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41.	 NEW ACCOUNTING STANDARDS AND FRS INTERPRETATION (cont’d)

(f)	 �RAP 11 Pre-Completion Contracts for the Sale of Development Property
	� RAP 11 was issued by the Institute of Certified Public Accountants of Singapore in October 2005. This statement 

mentioned that a property developer’s sales and purchase agreement is not a construction contract as defined 
in FRS 11 (Construction Contract) and the percentage of completion (POC) method of recognising income, 
which is allowed under FRS 11 for construction contracts may not be applicable for property developers.

	� The relevant standard for revenue recognition by property developers is FRS 18 (Revenue), which addresses 
revenue recognition generally and for all types of entities. However, there is no clear conclusion in FRS 18 
whether the POC method or the completion of construction method is more appropriate for property 
developers. The issue is being addressed by the Institute of Certified Public Accountants of Singapore.

	� The Group uses the POC method for recognising revenue from partly completed residential projects which are 
held for sale.

	� If the Group had adopted the completed contract method, the impact on the financial statements will be as 
follows:

THE GROUP

2009
($’000)

2008
($’000)

Profit statement

(Decrease)/increase in revenue recognised for the year (495,485) 17,183
Decrease in profit for the year (71,691) (51,953)

Balance sheet   
Decrease in opening accumulated profits (248,604) (190,048)
Decrease in properties under development   

At beginning of the year (306,386) (241,582)
At end of the financial year (401,496) (299,323)

(Decrease)/increase in minority interests   
At beginning of the year (735) (6,578)

Share of profit for the year (2,543) 6,045

42.	 COMPARATIVE FIGURES
The following comparative figures in the financial statements have been reclassified to be consistent with the current 
year’s presentation.

THE GROUP

2008
As 

reclassified
($’000)

2008
As previously 

reported
($’000)

Profit statement

Revenue 4,990,067 4,951,391
Cost of sales (3,316,321) (3,294,917)
Other income/(expenses) (net) 24,533 13,057
Operating expenses - Distribution (211,451) (196,712)
Operating expenses - Marketing (427,829) (410,854)
Operating expenses - Adminstration (329,073) (332,039)
Share of associated companies' profits 14,907 25,716

Fair value adjustment of investment properties (net) 71,846 61,037
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43.	 SUBSIDIARY, JOINT VENTURE AND ASSOCIATED COMPANIES

		  Effective  
		  Shareholding
		  2009	 2008	 Principal Activities

SUBSIDIARY COMPANIES OF THE COMPANY

	 Country of Incorporation and Place of Business: Singapore
	 Fraser & Neave (Singapore) Pte Ltd	 100.0%	 100.0%	 Management Services
	 F&N Investments Pte Ltd	 100.0%	 100.0%	 Investment Holding
	 F&N Foods Pte Ltd	 100.0%	 100.0%	� Manufacture and Distribution of 

Dairy Products and Beverages
	 Premier Milk (S) Pte Ltd	 100.0%	 100.0%	 Dormant
	 Asia Dairies (S) Pte Ltd	 100.0%	 100.0%	 Dormant
	 F&N Dairy Investments Pte Ltd	 100.0%	 100.0%	 Investment Holding
	 F&N Interflavine Pte Ltd	 100.0%	 100.0%	 Beverage Base Manufacturing
	 International Theme Parks (Singapore) Pte Ltd	 100.0%	 100.0%	 Dormant
	 Phoenix (Singapore) Pte Ltd	 100.0%	 100.0%	 Dormant
	 Fannet Online Pte Ltd	 100.0%	 100.0%	 Dormant
	 Times Publishing Ltd	 100.0%	 100.0%	 Investment Holding
	 Frasers Centrepoint Limited	 100.0%	 100.0%	 Investment Holding
	� F&N Boncafe Beverages Pte Ltd	 60.0%	 60.0%	 Marketing Ready-To-Drink 

(Held by a subsidiary company)			   Coffee Beverages
	� F&N DCH Holding Pte Ltd	 51.0%	 51.0%	 Dormant

(Held by a subsidiary company)
	 F&N Treasury Pte Ltd	 100.0%	 100.0%	� Provide Treasury and Financial 

Services

	 Country of Incorporation and Place of Business: Hong Kong
(A)	 Fraser & Neave Investments (HK) Ltd	 100.0%	 100.0%	 Investment Holding

	 Country of Incorporation and Place of Business: Malaysia
(A)	 Fraser & Neave Holdings Bhd	 57.4%	 57.9%	 Investment Holding
(A)	 Tiger Taverns Sdn Bhd	 100.0%	 100.0%	 Dormant
(A)	 Magnolia - PDL Dairies (1993) Sdn Bhd	 100.0%	 100.0%	 Dormant
(A)	 Fannet Online Sdn Bhd	 100.0%	 100.0%	 Dormant
(A)	 F&N Services (L) Bhd	 100.0%	 100.0%	 Investment Holding

	 Country of Incorporation and Place of Business: Vietnam
(A)	� F&N Vietnam Foods Co Ltd	 100.0%	 100.0%	 Dormant

(Held by a subsidiary company)

	 Country of Incorporation and Place of Business: Thailand
(A)	� F&N United Ltd	 95.0%	 95.0%	 Manufacture and Distribution of  

      (Held by a subsidiary company)			   Dairy Products

Country of Incorporation and Place of Business: Myanmar
(C)	� Myanmar Brewery Ltd	 55.0%	 55.0%	 Brewing and Distribution of Beer

(Accounting year ends on 31 March)

	 Country of Incorporation and Place of Business: Australia
(A)	� Red Lion Holdings Pty Ltd	 100.0%	 100.0%	 Dormant

(Held by a subsidiary company)

	 Country of Incorporation: British Virgin Islands
	 Place of Business: Hong Kong
(B)	� Vision Century Limited	 100.0%	 100.0%	 Investment Holding 

      (Held by a subsidiary company)

Notes:
(A) Audited by Ernst & Young in the respective countries.
(B) Not required to be audited under the laws of the country of incorporation.
(C) Audited by other firms of auditors.
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43.	 SUBSIDIARY, JOINT VENTURE AND ASSOCIATED COMPANIES (cont’d)

		  Effective  
		  Shareholding
		  2009	 2008	 Principal Activities

SUBSIDIARY COMPANIES OF FRASER & NEAVE HOLDINGS GROUP

	 Country of Incorporation and Place of Business: Malaysia
(A)	 Fraser & Neave (Malaya) Sdn Bhd	 57.4%	 57.9%	� Management Services and  

Property Investment Holdings
(A)	 F&N Coca-Cola (Malaysia) Sdn Bhd	 57.4%	 52.1%	 Distribution of Soft Drinks
(A)	 F&NCC Beverages Sdn Bhd	 57.4%	 52.1%	 Manufacture of Soft Drinks
(A)	 F&N Dairies (Malaysia) Sdn Bhd	 57.4%	 57.9%	 Distribution of Dairy Products
(A)	 Premier Milk (Malaya) Sdn Bhd	 57.4%	 57.9%	 Manufacture of Dairy Products
(A)	 Four Eights Sdn Bhd	 57.4%	 57.9%	 Dormant
(A)	 F&N Foods Sdn Bhd	 57.4%	 57.9%	 Manufacture of Dairy Products
(A)	 Malaya Glass Products Sdn Bhd	 57.4%	 57.9%	� Manufacture and Sale of Glass 

Containers
(A)	 Ku�ala Lumpur Glass Manufacturers Company Sdn Bhd	 57.4%	 57.9%	 Manufacture and Sale of Glass 	

			   Containers
(A)	 Wimanis Sdn Bhd	 57.4%	 57.9%	 Property Development
(A)	 Brampton Holdings Sdn Bhd	 57.4%	 57.9%	 Property Development
(A)	 Lettricia Corporation Sdn Bhd	 40.2%	 40.5%	 Property Development
(A)	 Elsinburg Holdings Sdn Bhd	 57.4%	 57.9%	 Property Development
(A)	 Vacaron Company Sdn Bhd	 57.4%	 57.9%	 Dormant
(A)	 Nuvak Company Sdn Bhd	 57.4%	 57.9%	 Dormant
(A)	 Greenclipper Corporation Sdn Bhd	 57.4%	 57.9%	 Dormant
(A)	 Utas Mutiara Sdn Bhd	 57.4%	 57.9%	 Property Investment Holding
(A)	 Borneo Springs Sdn Bhd	 57.4%	 57.9%	� Manufacture and Sale of 

Mineral Water, Carbonated 
Drinks and Bottles

(A)	 PML Dairies Sdn Bhd	 57.4%	 57.9%	� Manufacture and Distribution of 
Dairy Products

(A)	� F&N Properties Sdn Bhd	 57.4%	 57.9%	 Dormant
(Formerly Radiant Worth Sdn Bhd)

(A)	 F&N Capital Sdn Bhd	 57.4%	 57.9%	� Provide Financial and Treasury 
Services

(A)	 Tropical League Sdn Bhd	 57.4%	 57.9%	 Dormant

	 Country of Incorporation and Place of Business: Singapore
(A)	 Arolys Singapore Pte Ltd	 57.4%	 57.9%	� Distribution of Dairy Products

	 Country of Incorporation and Place of Business: Thailand
(A)	 Thai Malaya Glass Company Limited	 40.2%	 40.5%	� Manufacture and Sale of Glass 

Containers
(A)	 F&N Dairies (Thailand) Limited	 57.4%	 57.9%	� Manufacture and Distribution of 

Dairy Products

	 Country of Incorporation and Place of Business: Vietnam
(A)	 Malaya - Vietnam Glass Ltd	 40.2%	 40.5%	� Manufacture and Sale of Glass 

Containers

	 Country of Incorporation and Place of Business: China
(C)	� Sichuan Malaya Glass Co Ltd	 34.4%	 34.8%	 Manufacture and Sale of Glass 

(Accounting year ends on 31 December)			   Containers

	 Country of Incorporation and Place of Business: British Virgin Islands
(A)	 Lion Share Management Limited	 57.4%	 57.9%	 Brand Owner

Notes:
(A) Audited by Ernst & Young in the respective countries.
(C) Audited by other firms of auditors. 
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43.	 SUBSIDIARY, JOINT VENTURE AND ASSOCIATED COMPANIES (cont’d)

		  Effective  
		  Shareholding
		  2009	 2008	 Principal Activities

SUBSIDIARY COMPANIES OF FRASERS CENTREPOINT GROUP

	 Country of Incorporation and Place of Business: Singapore
	 FCL Property Investments Pte Ltd	 100.0%	 100.0%	 Property Investment
	 FCL Enterprises Pte Ltd	 100.0%	 100.0%	 Property Investment
	 Riverside Property Pte Ltd	 100.0%	 100.0%	 Property Investment
	 FCL Centrepoint Pte Ltd	 100.0%	 100.0%	 Investment Holding
	 Anchor Developments Pte Ltd	 100.0%	 100.0%	 Dormant
	 Orrick Investments Pte Ltd	 100.0%	 100.0%	 Property Investment
	 Yishun Development Pte Ltd	 100.0%	 100.0%	 Property Development
	 FCL Alexandra Point Pte Ltd	 100.0%	 100.0%	 Property Investment
	 Woodlands Complex Pte Ltd	 100.0%	 100.0%	 Property Development
	 Riverside Walk Pte Ltd	 100.0%	 100.0%	 Property Development
	 FCL Ventures Pte Ltd	 100.0%	 100.0%	 Property Development
	 Nasidon Investments Pte Ltd	 100.0%	 100.0%	 Dormant
	 FCL Management Services Pte Ltd	 100.0%	 100.0%	 Management Services
	 Northspring Development Pte Ltd	 100.0%	 100.0%	 Property Development
	 Riverside Investments Pte Ltd	 100.0%	 100.0%	 Property Development
	 Yishun Land Pte Ltd	 100.0%	 100.0%	 Property Development
	 Yishun Property Pte Ltd	 100.0%	 100.0%	 Property Development
	 FCL Tampines Pte Ltd	 80.0%	 80.0%	 Property Development
	 FCL Homes Pte Ltd	 100.0%	 100.0%	 Property Development
	 FCL Land Pte Ltd	 100.0%	 100.0%	 Property Development
	 FCL Assets Pte Ltd	 100.0%	 100.0%	 Investment Holding
	 FCL Estates Pte Ltd	 100.0%	 100.0%	 Property Development
	 Frasers Hospitality Pte Ltd	 100.0%	 100.0%	� Investment Holding and  

Management Services
	 Frasers (UK) Pte Ltd	 75.0%	 75.0%	 Investment Holding
	 Frasers (Australia) Pte Ltd	 75.0%	 75.0%	 Investment Holding
	 FCL (China) Pte Ltd	 100.0%	 100.0%	 Investment Holding
	 Marine Parade View Pte Ltd	 100.0%	 100.0%	 Property Development
	 FCL (Fraser) Pte Ltd	 100.0%	 100.0%	 Investment Holding
	 FCL Sophia Pte Ltd	 100.0%	 100.0%	 Property Development

Fr�asers Centrepoint Property Management 	 100.0%	 100.0%	 Management Services
Services Pte Ltd

	 FCL Choa Chu Kang Pte Ltd	 100.0%	 100.0%	 Property Development
	 FCL Joo Chiat Place Pte Ltd	 100.0%	 100.0%	 Property Development
	 Frasers (NZ) Pte Ltd	 75.0%	 75.0%	 Investment Holding
	 FCL China Development Pte Ltd	 100.0%	 100.0%	 Investment Holding
	 FCL Court Pte Ltd	 100.0%	 100.0%	 Property Development
	 FCL Lodge Pte Ltd	 100.0%	 100.0%	 Property Development
	 FCL Place Pte Ltd	 100.0%	 100.0%	 Property Development
	 FCL Rise Pte Ltd	 100.0%	 100.0%	 Property Development
	 Frasers (Thailand) Pte Ltd	 100.0%	 100.0%	 Investment Holding
	 River Valley Properties Pte Ltd	 100.0%	 100.0%	� Investment Holding &  

