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Group Five-Year Performance

     Restated
  2012  2013  2014  2015  2016

Selected Profit & Loss Account Data
($ million)
Revenue 13,965 12,380 13,283 10,296 6,767
Operating profit 2,621 2,134 2,373 1,514 795
Profit before tax 3,256 2,794 2,889 1,997 1,055
Net profit attributable to shareholders  
 of the Company 2,237 1,846 1,885 1,525 784

Selected Balance Sheet Data
($ million)
Fixed assets & properties 8,760 5,986 4,661 6,118 6,196
Investments 5,909 6,192 5,718 6,030 5,967
Stocks, debtors, cash & long term assets 14,428 17,792 19,851 16,672 16,931
Intangibles 110 86 102 100 141
Assets classified as held for sale - - 1,259 - -
Total assets 29,207 30,056 31,591 28,920 29,235
Less:
Creditors 8,059 8,700 8,579 8,362 7,336
Borrowings 7,208 7,100 7,383 8,259 9,053
Other liabilities 362 567 451 373 512
Liabilities directly associated with assets  
 classified as held for sale - - 450 - -
Net assets 13,578 13,689 14,728 11,926 12,334

Share capital & reserves 9,246 9,701 10,381 11,096 11,659
Non-controlling interests 4,332 3,988 4,347 830 675
Total Equity 13,578 13,689 14,728 11,926 12,334

Per Share
Earnings (cents) (Note 1):
 Before tax 148.5  120.5  123.9  104.6  55.2
 After tax 124.8  102.3  103.8  84.0  43.2
Total distribution (cents) 73.6  49.5  48.0  34.0  20.0
Net assets ($) 5.14 5.37 5.73 6.13 6.42
Net tangible assets ($) 5.08 5.32 5.67 6.07 6.34

Financial Ratios
Return on shareholders’ funds (%) (Note 2):
 Profit before tax 31.4  23.0  22.4  17.7  8.8
 Net profit 26.4  19.5  18.8  14.2  6.9
Dividend cover (times) 1.7  2.1  2.2  2.5  2.2
Net cash/(gearing) (times) (0.23) (0.11) (0.11) (0.53) (0.56)

Employees
Average headcount (number) 36,070 38,878 39,049 36,153 28,879
Wages & salaries ($ million) 1,628 1,748 1,859 1,662 1,282

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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2016
Group revenue of $6,767 million for 2016 was $3,529 million or 34% lower than that for the full year of 2015. The Offshore & Marine 
Division’s revenue of $2,854 million was 54% below the $6,241 million for 2015 because of lower volume of work, deferment of some 
projects and the suspension of the Sete Brasil contracts. Major jobs completed in 2016 include four jackup rigs, a land rig, a derrick lay 
vessel, an accommodation semisubmersible and two FPSO conversions. The Property Division saw its revenue increase by 12% to $2,035 
million due mainly to higher revenue from Singapore and China. Revenue from the Infrastructure Division contracted by $293 million to 
$1,744 million as a result of a drop in revenue recorded by the power and gas business from lower prices and volume.  

The Group’s pre-tax profit for the current year was $1,055 million, $942 million or 47% below the previous year. The Offshore & Marine 
Division reported a $609 million drop in pre-tax profit to $90 million due mainly to lower operating results arising from lower revenue, 
lower share of associated companies’ profits and impairment of assets. Impairment of assets in the year amounted to $277 million and 
comprises impairment of fixed assets, stocks & work-in-progress and investments. The negative variance was partially offset by the 
absence of provision for losses for the Sete Brasil rig building contracts of about $230 million in 2015. The Property Division’s profit of 
$759 million for 2016 was $89 million or 11% lower than 2015 due mainly to lower fair value gains on investment properties, lower 
contribution from Singapore property trading, lower share of associated companies’ profits and the absence of cost write-back upon 
finalisation of project cost for Reflections at Keppel Bay in 4Q2015, partially offset by reversal of impairment of hospitality assets. The 
lower share of associated companies’ profits was due mainly to lower share of fair value gains on investment properties, partly offset 
by share of profits arising from divestment of the stake in Life Hub @ Jinqiao and 77 King Street. Profit from the Infrastructure Division 
decreased by $120 million to $123 million due mainly to lower fair value gains on data centres and the absence of gains recognised in 
2015. In 2015, there were gains from disposal of the 51% interest in Keppel Merlimau Cogen Pte Ltd and dilution re-measurement gain 
from the combination of Crystal Trust and CitySpring Infrastructure Trust to form the enlarged Keppel Infrastructure Trust, which were 
partially offset by the losses following finalisation of the cost to complete the Doha North Sewage Treatment Plant. Pre-tax profit of the 
Investments Division decreased by $124 million to $83 million due mainly to share of losses and impairment losses of an associated 
company, and the absence of gain from sale of investments last year, partially offset by share of profits from Sino-Singapore Tianjin Eco-City.

