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Group Five-Year 
Performance

    2010 2011 2012 2013 2014

Selected Profit & Loss Account Data
($ million)
Revenue 9,140 10,082 13,965 12,380 13,283
Operating profit 1,671 2,824 2,621 2,134 2,373
Profit before tax 2,550 3,313 3,256 2,794 2,889
Net profit attributable to shareholders 
 of the Company 1,591 1,946 2,237 1,846 1,885

Selected Balance Sheet Data
($ million)
Fixed assets & properties 5,451 7,326 8,760 5,986 4,661
Investments 4,618 5,350 5,909 6,192 5,718
Stocks, debtors, cash & long term assets 11,467 12,325 14,428 17,792 19,815
Intangibles 108 99 110 86 102
Assets classified as held for sale 0 0 0 0 1,259
Total assets 21,644 25,100 29,207 30,056 31,555
Less:
Creditors 7,689 8,195 8,059 8,825 8,728
Borrowings 4,068 4,877 7,208 7,100 7,383
Other liabilities 232 267 362 442 266
Liabilities directly associated with
 assets classified as held for sale 0 0 0 0 450
Net assets 9,655 11,761 13,578 13,689 14,728

Share capital & reserves 6,619 7,699 9,246 9,701 10,381
Non-controlling interests 3,036 4,062 4,332 3,988 4,347
Capital employed 9,655 11,761 13,578 13,689 14,728

Per Share
Earnings (cents) (Note 1):
 Before tax 110.1 130.9 148.5 120.5 123.9
 After tax 90.4 109.4 124.8 102.3 103.8
Total distribution (cents) 38.2 43.0 73.6 49.5 48.0
Net assets ($) 3.75 4.32 5.14 5.37 5.73
Net tangible assets ($) 3.69 4.26 5.08 5.32 5.67

Financial Ratios
Return on shareholders’ funds (%) (Note 2):
 Profit before tax 30.8 32.5 31.4 23.0 22.4
 Net profit 25.3 27.2 26.4 19.5 18.8
Dividend cover (times) 2.4 2.5 1.7 2.1 2.2
Net cash/(gearing) (times) 0.02 (0.16) (0.23) (0.11) (0.11)

Employees
Number 31,360 33,747 38,390 39,364 38,732
Wages & salaries ($ million) 1,367 1,433 1,579 1,668 1,733

Notes:       
1. Earnings per share are calculated based on the Group profit by reference to the weighted average number of shares in issue during the year.
2. In calculating return on shareholders’ funds, average shareholders’ funds has been used.
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2014
Group revenue of $13,283 million for 2014 was $903 million or 7% higher than that for the full year of 2013. Offshore & Marine 
Division’s revenue of $8,556 million was 20% above the S$7,126 million for 2013, driven mainly by progress from on-going 
jobs. Major jobs completed in 2014 include 7 jack-up rigs, 3 FPSO upgrades, 2 FPSO conversions, one FPSO integration 
and one semi upgrade. Revenue from the Infrastructure Division decreased by $525 million to $2,934 million mainly due to 
lower revenue contributed by Keppel Infrastructure’s power generation plant, partially offset by stronger contribution from 
Keppel Telecommunications & Transportation’s logistics and data centre businesses.  The Property Division saw its revenue 
weakened by 2% to $1,729 million mainly from weaker sales in Singapore. In addition, Keppel REIT did not contribute any 
revenue in 2014 as it was deconsolidated from 31 August 2013. This was partly offset by sale of a residential development in 
Jeddah, Saudi Arabia.

The Group’s pre-tax profit for the current year was $2,889 million, $95 million or 3% above the previous year. The Offshore 
& Marine Division posted a higher pre-tax profit of $1,365 million mainly from better operating results and higher interest 
income partially offset by lower share of associated companies’ profits. Profit from the Infrastructure Division increased 
by $379 million to $452 million due mainly to better operating results from both Keppel Infrastructure and Keppel 
Telecommunications & Transportation as well as gains from divestments of data centre assets and Keppel FMO. The Property 
Division’s profit of $1,017 million for 2014 was $422 million or 29% below that of 2013. Lower operating results, lower fair value 
gains on investment properties and absence of gains from deconsolidation of Keppel REIT recognised in 2013 was partially 
offset by gains from the disposals of Equity Plaza, Prudential Tower and MBFC T3 in 2014.