Property Development
	 River Valley Shopping Centre Pte Ltd	 100.0%	 100.0%	 Property Investment
	 River Valley Tower Pte Ltd	 100.0%	 100.0%	 Property Investment
	 River Valley Apartments Pte Ltd	 100.0%	 100.0%	 Property Investment
	 Lion (Singapore) Pte Limited	 100.0%	 100.0%	 Property Development
	 FCL View Pte Ltd	 100.0%	 100.0%	 Property Development
	 FCL Tower Pte Ltd	 100.0%	 100.0%	 Property Development
	 FCL Loft Pte Ltd	 100.0%	 100.0%	 Property Development

Notes to the Financial Statements
FOR THE YEAR ENDED 30 SEPTEMBER 2009



171

43.	 SUBSIDIARY, JOINT VENTURE AND ASSOCIATED COMPANIES (cont’d)

		  Effective  
		  Shareholding
		  2009	 2008	 Principal Activities

SUBSIDIARY COMPANIES OF FRASERS CENTREPOINT GROUP (cont’d)

	 Country of Incorporation and Place of Business: Singapore (cont’d)
	 Frasers Centrepoint Asset Management Ltd	 100.0%	 100.0%	 Management Services
	 FCL Investments Pte Ltd	 100.0%	 100.0%	 Investment Holding
	 FCL Trust Holdings Pte Ltd	 100.0%	 100.0%	 Investment Holding
	 Fr�asers Hospitality Investment Holding	 100.0%	 100.0%	 Investment Holding

(Philippines) Pte Ltd	
	 Fr�asers Centrepoint Asset Management 	 100.0%	 100.0%	 Investment Holding

(Malaysia) Pte Ltd
	 FCL Trust Holdings (Commercial) Pte Ltd	 100.0%	 100.0%	 Investment Holding
	 FCL Asset Management Ltd	 100.0%	 100.0%	� Asset Management, Fund and  

Property Management and  
Related Advisory Services

	 Fr�asers Centrepoint Asset Management	 100.0%	 100.0%	 Asset Management, Fund and
(Commercial) Ltd			   Property Management and  
			   Related Advisory Services

	 Fr�asers Centrepoint Property Management	 100.0%	 100.0%	 Asset Management, Fund and
(Commercial) Pte Ltd			   Property Management and  
			   Related Advisory Services

	 FCL Management Services (Commercial) Pte Ltd	 100.0%	 100.0%	 Management Services
	 FCL REIT Management Ltd	 100.0%	 100.0%	 Management Services
	 FCL Clover Pte Ltd	 100.0%	 100.0%	 Financial Services
	 Frasers Centrepoint Trust	 51.0%	 51.0%	 Real Estate Investment Trust
	 Emerald Hill Developments Pte Ltd	 100.0%	 100.0%	 Property Investment
	 Sinomax International Pte Ltd	 100.0%	 100.0%	 Investment Holding
	 Frasers International Logistics Management Pte. Ltd	 100.0%	 100.0%	� Management and Consultancy 

Services
	 Singapore Logistics Investments Pte Ltd	 80.0%	 80.0%	 Investment Holding
	 Frasers Hospitality Management Pte Ltd	 100.0%	 100.0%	� Management Consultancy 

Services
	� Frasers Hospitality Property Services Pte Ltd	 100.0%	 100.0%	 Management Consultancy 

(Formerly FCL Emerald (3) Pte Ltd)			   Services

	 Country of Incorporation and Place of Business: Vietnam
(A)	 Me Linh Point Ltd	 75.0%	 75.0%	 Property Investment
(A)	 Saigon Apartments Joint Venture Company	 70.0%	 70.0%	 Property Development

	 Country of Incorporation and Place of Business: China
(A)	 Shanghai Sian Jin Property Development Co., Ltd	 100.0%	 100.0%	 Property Development
(A)	 Sh�anghai Frasers Management Consultancy Co., Ltd	 100.0%	 100.0%	 Management Services
(A)	 Be�ijing Sin Hua Yan Real Estate Development Co., Ltd	 95.0%	 95.0%	 Property Development
(A)	 Be�ijing Fraser Suites Real Estate Management Co., Ltd	 100.0%	 100.0%	 Property Investment
(A)	 Singlong Property Development (Suzhou) Co., Ltd	 100.0%	 100.0%	 Property Development
(A)	 Sh�anghai Zhong Jun Real Estate Development Co., Ltd	 72.2%	 72.2%	 Property Development
(A)	 Beijing Gang Lu Real Estate Development Co., Ltd	 56.2%	 56.2%	 Property Development
(A)	 Beijing Vision Century Property Management Co., Ltd	 56.2%	 56.2%	 Property Management
(A)	 Vi�sion Century Real Estate Development (Dalian) Co., Ltd	 56.2%	 56.2%	 Property Development
(A)	 Vision Property Management (Dalian) Co., Ltd	 56.2%	 56.2%	 Property Management

Note:
(A) Audited by Ernst & Young in the respective countries.
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43.	 SUBSIDIARY, JOINT VENTURE AND ASSOCIATED COMPANIES (cont’d)

		  Effective  
		  Shareholding
		  2009	 2008	 Principal Activities

SUBSIDIARY COMPANIES OF FRASERS CENTREPOINT GROUP (cont’d)
	
	 Country of Incorporation and Place of Business: China (cont’d)
(A)	 Vision (Shenzhen) Business Park Co., Ltd	 56.2%	 53.4%	� Business Park Development 

and Investment
(A) (1)	 Vision Huaqing (Beijing) Development Co., Ltd	 33.7%	 33.7%	� Business Park Development 

and Investment
(A)	 Sh�enyang Frasers Real Estate Development Co., Ltd	 56.2%	 56.2%	 Property Development
(A)	 Fr�asers Hospitality Management Co., Ltd, Shanghai	 100.0%	100.0%	� Management Consultancy 

Services
(A)	 Fr�aser Place (Beijing) Property Management Co., Ltd.	 100.0%	100.0%	� Management Consultancy 

Services
(A)	 M�odena Hospitality Management Co., Ltd. (Shanghai) 	 51.0%	 51.0%	� Management Consultancy 

Services
(A)	 Frasers Property Management (Shanghai) Co., Ltd	 100.0%	100.0%	 Management Services
(A)	 Chengdu Sino Singapore Southwest Logistics Co., Ltd	 80.0%	 80.0%	 Property Development

(All the above companies, incorporated in China, 
accounting year ends on 31 December)

	 Country of Incorporation: Bermuda
	 Place of Business: Hong Kong
(A)	 Frasers Property (China) Limited	 56.2%	 56.2%	 Investment Holding

	 Country of Incorporation and Place of Business: Hong Kong
(A)	 Vision Century Secretaries Limited	 56.2%	 56.2%	� Secretarial and Nominee 

Services
(A)	 Excellent Esteem Limited	 100.0%	100.0%	 Investment Holding
(A)	 Frasers Hospitality (Hong Kong) Limited	 100.0%	100.0%	� Management Consultancy 

Services
(A)	 Vision Century Administration Limited	 56.2%	 56.2%	� Management Consultancy 

Services
(A)	 Vision Century Property Management Limited	 56.2%	 56.2%	 Property Management
(A)	 Ace Goal Limited	 100.0%	100.0%	 Investment Holding
(A)	 Extra Strength Limited	 100.0%	100.0%	 Investment Holding
(A)	 Forth Carries Limited	 100.0%	100.0%	 Investment Holding
(A)	 Forward Plan Limited	 100.0%	100.0%	 Investment Holding
(A)	 Summit Park Limited	 100.0%	100.0%	 Investment Holding
(A)	 Blessing Sky Limited	 100.0%	100.0%	 Investment Holding
(A)	 Superway Logistics Investments (Hong Kong) Limited	 80.0%	 80.0%	 Investment Holding

(Accounting year ends on 31 December)

	 Country of Incorporation: British Virgin Islands
	 Place of Business: Hong Kong
(B)	 Limbo Enterprises Limited	 56.2%	 56.2%	 Property Holding

	 Country of Incorporation and Place of Business: British Virgin Islands
(B)	 Supreme Asia Investments Limited	 76.0%	 76.0%	 Investment Holding

	 Country of Incorporation and Place of Business: Philippines
(A)	 Frasers Hospitality Philippines, Inc	 100.0%	100.0%	� Provision of Management 

Services in the Lodging 
Industry

(A)	 Frasers Hospitality Investment, Inc	 100.0%	100.0%	 Property Investment 
 

Notes:
(A) Audited by Ernst & Young in the respective countries.
(B) Not required to be audited under the laws of the country of incorporation.
(1) �Company is treated as a subsidiary of the Group by virtue of management control over financial and operating policies of the company.
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43.	 SUBSIDIARY, JOINT VENTURE AND ASSOCIATED COMPANIES (cont’d)

		  Effective  
		  Shareholding
		  2009	 2008	 Principal Activities

SUBSIDIARY COMPANIES OF FRASERS CENTREPOINT GROUP (cont’d)

	 Country of Incorporation: Singapore
	 Place of Business: Australia
	 FCL Bridgepoint Pte Ltd	 100.0%	 100.0%	 Property Investment

	 Country of Incorporation: Singapore
	 Place of Business: United Kingdom
	 FCL Resort Pte Ltd	 75.0%	 75.0%	 Dormant
	 Frasers Property (Europe) Holdings Pte Ltd	 51.2%	 51.2%	 Investment Holding

	 Country of Incorporation and Place of Business: United Kingdom
(C) 	 Frasers Property (UK) Limited 	 51.2%	 51.2%	 Investment Holding
(C) 	 Frasers Property Developments Ltd 	 51.2% 	 51.2% 	 Investment Holding
(C) 	 Frasers Investments (UK) Limited 	 51.2% 	 51.2% 	 Property Investment
(C) 	 Frasers Ventures Limited 	 51.2% 	 51.2% 	 Property Development
(C) 	 Fairbriar plc 	 51.2% 	 51.2% 	 Property Investment
(C) (1) 	Ellisridge Limited 	 40.4% 	 40.4% 	 Property Investment
(C) (1) 	Ellisridge Suites Limited 	 40.4% 	 40.4% 	 Property Investment
(C) 	 Fairbriar Apartments Limited 	 51.2% 	 51.2% 	 Property Development
(C) 	 Fairbriar Developments Limited 	 51.2% 	 51.2% 	 Property Development
(C) 	 Fairbriar Projects Limited 	 51.2% 	 51.2% 	 Property Development
(C) 	 The School House Tunbridge Wells Limited 	 51.2% 	 51.2% 	 Property Development
(C) 	 Fairbriar General Partner Limited 	 51.2% 	 51.2% 	 Property Investment
(C) 	 Fairbriar Group plc 	 51.2% 	 51.2% 	 Investment Holding
(C) 	 Fairbriar House Limited 	 51.2% 	 51.2% 	 Investment Holding
(C) 	 Frasers Homes (UK) Limited 	 51.2% 	 51.2% 	 Property Development

(Formerly Fairbriar Homes Limted)
(C) 	 Frasers (Buckswood Grange) Limited 	 51.2% 	 51.2% 	 Property Development
(C) 	 Fairbriar Investments Limited 	 51.2% 	 51.2% 	 Dormant
(C) 	 Frasers Islington Limited 	 51.2% 	 51.2% 	 Property Development
(C) (1) 	 Islington Theatre Development Limited 	 38.1% 	 38.1% 	 Property Development
(C) 	 Fairbriar Pepys Street Limited 	 51.2% 	 51.2% 	 Property Development
(C) 	 FKB Property Investment Ltd 	 51.2% 	 51.2% 	� Management Consultancy 

Services
(C) 	 FKB Property Management Limited 	 51.2% 	 51.2% 	� Management Consultancy 

Services
(C) 	 NGH Properties Limited 	 51.2% 	 51.2% 	 Property Investment
(C) 	 Sloane Avenue Limited 	 51.2% 	 51.2% 	 Property Development
(C) 	 Frasers (Brown Street) Limited 	 51.2% 	 51.2% 	 Property Development

(Formerly Fairbriar Ascot Ltd)
(C) (1)	 Fairdace Limited 	 34.1% 	 34.1% 	 Serviced Apartments
(C) 	 Frasers Hospitality (UK) Limited 	 51.2% 	 51.2% 	� Management Consultancy 

Services & Serviced Apartments
(C) 	 Fairpoint (Vincent Square) Ltd 	 51.2% 	 51.2% 	 Property Development
(C) 	 Frasers Lumiere Leeds Ltd 	 51.2% 	 51.2% 	 Investment Holding
(C) 	 Frasers Management (UK) Ltd 	 51.2% 	 51.2% 	 Management Services
(C) 	 Frasers (Riverside Quarter) Ltd 	 51.2% 	 51.2% 	 Property Development
(C) 	 Frasers Highbury Limited 	 75.0% 	 75.0% 	 Property Development
(C) 	 Frasers (St Giles Street, Edinburgh) Ltd 	 51.2% 	 75.0% 	 Property Investment
(C) 	 Frasers St Giles Street Management Ltd 	 51.2% 	 - 	 Property Management
(C) 	 Frasers (Maidenhead) Ltd 	 51.2% 	 51.2% 	 Property Development
(C) 	 Frasers Imperial Place Ltd 	 51.2% 	 - 	 Property Development

