Singapore Property Market

The market sentiments for property industry continue to show weakness in terms of consumer
demand and pricing. Prices for private residential properties dropped by 0.7% in 3Q2014 following
a 1% drop in 2Q2014.

As part of the Group's strategy to address the weakening property market, some unsold residential
units at Skyline 360° at St Thomas Walk and Signature at Lewis have been transferred to HH
Residences (“HHR") to be leased out. Out of the five vacant Skyline units transferred to HHR, three
have since been rented out, generating a recurring income stream.

On the industrial development front, the Group’s industrial project, HH @ Kallang, is expected to
receive its temporary occupancy permit by end of 2015. The sales prices for industrial properties
fell by 0.9% in 3Q2014.

Hospitality Industry

Based on the Q2 2014 report published by Singapore Tourism Board, tourism receipts for 1H2014
grew 2% year-on-year to $11.8b, even while international visitor arrivals dipped 3% to 7.5m over the
same period. ARR remained stable at $255, while occupancy rates and RevPar decreased.
Occupancy rate dropped by 2.1% to 84% on a year-to-year comparison, while RevPar showed a
2.6% decrease to $213.
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1.

12.

13.

Regional Expansio

On the regional front, the Group has launched its first mixed-development at Melbourne's
Docklands, which included a 7-storey hotel “Four Points® by Sheraton” with 269 rooms, to be
managed by Starwood Hotels & Resorts, and a residential property, Marina Tower comprising 461
units. This project is targeted for completion by end of 2017.

Approximately 80% of the residential units have been sold with a total sales value of $222m

achieved.

Dividend

@

Current Financial Period Reported On

Any dividend declared for the current financial period reported on? No

(b)

Corresponding Period of the immediately preceding financial year

Any dividend declared for the corresponding period of the immediately preceding financial year? No

(c)
Not applicable.

(d)
Not applicable.

Date payable

Book closure date

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

No dividend has been declared / recommended during the financial period.

If the Group has obtained a general mandate from shareholders for IPTs, the aggregate value
of such transactions as required under Rule 920(1)(a)(ii). If no IPT mandate has been
obtained, a statement to that effect.

Name of | Aggregate value of all interested | Aggregate value of all interested
interested person transactions during the | person transactions conducted
person financial period under review | under the shareholders’ mandate
(excluding transactions less than | pursuant to Rule 920 (excluding
$100,000 and transactions conducted | transactions less than $100,000)
under shareholders’ mandate pursuant
- to Rule 920)
3 months ended | 9 months ended 30 | 3 months ended | 9 months ended
30 September | September 2014 30 September | 30  September
2014 2014 2014
Hiap Hoe & Co. | NIL Provision of Project NA NA
Pte Ltd (A and Construction

subsidiary of the
ultimate holding

company, Hiap
Hoe Holdings
Pte Ltd)

Management Service
to the Company’s
wholly-owned
subsidiary:

- WestBuild
Construction Pte.
Ltd.

(value of transactions
amounting to
$117,000)
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CONFIRMATION PURSUANT TO RULE 705(5) OF THE LISTING MANUAL

We, on behalf of the directors of Hiap Hoe Limited, hereby confirm that, to the best of our
knowledge, nothing has come to the attention of the board of directors of Hiap Hoe Limited which
may render the unaudited financial results of Hiap Hoe Limited for the third quarter ended 30
September 2014 to be false or misleading in any material respect.

BY ORDER OF THE BOARD
Lai Foon Kuen

Company Secretary

6 November 2014
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