Taking into account income tax expenses and non-controlling interests, net profit attributable to shareholders was $1,885 
million, $39 million or 2% higher than last year. The Offshore & Marine Division was the largest contributor to Group net profit 
at 55%, followed by the Property Division’s 26%, the Infrastructure Division’s 17% and the Investments Division’s at 2%.

2013
Group revenue was $12,380 million as compared to $13,965 million for 2012.  Many jobs started during the year have not 
reached the stage of revenue recognition resulting in the revenue of Offshore & Marine Division falling by 11% to $7,126 
million. In 2013, 22 major new builds, comprising 20 jack-ups, an accommodation semi and a semi-submersible, were 
completed. Other significant jobs completed include a drillship upgrade, a semi upgrade, several FPSO projects and a diving 
support vessel.  Revenue from Infrastructure Division increased by $627 million to $3,459 million due to higher revenue 
contributed by the co-generation power plant in Singapore.  Property Division saw its revenue weakened by 41% to $1,768 
million mainly from decline in sales recognition of Reflections at Keppel Bay units arising from the deliveries of residential 
units sold under the deferred payment scheme in 2012 which was not repeated in 2013.

At the pre-tax level, Group profit went down by $462 million from $3,256 million in 2012 to $2,794 million for the current year. 
Offshore & Marine Division posted a higher pre-tax profit of $1,202 million mainly from an increase in share of associated 
companies’ profits partly offset by a decrease in operating results. Profit from Infrastructure Division picked up by 24% to $73 
million due mainly to improved performance by its power and gas business. There was also a reversal of provision following 
the finalisation of the sale of the power barge. This was partly offset by losses arising from cost overruns pertaining to the 
Engineering, Procurement and Construction (EPC) contracts. Property Division profit of $1,439 million was 20% lower than 
profit of $1,809 million for 2012. Reflections at Keppel Bay recorded higher profits in the previous year as it benefited from 
revenue recognition from the deliveries of residential units sold under the deferred payment scheme. There were also lower 
gains from investment properties in 2013. This reduction was partially offset by higher contribution of profit from China, profit 
from the sale of Jakarta Garden City project and gain from deconsolidation of Keppel REIT during the current year. Fewer 
disposals of equity investments in 2013 resulted in the decline of Investments Division’s profit to $80 million.

Taking into account income tax expenses and non-controlling interests, net profit attributable to shareholders was $1,846 
million, $391 million or 17% lower than last year. The Offshore & Marine Division was the largest contributor to Group net profit 
at 51%, followed by the Property Division’s 45%.

REVENUE ($ billion) PRE-TAX PROFIT ($ million) Net Profit ($ million)
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2012
Group revenue of $13,965 million was 39% higher than 2011. Revenue from Offshore & Marine Division of $7,963 million 
was 40% above that of the previous year due to higher volume of work. The Division completed and delivered two 
semisubmersible rigs, one semisubmersible rig upgrade, four jack-up rigs, one multi-purpose self-elevating platform, one 
drillship outfitting, four FPSO conversions/upgrades, one FPSO module fabrication and integration, one FSU upgrade, one 
pipelay vessel completion, two specialised vessels and several upgrade/repair projects.  Revenue from Infrastructure Division 
decreased slightly by $31 million or 1% to $2,832 million. Lower revenue from EPC contracts was partly offset by higher 
revenue generated from the co-generation power plant in Singapore.  Revenue from Property Division of $3,018 million was 
106% above 2011. The lumpy revenue was due mainly to higher contributions from Reflections at Keppel Bay following the 
delivery of residential units sold under the deferred payment scheme to the purchasers.  This high level of revenue is not 
expected in 2013 as revenue recognition from sale of Reflections at Keppel Bay is expected to be lower.

At the pre-tax level, Group profit of $3,256 million was 2% lower than 2011. Pre-tax earnings from Offshore & Marine Division 
decreased by 13% to $1,193 million, principally because of lower margins for rig building contracts. Profit from Infrastructure 
Division increased by 66% to $59 million as a result of better performance from Keppel Energy, partly offset by losses from 
Keppel Integrated Engineering.  Profit from Property Division decreased from $1,875 million to $1,809 million due to lower 
net fair value gain on investment properties, partly offset by higher contribution from associated companies and higher 
contribution from Reflections at Keppel Bay.

Taking into account income tax expenses and non-controlling interests, net profit attributable to shareholders was $2,237 
million, $291 million or 15% higher than last year. The Property Division was the largest contributor to Group net profit at 48%, 
followed by the Offshore & Marine Division’s 42%.