Notes:
(C) Audited by other firms of auditors.
(1) �Company is treated as a subsidiary of the Group by virtue of management control over financial and operating policies of the company. 
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43.	 SUBSIDIARY, JOINT VENTURE AND ASSOCIATED COMPANIES (cont’d)

	 Effective  
	 Shareholding
		  2009	 2008	 Principal Activities

SUBSIDIARY COMPANIES OF FRASERS CENTREPOINT GROUP (cont’d)

	 Country of Incorporation and Place of Business: Australia
(A)	 Frasers Property Management Australia Pty Limited 	 75.0% 	 75.0%	 Management Services

(Formerly Frasers Greencliff Developments Pty Ltd)
(A) 	 Frasers Chandos Pty Ltd 	 75.0% 	 75.0% 	 Property Development
(A)	 Frasers Town Hall Pty Ltd 	 80.5% 	 80.5% 	� Investment Holding and  

Property Development
(A) 	 Frasers Lorne Pty Limited 	 75.0% 	 75.0% 	 Property Development
(A) 	 Frasers Mandurah Pty Limited 	 56.3% 	 56.3% 	 Property Development
(A) 	 Frasers City Quarter Pty Limited 	 87.5% 	 87.5% 	 Property Development
(A) 	 Frasers Queens Pty Limited 	 87.5% 	 87.5% 	 Property Development
(A) 	 Frasers Killara Pty Ltd 	 75.0% 	 75.0% 	 Property Development
(A)	 Frasers Town Hall Residences Pty Ltd 	 80.5% 	 80.5% 	 Property Investment
(A) 	 Frasers Morton Pty Ltd 	 75.0% 	 75.0% 	 Property Development
(A) 	 Frasers Broadway Pty Ltd 	 75.0% 	 75.0% 	 Property Development
(A) 	 Frasers Property Australia Pty Ltd 	 75.0% 	 75.0% 	 Investment Holding
(A)	 Frasers Town Hall Issuer Pty Ltd 	 80.5% 	 80.5% 	 Financial Services
(A) 	 Frasers Homes WA Pty Limited 	 56.3% 	 - 	 Property Development

	 Country of Incorporation and Place of Business: New Zealand
(A) 	 Frasers Broadview Limited 	 75.0% 	 75.0% 	 Property Development
(A) 	 Frasers Papamoa Limited 	 67.5% 	 67.5% 	 Property Development
(A) 	 Coast Homes Limited 	 67.5% 	 - 	 Property Development

	 Country of Incorporation and Place of Business: Thailand
(A) 	 Frasers Hospitality (Thailand) Ltd 	 100.0% 	 100.0% 	� Management Consultancy 

(Accounting year ends on 31 December) 			   Services

SUBSIDIARY COMPANIES OF TIMES PUBLISHING GROUP

	 Country of Incorporation and Place of Business: Singapore
	 Marshall Cavendish International Private Limited 	 100.0% 	 100.0% 	 Investment Holding
	 Ma�rshall Cavendish International (Asia) 	 100.0% 	 100.0% 	 Publishing of Trade Books

Private Limited
	 Ma�rshall Cavendish International (Singapore) 	 100.0% 	 100.0% 	 Publishing - Education

Private Limited
	 Ma�rshall Cavendish Business Information 	 100.0% 	 100.0% 	 Publishing of Trade Directory

Private Limited			   and Business Information
	 Times-Dharmala Private Limited 	 51.0% 	 51.0% 	 Dormant
	 Times Educational Services Private Limited 	 100.0% 	 100.0% 	 Education and Training
	 Times Graphics Private Limited 	 100.0% 	 100.0% 	 Commercial Printing
	 Times Conferences & Exhibitions Private Limited	 100.0% 	 100.0% 	 Dormant
	 Times Editions Pte Ltd 	 100.0% 	 100.0% 	 Dormant
	 Panpac Education Pte Ltd 	 100.0% 	 100.0% 	 Publishing - Education

*	TransQuest Asia Publishers Pte Ltd 	 100.0% 	 100.0% 	 Distribution of Books
	 IMM Singapore Holdings Pte Ltd 	 100.0% 	 100.0% 	 Magazines Distribution
(C) 	 Pansing Distribution Pte Ltd 	 100.0% 	 100.0% 	 Distribution of Books and 		
				    Magazines
(C) 	 Pansing International Library Services Pte Ltd 	 100.0% 	 100.0% 	 Dormant
(C) 	 Pacific Bookstores Pte Ltd 	 60.0% 	 60.0% 	 Retail of School Textbooks and 	
				    Supplies
	 Learning Edvantage Pte Ltd 	 100.0% 	 100.0% 	 E-Learning Provider

Notes:
(A) Audited by Ernst & Young in the respective countries.
(C) Audited by other firms of auditors.

* In voluntary liquidation.
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43.	 SUBSIDIARY, JOINT VENTURE AND ASSOCIATED COMPANIES (cont’d)

		  Effective  
		  Shareholding
		  2009	 2008	 Principal Activities

SUBSIDIARY COMPANIES OF TIMES PUBLISHING GROUP (cont’d)

	 Country of Incorporation and Place of Business: Singapore (cont’d)
(C) 	 Starprint Production Pte Ltd 	 51.0% 	 51.0% 	 Printing and Binding
(C) 	 Goodwill Binding Pte Ltd 	 51.0% 	 51.0% 	 Printing and Binding
(C) 	 JCS Digital Solutions Pte Ltd 	 51.0% 	 51.0% 	 Digital Printing
	 Educational Technologies Pte Ltd 	 100.0% 	100.0% 	� Distribution of Home Library 

Reference Books

	 Country of Incorporation: Singapore
	 Place of Business: Singapore and Malaysia
	 Times The Bookshop Pte Ltd 	 100.0% 	100.0% 	 Retail of Books, Stationery, 		
				    Magazines and Periodicals

	 Country of Incorporation: Singapore
	 Place of Business: Singapore, Australia, United Kingdom 

and United States of America
	 Times Printers Private Limited 	 100.0% 	100.0% 	 Commercial Printing

	 Country of Incorporation and Place of Business: Malaysia
(A) 	 Marshall Cavendish (Malaysia) Sdn Bhd 	 100.0% 	100.0% 	 Books
(A) 	 Pansing Marketing Sdn Bhd 	 100.0% 	100.0% 	� Distribution of Books & 

Magazines
(A) (1) 	 STP Distributors (M) Sdn Bhd 	 30.0% 	 30.0% 	 Distribution of Home Library 	
				    Reference Books
(A) 	 Times Distri-Services Sdn Bhd 	 100.0% 	100.0% 	� Distribution of Books & 

Magazines
(A) 	 Times Offset (Malaysia) Sdn Bhd 	 100.0% 	100.0% 	 Commercial Printing

	 Country of Incorporation: Hong Kong
	 Place of Business: Thailand
(A) 	 Far East Publications Ltd 	 100.0% 	100.0% 	 Distribution of Home Library 	
				    References Books

	 Country of Incorporation and Place of Business: Thailand
(A) 	 Marshall Cavendish International (Thailand) Co. Ltd 	 49.0% 	 49.0% 	 Publishing - Education

	 Country of Incorporation and Place of Business: Hong Kong
(C) 	 Everbest Printing Holdings Limited 	 100.0% 	100.0% 	 Investment Holding
(C) 	 Everbest Printing Investment Ltd 	 100.0% 	100.0% 	 Investment Holding
(C) 	 Everbest Printing Company Ltd 	 100.0% 	100.0% 	 Commercial Printing
(A) 	 Ma�rshall Cavendish Business Information 	 100.0% 	100.0% 	 Publishing of Trade Directory

(Hong Kong) Limited			   and Business Information
(A)     * 	Times Education (Hong Kong) Ltd 	 100.0% 	100.0% 	 Education Services
(A) 	 Times Printers (Hong Kong) Ltd 	 100.0% 	100.0% 	 Investment Holding
(A) 	 Times Publishing (Hong Kong) Limited 	 100.0% 	100.0% 	 Education Publishing and 		
				    Distribution of Magazines

	 Country of Incorporation: Hong Kong
	 Place of Business: Hong Kong/Taiwan
(A) 	 Educational Technologies Limited 	 100.0% 	100.0% 	� Publishing and Selling of Home 

Library Reference Books

Notes:
(A) Audited by Ernst & Young in the respective countries.
(C) Audited by other firms of auditors.
(1) �Company is treated as a subsidiary of the Group by virtue of management control over financial and operating policies of the company.

* In voluntary liquidation.
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43.	 SUBSIDIARY, JOINT VENTURE AND ASSOCIATED COMPANIES (cont’d)

		  Effective  
		  Shareholding
		  2009	 2008	 Principal Activities

SUBSIDIARY COMPANIES OF TIMES PUBLISHING GROUP (cont’d)

	 Country of Incorporation and Place of Business: China
(C) 	 Everbest Printing (Guangzhou) Co. Ltd 	 100.0% 	100.0% 	 Commercial Printing
(A) 	 Liaoning Times Xinhua Printers Ltd 	 51.0% 	 51.0% 	 Commercial Printing
(A) 	 Shenyang Times Packaging Printing Co Ltd 	 60.0% 	 60.0% 	� Commercial Printing & 

Packaging
(C) 	 Guangzhou Times Advertising Company Limited 	 100.0% 	100.0% 	 Dormant
(A) 	 Shanxi Xinhua Times Packaging Printing Co Ltd 	 51.0% 	 51.0% 	� Commercial Printing & 

Packaging
(C) 	 Marshall Cavendish (Beijing) Co. Limited 	 100.0% 	100.0% 	� Book Production Services
(C) 	 Beijing 21st Century Times Education Centre 	 96.4% 	 96.4% 	 Education and Training
(C) 	 Everbest Printing (Shanghai) Co. Ltd 	 100.0% 	100.0% 	 Commercial Printing

(All the above companies, incorporated in China,  
accounting year ends on 31 December)

	 Country of Incorporation and Place of Business: Japan
(A) 	 Kabushiki Kaisha Educational Technologies Limited 	 100.0% 	100.0% 	 Dormant

	 Country of Incorporation and Place of Business: India
(A) 	 Direct Educational Technologies India Pte Ltd 	 100.0% 	100.0% 	� Distribution of Home Library 

Reference Books

	 Country of Incorporation and Place of Business: Australia
(A) 	 Musicway Corporation Limited 	 100.0% 	100.0% 	� Distribution of Lifestyle 

Accessories and Storage 
Products

(A) 	 Rainbow Products Limited 	 100.0% 	100.0% 	� Distribution of CDs, DVDs and 
Media Products

(A) 	 Times Properties Pty Limited 	 100.0% 	100.0% 	 Investment Holding
(A) 	 Pansing IMM Pty Limited 	 100.0% 	100.0% 	 Magazines Distribution
(A) 	 Marshall Cavendish (Australia) Pty Ltd 	 100.0% 	100.0% 	 Investment Holding

	 Country of Incorporation: United Kingdom
	 Place of Business: Russia
(A) 	 MC East Limited 	 100.0% 	100.0% 	 Dormant

	 Country of Incorporation and Place of Business: United Kingdom
(A) 	 ALP Ltd 	 100.0% 	100.0% 	 Investment Holding
(A) 	 Marshall Cavendish Ltd 	 100.0% 	100.0% 	 Investment Holding
(A) 	 Marshall Cavendish International Ltd 	 100.0% 	100.0% 	 Dormant
(A) 	 Marshall Cavendish Partworks Ltd 	 100.0% 	100.0% 	 Dormant
(A) 	 Summertown Publishing Ltd 	 100.0% 	100.0% 	� English Language Teaching 

(ELT) Publishing

	 Country of Incorporation and Place of Business: France
(A) 	 Marshall Cavendish Editions S.A. 	 100.0% 	100.0% 	 Dormant

	 Country of Incorporation and Place of Business: Poland
(A) 	 Marshall Cavendish Polska Sp. zo.o 	 100.0% 	100.0% 	 Dormant

	 Country of Incorporation and Place of Business: Ukraine
(A) 	 A Wholly Owned Subsidiary Marshall Cavendish Ukraine	 100.0%	100.0% 	 Dormant

	 Country of Incorporation and Place of Business: United States of America
(B) 	 Marshall Cavendish Corporation 	 100.0% 	100.0% 	 Publishing of Library Reference 	
				    Books
Notes:
(A) Audited by Ernst & Young in the respective countries.
(B) Not required to be audited under the laws of the country of incorporation.
(C) Audited by other firms of auditors.
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43.	 SUBSIDIARY, JOINT VENTURE AND ASSOCIATED COMPANIES (cont’d)

		  Effective  
		  Shareholding
		  2009	 2008	 Principal Activities

JOINT VENTURE COMPANIES OF THE COMPANY

	 Country of Incorporation and Place of Business: Singapore
* Asia Pacific Investment Pte Ltd 		 50.0%	 50.0% 	 Investment Holding

JOINT VENTURE COMPANIES OF FRASERS CENTREPOINT GROUP 

	 Country of Incorporation and Place of Business: Thailand
(A) (2) 	 Riverside Homes Development Co., Ltd 	 69.6% 	 69.6% 	 Property Development

(Accounting year ends on 31 December)

	 Country of Incorporation and Place of Business: Singapore
	 FCL Peak Pte Ltd 	 50.0% 	 50.0% 	 Property Development
(C) 	 Ascendas Frasers Pte Ltd 	 50.0% 	 - 	 Property Development

	 Country of Incorporation and Place of Business: United Kingdom
(C) 	 GSF Homes Limited 	 25.6% 	 25.6% 	 Property Development
(C) 	 Macleod & Fairbriar Limited 	 25.6% 	 25.6% 	 Property Development
(C) 	 Redbriar Developments Limited 	 25.6% 	 25.6% 	 Property Development
(C) 	 Sovereign House Fairbriar Homes Ltd 	 25.6% 	 25.6% 	 Property Development
(C) 	 Fairmuir Limited 	 25.6% 	 25.6% 	 Property Development
(C) 	 Frasers Hamilton (Shrubhill) Ltd 	 25.6% 	 25.6% 	 Property Development
(C) 	 Lumiere Leeds General Partner Ltd 	 25.6% 	 25.6% 	 Management Services
(C) 	 Lumiere Leeds Limited Partnership 	 23.0% 	 23.0% 	 Property Development

JOINT VENTURE COMPANIES OF TIMES PUBLISHING GROUP

	 Country of Incorporation and Place of Business: Singapore
	 Times-Newslink 	 50.0% 	 50.0% 	� Retail of Books and 

(Accounting year ends on 31 December)				   Magazines

	 Country of Incorporation and Place of Business: China
(C) 	 Shanghai Times SanYin Printers Co Ltd 	 40.0% 	 40.0% 	 Commercial Printing

(Accounting year ends on 31 December)

ASSOCIATED COMPANIES OF THE COMPANY

	 Country of Incorporation: Singapore
	 Place of Business: China
(C) 	 China Dairy Group Ltd 	 29.5% 	 29.5% 	� Manufacturing & Distribution of 

(Accounting year ends on 31 December) 			   Dairy Products

	 Country of Incorporation: Bermuda
	 Place of Business: China
(C) 	 Fung Choi Media Group Limited 	 29.5% 	 29.5% 	 Printing & Packaging

(Accounting year ends on 30 June)

	 Country of Incorporation and Place of Business: Australia
(C) (1) 	PMP Limited 	 11.6% 	 11.5% 	 Printing & Packaging

(Accounting year ends on 30 June)

Notes:
(A) Audited by Ernst & Young in the respective countries.
(C) Audited by other firms of auditors.
(1) Company is treated as an associate of the Group by virtue of significant influence over the company.
(2) This is accounted for as a joint venture as the Group exercises only joint control over the Company.

* �Asia Pacific Investment Pte Ltd (“APIPL”) which holds 64.8% of the issued capital of Asia Pacific Breweries Limited is owned equally by Fraser and Neave, 
Limited and the Heineken Group. Under the provisions of the Companies Act, Cap.50, Fraser and Neave, Limited is the ultimate holding company by reason 
of its rights to appoint a majority of the directors of APIPL. 

Notes to the Financial Statements
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43.	 SUBSIDIARY, JOINT VENTURE AND ASSOCIATED COMPANIES (cont’d)

		  Effective  
		  Shareholding
		  2009	 2008	 Principal Activities

ASSOCIATED COMPANIES OF FRASERS CENTREPOINT GROUP

	 Country of Incorporation and Place of Business: United Kingdom
(C) 	 Fairbrair Residential Investment Partnership	 26.1%	 26.1%	� Investment in Residential 

(Accounting year ends on 31 December) 			   Property Fund

	 Country of Incorporation and Place of Business: Singapore
	 Hua Li Holdings Pte Ltd 	 45.7% 	 45.7%	 Investment Holding
(C) (1) 	Frasers Commercial Trust 	 22.5% 	 18.3% 	� Real Estate Investment Trust

	 Country of Incorporation and Place of Business: Thailand
(A) 	 Krungthep Land Public Company Limited 	 40.5% 	 40.5% 	 I�nvestment Holding and Property 

(Accounting year ends on 31 December) 			   Development

	 Country of Incorporation and Place of Business: Malaysia
(C) 	 Hektar Real Estate Investment Trust 	 31.1% 	 31.1% 	� Real Estate Investment Trust

(Accounting year ends on 31 December)
(C) 	 Hektar Asset Management Sdn Bhd 	 40.0% 	 40.0% 	 Management Services

(Accounting year ends on 31 December)

	 Country of Incorporation and Place of Business: Hong Kong
(A) 	 Poly-strong Development Limited 	 28.1% 	 28.1% 	 Dormant

ASSOCIATED COMPANIES OF TIMES PUBLISHING GROUP

	 Country of Incorporation and Place of Business: China
(C) 	 Beijing Universal Times Culture Development Co Ltd 	 40.0% 	 40.0% 	 Publishing

(Accounting year ends on 31 December)

	 Country of Incorporation and Place of Business: Nigeria
(C) 	 Transworld Times Press (Africa) Ltd 	 40.0% 	 40.0% 	 Printing

SUBSIDIARY COMPANIES OF ASIA PACIFIC BREWERIES GROUP

	 Country of Incorporation and Place of Business: Singapore
	 Asia Pacific Breweries Ltd 	 39.7% 	 39.7% 	 Investment Holding
	 Asia Pacific Breweries (Singapore) Pte Ltd 	 39.7% 	 39.7% 	� Brewing and Distribution of Beer 

and Stout
	 Tiger Export Pte Ltd 	 39.7% 	 39.7% 	 Export of Beer and Stout
	 Archipelago Brewery Co (1941) Pte Ltd 	 39.7% 	 39.7% 	 Dormant
	 Tiger Marketing Pte Ltd 	 39.7% 	 39.7% 	 Investment Holding
	 Heineken-APB (China) Pte Ltd 	 44.8% 	 44.8% 	 Investment Holding

	 Country of Incorporation and Place of Business: Cambodia
(C) 	 Cambodia Brewery Limited 	 31.7% 	 31.7% 	� Brewing and Distribution of Beer

	 Country of Incorporation and Place of Business: Vietnam
(A) 	 Vietnam Brewery Limited 	 23.8% 	 23.8% 	� Brewing and Distribution of Beer
(A) 	 Asia Pacific Brewery (Hanoi) Limited 	 39.7% 	 39.7% 	� Brewing and Distribution of Beer

(Formerly known as Hatay Brewery Limited)			 
(A) 	 Beers and Beverages International Ltd 	 39.7% 	 39.7% 	 Distribution of Beer
(A) 	 Vietnam Beer and Beverage Limited 	 23.8% 	 23.8% 	 Distribution of Beer
(A) 	 VBL Da Nang Limited 	 23.8% 	 23.8% 	 Brewing of Beer
(A) 	 VBL Tien Giang Limited 	 23.8% 	 23.8% 	 Brewing of Beer
(A) 	 VBL (Quang Nam) Limited 	 19.0% 	 19.0% 	� Brewing and Distribution of Beer

Notes:
(A) Audited by Ernst & Young in the respective countries.
(C) Audited by other firms of auditors.
(1) �Company is treated as an associate of the Group by virtue of significant influence over the company.

Notes to the Financial Statements
FOR THE YEAR ENDED 30 SEPTEMBER 2009



179

43.	 SUBSIDIARY, JOINT VENTURE AND ASSOCIATED COMPANIES (cont’d)

		  Effective  
		  Shareholding
		  2009	 2008	 Principal Activities

SUBSIDIARY COMPANIES OF ASIA BREWERIES GROUP (cont’d)

	 Country of Incorporation and Place of Business: British Virgin Islands
(B) 	 Able Win Gain Limited 	 50.0% 	 50.0% 	 Investment Holding
(B) 	 Kenton Assets Limited 	 50.0% 	 50.0% 	 Investment Holding

	 Country of Incorporation and Place of Business: Hong Kong
(C) 	 Capital Shine Limited 	 50.0% 	 50.0% 	 Investment Holding

	 Country of Incorporation and Place of Business: China
(C) 	 Hainan Asia Pacific Brewery Co Ltd 	 44.8% 	 44.8% 	 Brewing and Distribution of Beer
(C) 	 Shanghai Asia Pacific Brewery Co Ltd 	 44.8% 	 44.8% 	 Brewing and Distribution of Beer
(C) 	 Heineken Trading (Shanghai) Co Ltd 	 44.8% 	 44.8% 	 Distribution of Beer
(C) 	 Heineken-APB (China) Management Services Co Ltd 	 44.8% 	 44.8% 	� Provision of Investment, 

Management and Consulting 
Services

(E) 	 Guangzhou Asia Pacific Brewery Co Ltd 	 44.8% 	 44.8% 	 Brewing and Distribution of Beer
(All the above companies, incorporated in China, 
accounting year ends on 31 December)

	 Country of Incorporation and Place of Business: India
(C) 	 Asia Pacific Breweries (India) Private Limited 	 39.7% 	 39.7% 	 Dormant
(A) 	 Asia Pacific Breweries (Aurangabad) Private Limited 	 39.7% 	 39.7% 	 Brewing and Distribution of Beer
(A) 	 Asia Pacific Breweries-Pearl Private Limited 	 39.7% 	 26.6% 	 Brewing and Distribution of Beer

	 Country of Incorporation and Place of Business: Sri Lanka
(A) 	 Asia Pacific Brewery (Lanka) Limited 	 23.8% 	 23.8% 	 Brewing and Distribution of Beer

	 Country of Incorporation and Place of Business: New Zealand
(A) 	 DB Breweries Limited 	 39.7% 	 39.7% 	� Investment Holding and 

Brewing and Distribution of Beer
(A) 	 DB Nominees Ltd 	 39.7% 	 39.7% 	 Trustee Company
(A) 	 Trinity Hospitality Company Limited 	 23.8% 	 - 	� Investment Holding Company
(F) 	 Sale Street Brewery Co Limited 	 23.8% 	 23.8% 	 Dormant
(A) 	 DB South Island Brewery Ltd 	 21.8% 	 21.8% 	 Brewing and Distribution of Beer
(F) 	 Monteith’s Brewery Company Limited 	 39.7% 	 39.7% 	 Dormant
(F) 	 Robbie Burns Limited 	 39.7% 	 39.7% 	 Dormant
(F) 	 Tui Brewery Limited 	 39.7% 	 39.7% 	 Dormant
(F) 	 Black Dog Brewery Limited 	 39.7% 	 39.7% 	 Dormant
(F) 	 Mainland Brewery Limited 	 39.7% 	 39.7% 	 Dormant
(F) 	 Waitemata Brewery Limited 	 39.7% 	 39.7% 	 Dormant
(F) 	 Drinkworks Limited 	 39.7% 	 39.7% 	 Dormant
(F) 	 Amstel Brouwerij Importers Ltd 	 39.7% 	 39.7% 	 Dormant
(F) 	 Kustenbrau Breweries Limited 	 39.7% 	 39.7% 	 Dormant
(A) 	 Barworks Group Limited 	 23.8% 	 23.8% 	 On-premise Management
(A) 	 Barworks Holdings Limited 	 23.8% 	 23.8% 	 Investment Holding Company
(A) 	 BOF Limited 	 17.8% 	 17.9% 	 Distribution of Beer
(A) 	 Portumna Limited 	 23.8% 	 23.8% 	 Distribution of Beer
(A) 	 Barneydale Limited 	 23.8% 	 23.8% 	 Distribution of Beer
(A) 	 Studio 25 Limited 	 17.8% 	 17.9% 	 Distribution of Beer
(A) 	 Clifford Pubs Limited 	 17.8% 	 17.9% 	 Distribution of Beer
(A) 	 George Corporation Limited 	 17.8% 	 17.9% 	 Distribution of Beer
(A) 	 Tarmon Limited 	 17.8% 	 17.9% 	 Distribution of Beer
Notes:
(A) Audited by Ernst & Young in the respective countries.
(B) Not required to be audited under the laws of the country of incorporation.
(C) Audited by other firms of auditors.
(E) To be appointed.
(F) Not required to be audited under the laws of the country of incorporation.
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43.	 SUBSIDIARY, JOINT VENTURE AND ASSOCIATED COMPANIES (cont’d)

		  Effective  
		  Shareholding
		  2009	 2008	 Principal Activities

SUBSIDIARY COMPANIES OF ASIA BREWERIES GROUP (cont’d)

	 Country of Incorporation and Place of Business: New Zealand (cont’d)
(A) 	 Riccarton Hospitality 2007 Limited	 23.8% 	 - 	 Distribution of Beer
(A) 	 Hurstmere Pubs Limited 	 23.8% 	 - 	 Distribution of Beer
(A) 	 Gaults On Quay (2009) Limited 	 23.8% 	 - 	 Investment Holding Company
(A) 	 Gaults On Quay Limited 	 23.8% 	 - 	 Distribution of Beer
(A) 	 Market St Holdings Limited 	 17.8% 	 - 	 Distribution of Beer
(A) 	 Temperance Hospitality Company Limited 	 23.8% 	 - 	 Distribution of Beer

	 Country of Incorporation and Place of Business: Papua New Guinea
(C) 	 South Pacific Brewery Limited 	 30.1% 	 30.1% 	� Brewing and Distribution of 

Beer
	 Country of Incorporation and Place of Business: United Kingdom
(C) 	 Tiger Beer UK Ltd 	 39.7% 	 39.7% 	� Distribution of Beer and Stout

	 Country of Incorporation and Place of Business: United States of America
(B) 	 Tiger Beer USA Inc 	 39.7% 	 39.7% 	 Distribution of Beer

	 Country of Incorporation and Place of Business: Mongolia
(A) 	 MCS - Asia Pacific Brewery LLC 	 21.8% 	 21.8% 	� Brewing and Distribution of 

Beer

	 Country of Incorporation and Place of Business: Australia
(A) 	 Asia Pacific Breweries (Australia) Pty Ltd 	 39.7% 	 39.7% 	 Investment Holding
(A) 	 FBG Vietnam Holdings Pty Ltd 	 39.7% 	 39.7% 	 Investment Holding
(A) 	 DBG (Australia) Pty Limited 	 39.7% 	 39.7% 	 Distribution of Beer

	 Country of Incorporation and Place of Business: Laos
(A) 	 Lao Asia Pacific Breweries Limited 	 27.0% 	 27.0% 	� Brewing and Distribution of 

Beer

Notes:
(A) Audited by Ernst & Young in the respective countries.
(B) Not required to be audited under the laws of the country of incorporation.
(C) Audited by other firms of auditors.