2011
Group revenue exceeded $10 billion, which was 10% higher than 2010. Revenue from Offshore & Marine Division of $5,706 
million was slightly above that of the previous year. During the year, the Division completed and delivered eight rigs, seven 
major FPSO/FSO conversion projects and eleven  specialised vessels, among other repair, upgrade and completion projects. 
Revenue from Infrastructure Division increased by $353 million or 14% to $2,863 million. Higher revenue generated from 
the cogen power plant in Singapore was partly offset by lower revenue from Keppel Integrated Engineering. Revenue from 
Property Division of $1,467 million was $425 million or 41% above the previous year. Overseas operations reported higher 
revenue, due largely to the completion of several projects/phases in India, China and Vietnam in 2011. Higher revenue was 
also reported by Singapore trading projects, such as Reflections at Keppel Bay, The Lakefront Residences, The Luxurie and 
Madison Residences due to higher sales and percentage of physical completion achieved.

At the pre-tax level, Group profit of $3,313 million was 30% higher than FY 2010. Pre-tax earnings from Offshore & Marine 
Division increased by 13% to $1,371 million. This was due to cost savings and higher margins on jobs. Profit from Infrastructure 
Division was $35 million in 2011 as compared to a loss of $44 million in 2010. This was mainly attributable to better 
performance from Keppel Energy and lower provisions for cost overruns and completion delays for the EPC contract in Qatar. 
Property Division recorded profit of $1,875 million, an increase of 41% over the preceding year. This was mainly attributable 
to higher contribution from several residential projects in Singapore, China and Vietnam as well as higher net fair value gain 
on investment properties. Profit from Investments Division was lower due to higher costs and impairment of non-performing 
assets in 2011.

Taking into account income tax expenses and non-controlling interests, net profit attributable to shareholders was $1,946 
million, $355 million or 22% higher than last year. The Offshore & Marine Division was the largest contributor to Group net 
profit at 52%, followed by the Property Division’s 47%.

SHAREHOLDERS’ FUNDS ($ billion) CAPITAL EMPLOYED ($ billion) MARKET CAPITALISATION ($ billion)
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2010
Group revenue of $9,140 million was 24% lower than last year. Revenue from Offshore & Marine Division of $5,577 million 
decreased by $2,696 million or 33% because of a lower volume of work. During the year, the Division completed and 
delivered twelve rigs, seventeen specialised vessels, five FPSO conversions/upgrades and several rig upgrade/repair 
contracts. Revenue from Infrastructure Division increased by $83 million or 3% to $2,510 million. Higher revenue generated 
from the cogen power plant in Singapore was partly offset by lower revenue from EPC contracts in Qatar. Revenue from 
Property Division of $1,042 million was $209 million or 17% lower than the previous year. The decrease was mainly attributable 
to lower sales of residential homes partially offset by higher progressive revenue recognition from Reflections at Keppel Bay. 
Rental income from investment properties improved because of the acquisitions of investment buildings in Australia in 2010 
and additional six strata floors of Prudential Tower in November 2009.

At the pre-tax level, Group profit of $2,550 million was 23% higher than FY 2009. Pre-tax earnings from Offshore & Marine 
Division increased by 14% to $1,210 million. This was due to improved margins driven by cost efficiencies and higher 
productivity on delivered contracts. Loss from Infrastructure Division of $44 million in 2010 was higher than the loss of $19 
million in 2009. This was mainly attributable to losses from EPC contracts in Qatar, partly offset by better performance from 
the cogen power plant in Singapore and the absence of impairment of non-performing assets recorded in 2009. Property 
Division recorded profit of $1,332 million, an increase from the $338 million profit recorded in the preceding year. This was 
mainly attributable to the net fair value gain on investment properties in 2010 as compared to the impairment of investment 
properties recorded in 2009, as well as higher contribution from several residential projects in Singapore, China and Vietnam, 
and share of profit of the associated company developing Marina Bay Suites in Singapore. Profit from Investments Division 
was lower as the previous year included profit from the disposal of Singapore Petroleum Company.

Taking into account income tax expenses and non-controlling interests, net profit attributable to shareholders was $1,591 
million, $51 million or 3% higher than last year. The Offshore & Marine Division was the largest contributor to Group net profit 
at 61%, followed by the Property Division’s 42%, partially offset by losses in the Infrastructure Division.