Notes to the Financial Statements
FOR THE YEAR ENDED 30 SEPTEMBER 2009



181

43.	 SUBSIDIARY, JOINT VENTURE AND ASSOCIATED COMPANIES (cont’d)

		  Effective  
		  Shareholding
		  2009	 2008	 Principal Activities

JOINT VENTURE COMPANIES OF ASIA PACIFIC BREWERIES GROUP

	 Country of Incorporation and Place of Business: Singapore
(C) 	 GAPL Pte Ltd 	 19.8% 	 19.8% 	� Investment Holding & 

(Accounting year ends on 30 June) 			   Distribution of Beer

	 Country of Incorporation and Place of Business: China
(C) 	 Jiangsu DaFuHao Breweries Co. Ltd 	 22.0% 	 - 	� Brewing and Distribution of 

(Accounting year ends on 31 December) 			   Beer

	 Country of Incorporation and Place of Business: Thailand
(C) 	 Thai Asia Pacific Brewery Co Ltd 	 14.6% 	 13.9% 	� Brewing and Distribution of 

Beer
(C) 	 Thai Asia Pacific Trading Co Ltd 	 14.6% 	 13.9% 	 Distribution of Beer

ASSOCIATED COMPANIES OF ASIA PACIFIC BREWERIES GROUP

	 Country of Incorporation and Place of Business: New Zealand
(A) 	 The Associated Bottlers Company Ltd 	 19.8% 	 19.8% 	� Hire of Returnable Beer Bottles

	 Country of Incorporation: Bermuda
	 Place of Business: Hong Kong
(A) 	 Kingway Brewery Holdings Limited 	 9.6% 	 9.6% 	� Brewing and Distribution of 

(Accounting year ends on 31 December) 			   Beer

Notes:
(A) Audited by Ernst & Young in the respective countries.
(C) Audited by other firms of auditors.
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The main properties as at 30 September 2009 and their net book values are indicated below:
(“F&N” refers to Fraser and Neave Group, “APBL” refers to Asia Pacific Breweries Group, “FCL” refers to Frasers Centrepoint 
Limited Group and “TPL” refers to Times Publishing Group)				  
						    
(A)	� CLASSIFIED AS GROUP FIXED ASSETS 

(Note 13 to the Financial Statements)
				    Land	 Building
		  ($’000)	 ($’000)

FREEHOLD 

Singapore
TPL	 -	  1.1	 hectares industrial property at Times Centre, 1 New Industrial Road	 6,100	 6,136

Peninsular Malaysia
F&N	 -	18.0	 hectares industrial property at Lot 3-1 & Lot 3-2 Lion Industrial Park, 	
			   Shah Alam	 19,788	 25,997
	 -	  2.1	 hectares industrial property at 3724 to 3726 Sungei Nyior, Butterworth	 1,923	 903
	 -	  2.7	 hectares industrial property at 217, Jalan Lahat, Ipoh	 1,147	 1,613
	 -	  5.8	 hectares industrial property at Jalan Tampoi, Johor Bahru	 2,145	 2,912
	 -	  2.2	 hectares industrial property at 701, Jalan Tampoi, Johor Bahru	 3,137	 74
	 -	  0.6	 hectares industrial property at 598, Jalan Tampoi, Johor Bahru	 428	 1,535
	 -	  0.1	 hectares property at No. 3, Jalan Metro Pudu, Fraser Business Park	 -	 6,628
	 -	Other properties	 380	 -

	 TPL	 -	  1.2	� hectares industrial property at Lot 46  
Subang Hi-Tech Industrial Park, Batu Tiga, Shah Alam	 1,569	 2,855

East Malaysia
F&N	 -	  1.1	 hectares industrial property at Matang Land District, Sarawak	 1,784	 1,031
	 -	  2.0	 hectares industrial property at Jalan Mempaga, Mukim Sabai, Karak	 1,507	 2,068
	 -	  0.1	 hectares industrial property at Jalan Tatau Bintulu, Sarawak	 -	 9

Thailand
F&N	 -	  9.1	 hectares industrial property at Amphur Nong Khae, Saraburi Province	 4,346	 9,985
	 -	  1.2	 hectares industrial property at Amphur Pakchong, Nakonratchasima	
			   Province 30320	 -	 2,221
	 -	  9.2	 hectares industrial property at U-thai, Phra Nakhon Si Avutthava 13210
			   Thailand	 7,224	 -

New Zealand
APBL	 - 	17.4	 hectares industrial property for Waitemata Brewery site at Auckland	 3,668	 19,533
	 -	  9.1	 hectares industrial property for Mainland Brewery at Timaru	 175	 1,601
	 -	  10.8	 hectares industrial property for Tui Brewery at Pahiatua	 319	 991

Australia
TPL	 -	  0.2	� hectares commercial property at Unit 7 & 8 Monash Business Park,  

29 Business Park Drive, Nottinghill, Melbourne - Victoria	 948		      443

United State of America
TPL	 -	  3.4	 hectares commercial property at 99 White Plains Road, Tarrytown, New York	 705	 3,426

Mongolia
	 APBL	 -	  5.0	� hectares industrial property at 10th Khoroo, Bayanzurkh District,  

Ulaanbaatar City, Mongolia	 -	 3,505

Sri Lanka
APBL	 -	  0.4	 hectares industrial property at Millawa Land	 11	 -

Laos
	 APBL	 -	  0.1	� hectares industrial property at Mini Tavern, Unit 03, House No. 056,  

5/44 Phonthan Road, Ban Saphanthong Nue, Sisathanak District, 	
				    Vientiane Lao PDR	 -	 6

India
APBL	 - 27.5	 hectares industrial property at Sangareddy Mandal, Badlapur Village, 	
			   Medak District	 1,056	 3,072

Total Freehold		  58,360	 96,544

Particulars of Group Properties
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(A)	� CLASSIFIED AS GROUP FIXED ASSETS (cont’d) 
(Note 13 to the Financial Statements)

				    Land	 Building
		  ($’000)	 ($’000)

LEASEHOLD

Singapore
F&N	 -	  4.0	 hectares industrial property at 214 Pandan Loop
		  (Lease expires year 2010)	 -	 14,060

APBL	 -	  8.8	 hectares industrial property at Jurong
		  (Lease expires year 2046)	 -	 18,686

TPL	 -	Commercial property at Unit #04-08 - #04-11, 176 Orchard Road Centrepoint
		  (Lease expires year 2078)	 -	 298
	 -	  1.8	 hectares offices at 16 & 18 Tuas Avenue 5
		  (Lease expires year 2043)	 -	 14,403

Peninsular Malaysia
F&N	 -	  3.6	 hectares industrial property at 70 Jalan University, Petaling Jaya
		  (Lease expires year 2058)	 7,740	 6,486
	 -	  1.6	 hectares industrial property at 16 Jalan Bersatu 13/4, Petaling Jaya
		  (Lease expires year 2058)	 4,094	 1,819
	 -	  1.4	 hectares industrial property at Lot 56, Section 4, Phase 2B, Mukim Klang, 
			   Selangor
		  (Lease expires year 2097)	 11,953	 -
	 -	Other properties	 642	 621

East Malaysia
F&N	 -	  1.8	 hectares industrial property at 3.5 miles Penrissen Road, Kuching
		  (Lease expires year 2038)	 655	 2,753
	 -	  2.6	 hectares industrial property at 5.5 miles Tuaran Road, Kota Kinabalu
		  (Lease expires year 2062)	 938	 747
	 -	  1.2	 hectares industrial property at Lot 1557, Block 218 KNLD, Kuching
		  (Lease expires year 2038)	 2,921	 -
	 -	  2.8	 hectares industrial property at Matang Land District, 
			   Sarawak/Kuching District
		  (Lease expires year 2038/2784)	 1,952	 330

Cambodia
APBL	 -	11.3	 hectares industrial property at Kandal Province
		  (Land rights expires year 2065)	 -	 6,795

Vietnam
F&N	 -	  3.4	 hectares industrial property at 76 Ton That Thuyet, Ho Chi Minh City
		  (Lease expires year 2023)	 -	 2,553

APBL	 -	13.0	 hectares industrial property at Ho Chi Minh City
		  (Lease expires year 2021)	 1,464	 7,590
	 -	30.0	 hectares industrial property at Van Tao Village - Hatay Province
		  (Lease expires year 2046)	 -	 8,487
	 -	30.0	 hectares industrial property at Quang Nam Province
		  (Lease expires year 2046)	 -	 324
	 -	51.4	 hectares industrial property at Tien Giang Province
		  (Lease expires year 2022)	 -	 891
	 -	  7.7	 hectares industrial property at Danang City
		  (Lease expires year 2044)	 -	 1,203

Particulars of Group Properties
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(A)	� CLASSIFIED AS GROUP FIXED ASSETS (cont’d) 
(Note 13 to the Financial Statements)

				    Land	 Building
		  ($’000)	 ($’000)

LEASEHOLD (cont’d)

Thailand
F&N	 -	  0.9	 hectares industrial property at No. 19/111 Moo 7
		  Thakarm Road, Samaedam, Bangkhuntien, Bangkok 10150
		  (Lease expires year 2029)	 476	 2,712

TPL	 -	Warehouse at Soi Wat Kok #20/526-527, Rama II Road, Bangkok
		  (Lease expires year 2021)	 -	 38

Myanmar
F&N	 -	  5.0	 hectares industrial property at Mingaladon Township, Yangon
		  (Lease expires year 2023)	 1,362	 8,370

China/Hong Kong
F&N	 - Residential property at Liu Shu Town, SheHong Country, 
		  Sichuan Providence, China
		  (Lease expires year 2058)	 -	 43

APBL	 -	20.0	 hectares industrial property at Haikou, Hainan, China
		  (Lease expires year 2065)	 4,842	 16,794
	 -	11.0	 hectares industrial property at Shanghai, China
		  (Lease expires year 2038) 	 5,736	 8,045
	 -	0.02	 hectares industrial property at Shanghai, China
		  (Lease expires year 2042)	 -	 289

TPL	 - Residential property at Unit 1AF Riverside Garden, Shenyang, China	 -	 193
	 - Residential property at Vanke Garden, Shenyang, China	 -	 96
	 -   0.4	 hectares industrial property at 13A Xingshun Street, Tiexi District, 
		  Shenyang, China
		  (Lease expires year 2009)	 6	 587
	 - �Warehouse at Unit D, 2nd Floor, Freder Centre 
		  68 Sung Wong Toi Road, Tokwawan, Kowloon, Hong Kong
		  (Lease expires year 2022)	 16	 26
	 - �Industrial property at Dachong Western Industrial District 
	  	 Nansha Panyu, Guangdong, China
		  (Lease expires year 2044)	 2,783	 15,496
	 - �Industrial property at Unit A1,C5, Ko Fai Industrial Building
		  7 Ko Fai Road, Yau Tong, Kowloon, Hong Kong
		  (Lease expires year 2048) 	 -	 477

		  -   1.9	� hectares commercial property at 18 Jianshe Zhong Road,  
Tiexi District Shenyang, China	 3,355	 2,843

	 - Factory at 665 Kong Jiang Road, Yang Pu District, Shanghai 200093
		  (Lease expires year 2030) 	 510	 2,178
	 - �Factory at 1 Zhao Yu Street, Yuci Economic Development Zone
		  Jin Zhong City, Shanxi Province
		  (Lease expires year 2026)	 1,171	 3,206
	 - �Offices at Seaview Estate - 10th Floor 
		  Block C, No. 8 Watson Road, North Point, Hong Kong
		  (Lease expires year 2057)	 5,162	 123
	 -	Offices at Seaview Estate - 9th Floor  
			   Block C, No. 8 Watson Road, North Point, Hong Kong 
		  (Lease expires year 2057)	 4,880	 109

FCL	 - Office at Suite 2806-2810, 28/F Shell Tower, Time Square, Causeway Bay, 
		  Hong Kong	 -	 7
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(A)	� CLASSIFIED AS GROUP FIXED ASSETS (cont’d) 
(Note 13 to the Financial Statements)

				    Land	 Building
		  ($’000)	 ($’000)

LEASEHOLD (cont’d)

Papua New Guinea
APBL	 -	  2.2	 hectares industrial property at Port Moresby
		  (Lease expires year 2067)	 612	 4,204
	 -   7.7	 hectares industrial property at Lae and Goroka
		  (Lease expires year 2057 and year 2067)	 299	 560 
	 -   1.0	 hectares residential properties 				  
		  (Lease expires year 2057 and year 2071)	 121	 100 

Sri Lanka
APBL	 -   2.3	 hectares industrial property at Mawathagama
		  (Lease expires year 2027)	 39	 388

India
APBL	 -   7.0	 hectares industrial property at Waluj, Aurangabad, Maharashtra
		  (Lease expires year 2083)	 137	 1,815

Laos
APBL	 - 13.0	 hectares industrial property at Veunkham Road, B.Nongno, Xaythany  
		  District, Vientianne, Laos
		  (Lease expires year 2056)	 1,409	 8,499

Total Leasehold		 65,275	 165,244

TOTAL PROPERTIES (CLASSIFIED AS GROUP FIXED ASSETS)	 123,635	 261,788

(B)	 CLASSIFIED AS GROUP INVESTMENT PROPERTIES 
(Note 14 to the Financial Statements)

	
	 Singapore
	 FCL	 - �A 24-storey office building at 438 Alexandra Road  

	 Freehold, lettable area - 18,423.0 sqm	 56,070	 89,080

		  - �Retained interests (excluding apartments) in a 7-storey shopping cum  
 	 residential complex with 2 basement floors at The Centrepoint,  
	 176 Orchard Road  
	 Leasehold (lease expires year 2078), lettable area - 30,867.0 sqm	 428,930	 164,870

		  - �Retained interests in a 3-storey shopping complex with 2 basement  
 	 shopping levels and one basement carpark at Northpoint,  
	 930, Yishun Avenue 2  
	 Leasehold (Lease expires year 2089), lettable area - 13,876.0 sqm	 253,000	 65,000

		  - �A 2-storey shopping complex at Anchorpoint, 368 & 370 Alexandra Road,   
 	 situated on the 1st storey and 1st basement level of a 5-storey  
 	 commercial-cum-residential block and a 2-storey free-standing  
	 restaurant building  
	 Freehold, lettable area - 6,714.0 sqm	 39,200	 28,800

		  - �Two 8-storey high-tech industrial building with basement carpark at 438A and 
	 438B Alexandra Road, Alexandra Technopark, Block A & Block B  
	 Freehold, lettable area - 97,542.0 sqm	 40,000	 -

Particulars of Group Properties
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(B)	 CLASSIFIED AS GROUP INVESTMENT PROPERTIES (cont’d) 
(Note 14 to the Financial Statements)

				    Land	 Building
		  ($’000)	 ($’000)

	 Singapore (cont’d)
		  - �A 10-storey commercial-cum-serviced apartment complex at Robertson Walk  

 	 Shopping Centre and Fraser Place Robertson Walk, 11 Unity Street,  
 	 with 2 basement carparks comprising a 2-storey retail podium and  
 	 161 serviced apartment units

			   Leasehold (999 years from July 1841) 
			   Lettable area:	 Retail	 9,067.8 sqm
	 Serviced apartments	 14,293.4 sqm
	 Total	 23,361.2 sqm	 111,210		  127,790

		  - �A 7-storey shopping/entertainment complex at Causeway Point, 1,   
 	 Woodlands Square with 3 basement floors (comprising 2 basement  
 	 carparks and 1 basement shop)  
	 Leasehold (Lease expires year 2094), lettable area - 38,884.0 sqm	 532,000	 182,000

		  - �A 20-storey commercial-cum-serviced apartment complex with a 3-storey  
 	 covered carpark, a 5-storey podium block, a 2-storey retail podium  
 	 and 251 serviced apartment units at Valley Point Shopping Centre/ 
 	 Office Tower and Fraser Suites River Valley, River Valley Road

			   Leasehold (999 years from June 1877) 
			   Lettable area:	 Retail	 3,699.0 sqm
					     Serviced apartments	 20,232.0 sqm
					     Office	 16,948.0 sqm
					     Total	 40,879.0 sqm 	 171,820	 233,080

		  - �A 4-storey retail space at Northpoint 2, Yishun Central with a retail  
 	 basement floor and a basement car park

			   Leasehold (Lease expires year 2089), lettable area - 7,946.0 sqm	 96,460	 48,540

		  - �A 2-storey retail podium at Yew Tee Point, 21, 23 and 25 Choa Chu Kang  
 	 North 6 situated on 1st storey and 1st basement level of a 10 storey  
 	 commercial-cum-residential block

			   Leasehold (Lease expires year 2105), lettable area - 6,724.0 sqm	 81,700	 42,000

		  - Other properties (Leasehold, lease expires year 2078)	 1,140	 160

	 TPL	 -   0.7	 hectares industrial property at 438 Ang Mo Kio Industrial Park  
			   Leasehold (Lease expires year 2038) 	 -	 7,797

		  -   1.9	 hectares warehouse at No. 24 Senoko Drive  
			   Leasehold (Lease expires year 2011) 	 -	 500

Vietnam
	 FCL	 - �A 23-storey retail/office building plus 2 basements at Me Linh Point Tower,  

 	 2 Ngo Duc Ke Street, District 1, Ho Chi Minh City
			   Leasehold (Lease expires year 2045), lettable area - 17,744.0 sqm	 35,789	 29,967

China
	 FCL	 - �A 2 cross-shaped, 5-storey buildings, 2 blocks of office space, an amenity 

 	 centre, 3 hi-tech multi-purpose buildings and a multi-storey carpark  
 	 building at Vision (Shenzhen) Business Park, Shenzhen Industrial Hi-Tech  
 	 Industrial Park Gaoxing South Ring Keji South Road, Shenzhen

			   Lettable area - 127,999.0 sqm	 40,079	 105,151
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(B)	 CLASSIFIED AS GROUP INVESTMENT PROPERTIES (cont’d) 
(Note 14 to the Financial Statements)

				    Land	 Building
		  ($’000)	 ($’000)

China (cont’d)
		  - �A 13-storey building with 2 levels of basement car parks and ancillary facilities 

 	 at Vision International Centre (Soho.com Internet Plaza), TsingHua  
 	 Science Park, No. 1 Zhongguancun East Road, Haidian District, Beijing

			   Lettable area - 14,820.0 sqm	 39,253	 8,112

		  - �A building comprising residential (3rd to 23rd level) and clubhouse (2nd level)   
	 at Fraser Suites CBD Beijing (EEL), Block D, No. 7 Guanghua Road,  
	 Chaoyang District, Beijing

			   Leasehold:	 Residental (lease expires year 2073)
					     Clubhouse (lease expires year 2043)
			   Lettable area - 28,419.0 sqm		  -	 193,004

Philippines
	 FCL	 - �69 apartment units with 116 car park slots in the East Tower of Frasers Place  

 	 Forbes Tower, Valero Street, Salcedo Village, Makati City, Manila  
	 Freehold, lettable area - 17,046.0 sqm	 -	 25,506

Australia
	 FCL	 - �A 2-storey Shopping Centre and 1 unit Viewpoint Apartment at Bridgepoint,  

 	 Mosman, Sydney
			   Freehold, lettable area - 6,784.1 sqm	 27,115	 23,656

United Kingdom
	 FCL	 - 2 buildings of 63 serviced residences at C2 and C3 The Boardwalk,   
		    	 Trafalgar Way, London E14
			   Leasehold (999 years from 25 December 1999),  
			   lettable area - 4,765.0 sqm	 -	 55,937

		  - A 4-storey building of serviced residences at Fraser Suites 1-19 Albion  
		    	 Street, Glasgow G1 1 NY
			   Freehold, lettable area - 4,694.0 sqm	 -	 19,716

		  - �A 8-storey building of serviced residences with 75 apartments at  
 	 Fraser Suites Edinburgh, St Giles Street

			   Freehold, lettable area - 2,038.0 sqm	 14,587	 22,207

		  - �Retained freehold interest in a building for residential use at Nell Gwynn  
 	 House, Sloane Avenue, London	 1,719	 -

Hong Kong
	 TPL	 - Shop unit at Houston Centre, Tsimshatsui East, Kowloon
			   Leasehold (Lease expires year 2053), lettable area - 68.0 sqm	 475	 113

		  -   0.1	 hectares industrial property at 35 Kallang Pudding Road #07-14
			   Tong Lee Building Blk A	 -	 700
	
	 TOTAL PROPERTIES (CLASSIFIED AS INVESTMENT PROPERTIES)	 1,970,547	 1,473,686
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(C)	 CLASSIFIED AS COMPLETED PROPERTIES HELD FOR SALES  
(Note 24 to the Financial Statements)

							       Effective Group
			   interest 
			   %

	 Australia
	 FCL	 - �The Habitat  

Freehold land of approximately 862.0 sqm situated at 11-17 Chandos Streets, Sydney.  
The development has a gross floor area of 7,855.0 sqm and consists of 60 residential 

		  units, 2 retail and 9 offices.	 75

	 - �Townhall Serviced Residences  
Freehold land of approximately 3,966.0 sqm situated at Junction of George Street,  
Bathurst Street and Kent Street, Sydney. The development has a gross floor area 

	 of 32,281.0 sqm and consists of 145 units of serviced apartments.	 81

	 - �Lumiere  
Freehold land of approximately 3,966.0 sqm situated at former Regent Theatre,  
101 Bathurst St Sydney 2000. The development has a gross floor area of 70,922.0 sqm 

	 and consists of 460 residential units, 4 retail and 1 commerical unit.	 81

	 - �Lorne  
Freehold land of approximately 4,022.0 sqm situated at 29, Lorne Ave, Killara NSW  
2071. The development has a gross floor area of 6,671.0 sqm and consist of 40 

	 residential apartments.	 75

China/Hong Kong
	 FCL	 - �Scenic Place  

Leasehold land of approximately 26,052.0 sqm situated at No.305 Guang An Men Wai  
Avenue, Xuan Wu District, Beijing. The development has a gross floor area of 95,855.0 
sqm and consists of 788 residential units and 154 carpark lots.	 56

		  - �Ninth Zhongshan  
Leasehold land of approximately 73,152.0 sqm situated at No.2 Xinglin Street Zhongshan  
District Da Lian. The development has a gross floor area of 63,054.0 sqm and consists  
of 439 residential units and 132 carpark lots. Twin Towered development comprising 
of 32 storey east tower and 30 storey west tower. 		  56

		  - �Greenery Place  
Leasehold land of approximately 6,796.0 sqm situated at No.1 Town Park Road South, 
Yuen Long, Hong Kong. The development has a gross floor area of 22,106.0 sqm and  
consists of four 11 storey residential towers with a total of 330 residential units, a 
clubhouse and 133 carpark lots.		  56

		  - �Jingan Four Seasons  
Leasehold land of approximately 13,843.0 sqm situated at No. 169 Wu Jiang Lu,  
Shanghai. The development has a gross floor area of 70,717.0 sqm and consists of 452 
residential units and 88 retail units.		  100

		  - �Crosspoint  
Leasehold land of approximately 7,111.0 sqm situated at Xi Cheng District, Xin Jie Kou, 
Beijing. The development has a gross floor area of 28,572.0 sqm and consists of 22
retail units.		  100
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(C)	 CLASSIFIED AS COMPLETED PROPERTIES HELD FOR SALES (cont’d) 
(Note 24 to the Financial Statements)

			   Effective Group  
			   interest 
			   %

	 United Kingdom
	 FCL	 - �Wandsworth  

Freehold land of approximately 40,014.9 sqm situated at bank of River Thames, London. 
The development has a gross floor area of 27,000.0 sqm and consists of 203 residential  
units and 8 commercial units.		  51

		  - �Vincent Square  
Freehold land of approximately 2,346.0 sqm situated at 63-69 Rochester Row, 68 Vincent  
Square, London. The development has a gross floor area of 6,197.0 sqm and consists  
of 70 residential units.		  51

		  - �Verwood & Horslynch Farm  
Freehold land of approximately 20 acres situated at West Country, Somerset.	 51

		  - �Buckswood Grange  
Freehold land of approximately 800.4 sqm situated at Uckfield, Sussex. The development  
has a gross floor area of 2,433.8 sqm and consists of 22 apartments and townhouses.	 51

(D)	 CLASSIFIED AS DEVELOPMENT PROPERTIES HELD FOR SALE  
(Note 24 to the Financial Statements)

Details of the development properties held for sale are included in Note 24 to the Financial Statements. Additional 
information as follows:

						      Effective Group
				    Stage of	 Estimated Date	 interest
				    Completion	 of Completion	 %

	 Singapore
	 FCL	 - Holland Park, off Holland Road	 85%	 4th Quarter FY 2010	 100
		  - St Thomas Suites	 58%	 4th Quarter FY 2010	 100
		  - ClementiWoods	 82%	 2nd Quarter FY 2010	 100
		  - Soleil @ Sinaran	 53%	 3rd Quarter FY 2011	 100
		  - Martin Place Residences	 33%	 3rd Quarter FY 2011	 100
		  - Waterfront Waves/Key	 29%	 4th Quarter FY 2011 -	
					     2nd Quarter FY 2013	 50
		  - Lot 3655K and Lot 3654A of Mukim 2 at Holland Park	 -	 4th Quarter FY 2012	 100
		  - Woodsville 28	 11%	 3rd Quarter FY 2011	 100
		  - Caspian	 9%	 3rd Quarter FY 2012	 100
		  - Flamingo Valley	 -	 1st Quarter FY 2014	 100
		  - 8 @ Woodleigh	 -	 3rd Quarter FY 2012	 100
		  - Residence Botanique	 -	 2nd Quarter FY 2012	 100

Malaysia
	 F&N	 - Jalan Yew, Kuala Lumpur site	 -	 -	 57
		  - Jalan Ampang, Kuala Lumpur site	 -	 -	 57
		  - Hulu Langat, Selangor site	 -	 -	 57
		  - Johor Baru, State of Johor site	 -	 -	 57

Vietnam
	 FCL	 - 3 Nguyen Sieu Street	 -	 1st Quarter FY 2010	 70

Thailand
	 FCL	 - The Pano	 85%	 1st Quarter FY 2010	 70

Particulars of Group Properties
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(D)	 CLASSIFIED AS DEVELOPMENT PROPERTIES HELD FOR SALE (cont’d) 
(Note 24 to the Financial Statements)

						      Effective Group
				    Stage of	 Estimated Date	 interest
				    Completion	 of Completion	 %

	 Australia
	 FCL	 - Wanjeep Street Mandurah	 -	 4th Quarter FY 2013	 56
		  - Queen’s Precint, Riverside	 -	 4th Quarter FY 2012	 88
		  - Morton Street, Paramatta	 -	 4th Quarter FY 2014	 75
		  - Pavilions Killara	 -	 4th Quarter FY 2013	 75
		  - Camperdown City Quarter	 94%	 1st Quarter FY 2010	 88
		  - Broadway Sydney	 -	 4th Quarter FY 2013	 75

China
	 FCL	 - Cheng Du Logistics Park	 63%	 2nd Quarter FY 2010 -
					     2nd Quarter FY 2015	 80
		  - Songjiang Four Seasons	 97%	 1st Quarter FY 2010 -
					     1st Quarter FY 2018	 56
		  - Suzhou Baitang	 32%	 3rd Quarter FY 2011 -
			   		  4th Quarter FY 2017	 100

New Zealand
	 FCL	 - Broadview Rise, Queenstown	 -	 Project on Hold	 75

	 - Papamoa Beach, Tauranga in the Bay of Plenty	 -	 4th Quarter FY 2014	 68 

United Kingdom
	 FCL	 - Wandsworth Riverside Quarters	 -	 4th Quarter FY 2016	 51
		  - Wandsworth Road	 -	 4th Quarter FY 2013	 51
		  - Camberwell Green	 -	 1st Quarter FY 2014	 51
		  - Shoppenhangers Lane	 -	 4th Quarter FY 2010	 51
		  - Collins Theatre	 -	 4th Quarter FY 2010	 51
		  - Granton Harbour	 -	 Suspended	 26
		  - Water Street	 -	 4th Quarter FY 2010	 26
		  - Ferry Village	 -	 1st Quarter FY 2015	 26
		  - Shrubhill	 -	 4th Quarter FY 2012	 26
		  - Lumiere Leeds	 -	 Suspended	 23
		  - Brown Street	 -	 4th Quarter FY 2013	 51
		  - Baildon	 -	 Project on Hold	 51

(E)	 CLASSIFIED AS GROUP PROPERTIES HELD FOR DEVELOPMENT 
(Note 15 to the Financial Statements)

Details of the properties held for development are included in Note 15 to the Financial Statements. Additional 
information as follows:

		  				    Effective Group
				    Stage of	 Estimated Date	 interest
				    Completion	 of Completion	 %

	 Singapore
	 FCL	 - Bedok/Changi Theatre	 -	 4th Quarter FY 2010	 100
		  - Changi Business Park	 -	 3rd Quarter FY 2011-	
					     1st Quarter FY 2013	 50

	 F&N	 - Jalan Yew Site, Kuala Lumpur, Malaysia	 -	 -	 57
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Class of shares	 –     Ordinary share
Voting rights	 –     One vote per share

Size of holding Number of Shareholders % Number of Shares %

1 – 999  354 1.90  123,306 0.01
1,000 – 10,000  14,458 77.63  53,380,304 3.83

10,001 – 1,000,000  3,778 20.28  206,029,927 14.78
1,000,001 and above  35 0.19  1,134,271,648 81.38

 18,625 100.00  1,393,805,185 100.00

TWENTY LARGEST SHAREHOLDERS (as shown in the Register of Members)

No. Shareholder’s Name Number of Shares Held %

1 DBS Nominees Pte Ltd 207,112,346 14.86
2 Seletar Investments Pte Ltd 205,500,000 14.74
3 Citibank Nominees Singapore Pte Ltd 163,240,043 11.71
4 Great Eastern Life Assurance Co Ltd – Participating Fund   77,358,575 5.55
5 Great Eastern Life Assurance (Malaysia) Berhad 70,393,850 5.05
6 HSBC (Singapore) Nominees Pte Ltd 68,554,704 4.92
7 DBSN Services Pte Ltd 62,141,922 4.46
8 Oversea Chinese Bank Nominees Pte Ltd 50,558,095 3.63
9 The Overseas Assurance Corporation Ltd 46,505,570 3.34

10 BNP Paribas Securities Services Singapore 33,681,552 2.42
11 United Overseas Bank Nominees Pte Ltd 30,728,492 2.20
12 The Great Eastern Trust Private Limited 17,587,805 1.26
13 Raffles Nominees (Pte) Ltd 16,348,498 1.17
14 Lee Pineapple Company Pte Ltd 14,000,000 1.00
15 Lee Latex Pte Limited 10,656,115 0.76
16 Tropical Produce Company Pte Ltd 8,665,400 0.62
17 DB Nominees (Singapore) Pte Ltd 6,643,367 0.48
18 Fam Yue Onn Michael or Fam Shou Kwong Richard 6,027,025 0.43
19 Merrill Lynch (Singapore) Pte Ltd 5,750,204 0.41
20 Selat Pte Limited 5,265,000 0.38

1,106,718,563 79.39

SUBSTANTIAL SHAREHOLDERS (as shown in the Register of Substantial Shareholders)

DIRECT INTEREST       DEEMED INTEREST
        (Number of Shares)        (Number of Shares)
Oversea-Chinese Banking Corporation Limited  46,280,250  212,769,065 
Great Eastern Life Assurance Company Limited  77,409,075  70,393,850 
Great Eastern Holdings Limited  -   212,293,685 
Great Eastern Life Assurance (Malaysia) Berhad  70,393,850  -   
Great Eastern Capital (Malaysia) Sdn Bhd  -    70,393,850 
Seletar Investments Pte Ltd  205,500,000  -   
Temasek Capital (Private) Limited  -    205,500,000 
Temasek Holdings (Private) Limited  -    206,219,752 
Prudential Asset Management (Singapore) Ltd    -      83,698,259 
(reporting on behalf of Prudential Asset Management (Singapore) Ltd,
Jackson National Life and M&G Investments)

Based on the Register of Substantial Shareholders, the percentage of shareholding of the Company held in the hands of the 
public is more than 10% and this complies with Rule 723 of the Listing Manual.

Note:
 * ‘Substantial Shareholders’ are those shareholders who own at least 5% of the equity of the Company.

 * ‘Deemed Interests’ in shares arise, for example, when a person (including a company) owns at least 20% of another company which in turn owns shares 
in Fraser and Neave, Limited. The person is “deemed” to have an interest in the Fraser and Neave, Limited shares owned by that other company.  It is, 
therefore, possible for several persons to be deemed interested in the same shares.

This note is merely illustrative. For a full understanding of the scope of the regulations, it is necessary to refer to the Companies Act.

Fraser and Neave, Limited
SHAREHOLDING STATISTICS AS AT 09 DECEMBER 2009
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Fraser and Neave, Limited
(Company Registration No. 189800001R)
(Incorporated in Singapore)

NOTICE OF ANNUAL GENERAL MEETING 
Date:	 Thursday 28 January 2010 
Place:	 Level 2, Alexandra Point, 438 Alexandra Road, Singapore 119958

NOTICE IS HEREBY GIVEN that the 111th Annual General Meeting of FRASER AND NEAVE, LIMITED will be held at Level 2,  
Alexandra Point, 438 Alexandra Road, Singapore 119958 on Thursday 28 January 2010 at 10.00 a.m. for the following 
purposes:

ROUTINE BUSINESS 
1.	 To receive and adopt the report of the directors and audited financial statements for the year ended 30 September 

2009.

2.	 To approve a final tax-exempt dividend of 10.5 cents per share in respect of the year ended 30 September 2009.

3.	 To pass the following resolutions on the recommendation of the Nominating Committee and endorsement of the Board 
of Directors in respect of appointment of Directors:

(a)	 “That Mr Timothy Chia Chee Ming, who retires by rotation, be and is hereby re-appointed as a Director of the 
Company.” 

	 Subject to his re-appointment, Mr Chia, who is considered an independent director, will be re-appointed as 
Chairman of the Remuneration & Staff Establishment Committee, and a Member of the Audit and Nominating 
Committees. 

(b)	 “That Mr Simon Israel, who retires by rotation, be and is hereby re-appointed as a Director of the Company.” 

	 Subject to his re-appointment, Mr Israel, who is considered a non-independent director, will be re-appointed as 
a Member of the Board Executive and Food & Beverage Board (“F&B Board”) Committees. 

(c)	 “That Mr Nicky Tan Ng Kuang, who retires by rotation, be and is hereby re-appointed as a Director of the 
Company.” 

	 Subject to his re-appointment, Mr Tan, who is considered an independent director, will be re-appointed as a 
Member of the Audit, F&B Board and Nominating Committees.

4.	 To approve Directors’ fees of S$2,555,000 payable by the Company for the year ending 30 September 2010 (last year: 
S$2,555,000).

5.	 To re-appoint auditors for the ensuing year and authorise the Directors to fix their remuneration.

SPECIAL BUSINESS
To consider and, if thought fit, to pass the following Ordinary Resolutions, with or without any modifications:

6.	 “That authority be and is hereby given to the Directors of the Company to:

(a)	 (i)	 issue shares in the capital of the Company (“shares”) whether by way of rights or bonus; and/or

(ii)	 make or grant offers, agreements or options (collectively, “Instruments”) that might or would require 
shares to be issued, including but not limited to the creation and issue of (as well as adjustments to) 
warrants, debentures or other instruments convertible into shares,

	 on a pro rata basis to shareholders of the Company at any time and upon such terms and conditions and for 
such purposes as the Directors may in their absolute discretion deem fit; and

	
(b)	 (notwithstanding the authority conferred by this Resolution may have ceased to be in force) issue shares in pursuance  

of any Instrument made or granted by the Directors while this Resolution was in force, 
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	  provided that:

(1)	 the aggregate number of shares to be issued pursuant to this Resolution (including shares to be issued in 
pursuance of Instruments made or granted pursuant to this Resolution) does not exceed 50% of the total 
number of issued shares in the capital of the Company, excluding treasury shares (as calculated in accordance 
with sub-paragraph (2) below);

(2)	 (subject to such manner of calculation as may be prescribed by the Singapore Exchange Securities Trading 
Limited (“SGX-ST”)) for the purpose of determining the aggregate number of shares that may be issued under 
sub-paragraph (1) above, the total number of issued shares, excluding treasury shares, shall be based on the 
total number of issued shares in the capital of the Company, excluding treasury shares, at the time this Resolution 
is passed, after adjusting for:

(i)	 new shares arising from the conversion or exercise of any convertible securities or share options or vesting 
of share awards which are outstanding or subsisting at the time this Resolution is passed; and

(ii)	 any subsequent bonus issue, consolidation or subdivision of shares; 

(3)	 in exercising the authority conferred by this Resolution, the Company shall comply with the provisions of the 
Listing Manual of the SGX-ST for the time being in force (unless such compliance has been waived by the SGX-
ST) and the Articles of Association for the time being of the Company; and

(4)	 (unless revoked or varied by the Company in general meeting) the authority conferred by this Resolution shall 
continue in force until the conclusion of the next Annual General Meeting of the Company or the date by which 
the next Annual General Meeting of the Company is required by law to be held, whichever is the earlier.”

7.	 “That approval be and is hereby given to the Directors of the Company to allot and issue from time to time such number 
of ordinary shares in the capital of the Company as may be required to be issued pursuant to the exercise of options 
under the Fraser and Neave, Limited Executives’ Share Option Scheme 1999 (the “1999 Scheme”), provided that the 
aggregate number of ordinary shares to be issued pursuant to the 1999 Scheme shall not exceed 15% of the total 
number of issued ordinary shares in the capital of the Company, excluding treasury shares, from time to time.”

8.	 “That approval be and is hereby given to the Directors of the Company to:

(a)	 grant awards in accordance with the provisions of the F&N Restricted Share Plan (the “Restricted Share Plan”) 
and/or the F&N Performance Share Plan (the “Performance Share Plan”); and 
	

(b)	 allot and issue such number of ordinary shares in the capital of the Company as may be required to be delivered 
pursuant to the vesting of awards under the Restricted Share Plan and/or the Performance Share Plan, 

	 provided that the aggregate number of new ordinary shares allotted and issued and/or to be allotted and issued, when 
aggregated with existing ordinary shares in the capital of the Company (including shares held in treasury) delivered  
and/or to be delivered, pursuant to the Restricted Share Plan and the Performance Share Plan, shall not exceed 10% 
of the total number of issued ordinary shares in the capital of the Company, excluding treasury shares, from time to 
time.”
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9.	 “That authority be and is hereby given to the Directors of the Company to allot and issue from time to time such number 
of ordinary shares in the capital of the Company as may be required to be allotted and issued pursuant to the Fraser 
and Neave, Limited Scrip Dividend Scheme.”

10.	 “That:

(a) 	 for the purposes of Sections 76C and 76E of the Companies Act, Chapter 50 of Singapore (the “Companies 
Act”), the exercise by the Directors of the Company of all the powers of the Company to purchase or otherwise 
acquire issued ordinary shares in the capital of the Company (the “Shares”) not exceeding in aggregate the 
Maximum Percentage (as hereafter defined), at such price or prices as may be determined by the Directors from 
time to time up to the Maximum Price (as hereafter defined), whether by way of:

(i) 	 market purchase(s) on the SGX-ST transacted through the SGX-ST trading system and/or any other securities 
exchange on which the Shares may for the time being be listed and quoted (“Other Exchange”); and/or

(ii) 	 off-market purchase(s) (if effected otherwise than on the SGX-ST or, as the case may be, Other Exchange) 
in accordance with any equal access scheme(s) as may be determined or formulated by the Directors 
as they consider fit, which scheme(s) shall satisfy all the conditions prescribed by the Companies Act, 

	 and otherwise in accordance with all other laws and regulations and rules of the SGX-ST or, as the case may be, 
Other Exchange as may for the time being be applicable, be and is hereby authorised and approved generally 
and unconditionally (the “Share Purchase Mandate”);

(b)	 unless varied or revoked by the Company in general meeting, the authority conferred on the Directors of the 
Company pursuant to the Share Purchase Mandate may be exercised by the Directors at any time and from 
time to time during the period commencing from the date of the passing of this Resolution and expiring on the 
earlier of:

(i) 	 the date on which the next Annual General Meeting of the Company is held; and
	
(ii) 	 the date by which the next Annual General Meeting of the Company is required by law to be held;

(c) 	 in this Resolution:

	 “Average Closing Price” means the average of the closing market prices of a Share over the five consecutive 
Market Days on which the Shares are transacted on the SGX-ST or, as the case may be, Other Exchange, 
immediately preceding the date of the market purchase by the Company or, as the case may be, the date of 
the making of the offer pursuant to the off-market purchase, and deemed to be adjusted, in accordance with 
the listing rules of the SGX-ST, for any corporate action that occurs after the relevant five-day period; 
	

	 “date of the making of the offer” means the date on which the Company makes an offer for the purchase or 
acquisition of Shares from holders of Shares, stating therein the relevant terms of the equal access scheme for 
effecting the off-market purchase;

	 “Market Day” means a day on which the SGX-ST is open for trading in securities;

	 “Maximum Percentage” means that number of issued Shares representing 7% of the issued Shares as at the 
date of the passing of this Resolution (excluding any Shares which are held as treasury shares as at that date); 
and

	
	 “Maximum Price” in relation to a Share to be purchased or acquired, means the purchase price (excluding 

related brokerage, commission, applicable goods and services tax, stamp duties, clearance fees and other 
related expenses) which shall not exceed 105% of the Average Closing Price of the Shares; and

	
(d) 	 the Directors of the Company and/or any of them be and are hereby authorised to complete and do all such acts 

and things (including executing such documents as may be required) as they and/or he may consider expedient 
or necessary to give effect to the transactions contemplated and/or authorised by this Resolution.
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OTHER BUSINESS
11.	 To transact any other business which may properly be brought forward.

By Order of the Board 
Anthony Cheong Fook Seng 
Group Company Secretary

Singapore,  
4 January 2010
 
A member of the Company entitled to attend the meeting and vote is entitled to appoint not more than two proxies to attend 
and vote instead of him; a proxy need not be a member of the Company. Where a member of the Company appoints more than 
one proxy, he shall specify the proportion of his shareholdings to be represented by each proxy. The instrument appointing a 
proxy or proxies (a form is enclosed) must be deposited with the Company Secretary at the registered office not less than 48 
hours before the time appointed for holding the meeting.
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STATEMENT PURSUANT TO ARTICLE 64 OF THE COMPANY’S ARTICLES OF ASSOCIATION
The effects of the resolutions under the heading “Special Business” in this Notice of the 111th Annual General Meeting are:

(a)	 Ordinary Resolution No. 6 is to authorise the Directors of the Company from the date of that meeting until the next Annual 
General Meeting to issue shares and/or make or grant instruments that might require shares to be issued on a pro rata 
basis to shareholders of the Company, and to issue shares in pursuance of such instruments, up to a limit of 50% of 
the total number of issued shares in the capital of the Company, excluding treasury shares, calculated as described in 
the Resolution. 

(b)	 Ordinary Resolution No. 7 is to authorise the Directors of the Company to allot and issue from time to time such number 
of ordinary shares in the capital of the Company as may be required to be issued pursuant to the exercise of options 
under the Fraser and Neave, Limited Executives’ Share Option Scheme 1999 (the “1999 Scheme”) up to an aggregate 
limit of 15% of the total number of issued ordinary shares in the capital of the Company, excluding treasury shares, from 
time to time (the “15% Limit”). The 15% Limit is calculated by including the ordinary shares which have already been 
allotted and issued pursuant to the exercise of options under the 1999 Scheme since the implementation of the 1999 
Scheme. 

(c)	 Ordinary Resolution No. 8 is to authorise the Directors of the Company to offer and grant awards and to issue ordinary 
shares in the capital of the Company pursuant to the F&N Restricted Share Plan (the “Restricted Share Plan”) and the 
F&N Performance Share Plan (the “Performance Share Plan”) provided that the aggregate number of new ordinary 
shares allotted and issued and/or to be allotted and issued, when aggregated with existing ordinary shares in the capital 
of the Company (including shares held in treasury) delivered and/or to be delivered, pursuant to the Restricted Share 
Plan and the Performance Share Plan, shall not exceed 10% of the total number of issued ordinary shares in the capital 
of the Company, excluding treasury shares, from time to time. The Committee administering the Restricted Share Plan 
and the Performance Share Plan currently does not intend, in any given year, to grant awards under the Restricted Share 
Plan and the Performance Share Plan which would comprise more than 1% of the total number of issued ordinary shares 
from time to time (the “Yearly Limit”). However, if the Yearly Limit is not fully utilised in any given year, the balance of 
the unutilised Yearly Limit may be used by the Company to make grants of awards in subsequent years.

(d)	 Ordinary Resolution No. 9 is to authorise the Directors of the Company to allot and issue ordinary shares in the capital 
of the Company pursuant to the Fraser and Neave, Limited Scrip Dividend Scheme to eligible members who, in respect 
of a qualifying dividend, have elected to receive scrip in lieu of the cash amount of that qualifying dividend.

(e)	 Ordinary Resolution No. 10 is to renew the share purchase mandate to permit the Company to purchase or acquire 
issued ordinary shares in the capital of the Company on the terms and subject to the conditions of the Resolution.

	 The Company intends to use internal resources or external borrowings or a combination of both to finance the purchase 
or acquisition of its ordinary shares. The amount of financing required for the Company to purchase or acquire its ordinary 
shares, and the impact on the Company’s financial position cannot be ascertained as at the date of this Notice as these 
will depend on the number of ordinary shares purchased or acquired, whether the purchase or acquisition is made out 
of capital or profits, and the price at which such ordinary shares were purchased or acquired and whether the ordinary 
shares purchased or acquired are held in treasury or cancelled.

	 Based on the existing number of issued ordinary shares as at 9 December 2009 (the “Latest Practicable Date”), the 
purchase by the Company of 7% of its issued ordinary shares will result in the purchase or acquisition of 97,566,363 
ordinary shares. Assuming that the Company purchases or acquires the 97,566,363 ordinary shares at the Maximum 
Price of S$4.19 for one ordinary share (being the price equivalent to 5% above the average of the closing market prices 
of the ordinary shares for the five consecutive Market Days on which the ordinary shares were traded on the SGX-
ST immediately preceding the Latest Practicable Date), the maximum amount of funds required for the purchase or 
acquisition of the 97,566,363 ordinary shares is approximately S$408,803,061.

	 The financial effects of the purchase or acquisition of such ordinary shares by the Company pursuant to the share 
purchase mandate on the audited financial statements of the Company and its subsidiaries for the year ended 30 
September 2009, based on certain assumptions, are set out in paragraph 2.6 of the Letter to Shareholders dated  
4 January 2010, which is enclosed together with the Annual Report 2009.
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PROXY FORM – ANNUAL GENERAL MEETING 

IMPORTANT

1.	 For investors who have used their CPF monies to buy Fraser and Neave, 
Limited shares, this Annual Report is forwarded to them at the request of their 
CPF Approved Nominees and is sent FOR INFORMATION ONLY.

2.	 This Proxy Form is not valid for use by CPF investors and shall be ineffective 
for all intents and purposes if used, or purported to be used, by them.

3.	 CPF investors who wish to attend the Annual General Meeting as 
OBSERVERS have to submit their requests through their respective Agent 
Banks so that their Agent Banks may register, in the required format, with the 
Company Secretary, Fraser and Neave, Limited. (Agent Banks: please see 
note No. 9 on required format).

Fraser and Neave, Limited
(Company Registration No. 189800001R)
(Incorporated in Singapore)

I /We ____________________________________ of __________________________________________________ being a member/members of  
Fraser and Neave, Limited (the “Company”) hereby appoint Lee Hsien Yang, whom failing Timothy Chia Chee Ming, whom failing Ho Tian Yee, 
whom failing Simon Israel, whom failing Koh Beng Seng, whom failing Soon Tit Koon, whom failing Tan Chong Meng, whom failing Nicky Tan 
Ng Kuang all being Directors of the Company or (Note 2)

Name Address NRIC/Passport No. Proportion of
Shareholdings (Note 3)

and/or (delete as appropriate)

as my/our proxy/proxies to attend and to vote for me/us and on my/our behalf and, if necessary, to demand a poll, at the Annual General 
Meeting of the Company to be held at Level 2, Alexandra Point, 438 Alexandra Road, Singapore 119958 on Thursday 28 January 2010 at 
10.00 a.m. and at any adjournment thereof. The proxy/proxies is/are to vote on the business before the meeting as indicated below (if no 
indication is given, the proxy/proxies may vote or abstain from voting at his/their discretion, as he/they may on any other matter arising at the 
meeting).

(Please indicate with an “X” in the spaces provided, whether you wish your vote(s) to be cast for or against the Resolutions as set out in the 
Notice of Annual General Meeting.)

NO. RESOLUTIONS RELATING TO: FOR AGAINST

ROUTINE BUSINESS

1. To receive and adopt the report of the directors and audited financial statements for the year 
ended 30 September 2009.

2. To approve a final tax-exempt dividend of 10.5 cents per share in respect of the year ended 
30 September 2009.

3. (a)  To re-appoint Director:  Mr Timothy Chia Chee Ming

(b)  To re-appoint Director:  Mr Simon Israel

(c)  To re-appoint Director:  Mr Nicky Tan Ng Kuang

4. To approve Directors’ fees of S$2,555,000 payable by the Company for the year ending 
30 September 2010.

5. To re-appoint auditors for the ensuing year and authorise Directors to fix their remuneration.

SPECIAL BUSINESS

6. To authorise Directors to issue shares and to make or grant convertible instruments.

7. To authorise Directors to allot and issue shares pursuant to the Fraser and Neave, Limited 
Executives’ Share Option Scheme 1999.

8. To authorise Directors to grant awards and to allot and issue shares pursuant to the F&N 
Restricted Share Plan and/or the F&N Performance Share Plan.

9. To authorise Directors to allot and issue shares pursuant to the Fraser and Neave, Limited  
Scrip Dividend Scheme.

10. To approve the proposed Share Purchase Mandate.

OTHER BUSINESS

11. To transact any other business which may properly be brought forward.

Dated this _____________ day of _______________________________________ 2010.

__________________________________________
Signature/Common Seal of Member(s)

Total Number of Shares  
held (Note 5)

IMPORTANT:  PLEASE READ NOTES OVERLEAF

✄
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NOTES TO PROXY FORM:

1.	 A member of the Company entitled to attend the meeting and vote is entitled to appoint one or two proxies to attend and vote instead of him; a proxy 
need not be a member of the Company. The instrument appointing a proxy or proxies must be deposited with the Company Secretary at the registered 
office not less than 48 hours before the time appointed for holding the meeting.

2.	 If any other proxy is preferred, the member should strike out the names of the Directors mentioned and add the name and address of the proxy desired 
in the spaces provided on the form.

3.	 Where a member appoints more than one proxy, the appointments shall be invalid unless he specifies the proportion of his holding (expressed as a 
percentage of the whole) to be represented by each proxy.

4.	 Completion and return of this instrument appointing a proxy or proxies shall not preclude a member from attending and voting at the meeting. Any 
appointment of a proxy or proxies shall be deemed to be revoked if a member attends the meeting in person, and in such event, the Company reserves 
the right to refuse to admit any person or persons appointed under this instrument of proxy, to the meeting.

5.	 If the member has shares entered against his name in the Depository Register (as defined in Section 130A of the Companies Act, Cap. 50 of Singapore), 
he should insert that number of shares. If the member has shares registered in his name in the Register of Members of the Company, he should insert that 
number of shares. If the member has shares entered against his name in the Depository Register and registered in his name in the Register of Members, 
he should insert the number of shares entered against his name in the Depository Register and registered in his name in the Register of Members. If no 
number is inserted, this form of proxy will be deemed to relate to all shares held by the member.

6.	 The instrument appointing a proxy or proxies must be under the hand of the appointor or of his attorney duly authorised in writing. Where the instrument 
appointing a proxy or proxies is executed by a corporation, it must be executed either under its common seal or under the hand of its attorney or a duly 
authorised officer.

7.	 Where an instrument appointing a proxy or proxies is signed on behalf of the appointor by an attorney, the letter or power of attorney or a duly certified 
copy thereof must (failing previous registration with the Company) be lodged with the instrument of proxy, failing which the instrument may be treated as 
invalid.

8.	 The Company shall be entitled to reject a Proxy Form which is incomplete, improperly completed, illegible or where the true intentions of the appointor 
are not ascertainable from the instructions of the appointor specified on and/or attached to the Proxy Form. In addition, in the case of a member whose 
shares are entered in the Depository Register, the Company may reject a Proxy Form if the member, being the appointor, is not shown to have shares 
entered against his name in the Depository Register as at 48 hours before the time appointed for holding the meeting, as certified by The Central 
Depository (Pte) Limited to the Company.   

9.	 Agent Banks acting on the request of CPF investors who wish to attend the meeting as Observers are required to submit in writing, a list with details of the 
investors’ name, NRIC/Passport numbers, addresses and numbers of shares held. The list, signed by an authorised signatory of the Agent Bank, should 
reach the Company Secretary, at the registered office of the Company not later than 48 hours before the time appointed for holding the meeting.

✄
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For online version of F&N FY09 Annual Report, please refer to www.fraserandneave.com/FN_investor_r_reports.asp
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