Taking into account income tax expenses and non-controlling interests, net profit attributable to shareholders was $784 million, 
$741 million or 49% lower than last year. The Property Division was the largest contributor to Group net profit at 79%, followed by the 
Infrastructure Division’s 13%, the Investments Division’s and the Offshore & Marine Division’s at 4% each.

2015
Group revenue of $10,296 million for 2015 was $2,987 million or 22% lower than that for the full year of 2014. The Offshore & Marine 
Division’s revenue of $6,241 million was 27% below the $8,556 million for 2014 due to lower volume of work, deferment of some 
projects and the suspension of the Sete Brasil contracts. Major jobs completed in 2015 include seven jack-up rigs, an accommodation 
semisubmersible, one FPSO conversion, one depletion compression platform, one floating crane and an FPSO integration. The Property 
Division saw its revenue increase by 12% to $1,823 million due mainly to higher revenue from China partly offset by lower revenue from 
Singapore and the absence of the sale of a residential development in Jeddah, Saudi Arabia which was sold in 2014. Revenue from the 
Infrastructure Division contracted by $877 million to $2,037 million as a result of a drop in revenue recorded by the power and gas business 
due to lower prices and volume, lower revenue from Engineering, Procurement and Construction (EPC) projects, lower contribution from 
the data centre business, as well as absence of revenue from Keppel FMO Pte Ltd which was disposed in December 2014.

The Group’s pre-tax profit for the current year was $1,997 million, $892 million or 31% below the previous year. The Offshore & Marine 
Division reported a $666 million drop in pre-tax profit to $699 million. Lower operating results arising from lower revenue, provision for 
losses for Sete Brasil rig building contracts of about $230 million and lower net interest income were partially offset by an increase in 
share of associated companies’ profits. The Property Division’s profit of $848 million for 2015 was $122 million or 13% below that of 
2014. This was due mainly to lower operating results, reduction in share of associated companies’ profits, higher net interest expense 
and absence of gains from the disposal of investment properties (Equity Plaza, Prudential Tower and MBFC T3 were disposed in 2014), 
partly offset by higher fair value gains on investment properties and cost write-back upon finalisation of project cost for the Reflections 
at Keppel Bay. Profit from the Infrastructure Division decreased by $192 million to $243 million. The gain from disposal of 51% interest in 
Keppel Merlimau Cogen Pte Ltd and dilution re-measurement gain from the combination of Crystal Trust and CitySpring Infrastructure 
Trust to form the enlarged Keppel Infrastructure Trust were partially offset by the losses following finalisation of the cost to complete 
the Doha North Sewage Treatment Works and the reduced contribution from the power and gas business. There were also gains from 
divestment of data centre assets and Keppel FMO in 2014.
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Taking into account income tax expenses and non-controlling interests, net profit attributable to shareholders was $1,525 million, $360 
million or 19% lower than last year. The Property Division was the largest contributor to Group net profit at 43%, followed by the Offshore 
& Marine Division’s 32%, the Infrastructure Division’s 13% and the Investments Division’s at 12%.

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 jackup rigs, 3 FPSO upgrades, 2 FPSO conversions, one FPSO integration and one semi upgrade. Revenue 
from the Infrastructure Division decreased by $538 million to $2,914 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 $1,629 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 $365 million to $435 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 $970 million for 2014 was $407 million or 30% 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 25%, the Infrastructure Division’s 16% and the Investments Division’s at 4%.

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 jackups, 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 $620 million to $3,452 million due to higher revenue contributed by the co-generation power plant in Singapore.  Property 
Division saw its revenue weakened by 43% to $1,711 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 21% to $70 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 EPC contracts. Property Division profit of $1,377 
million was 22% lower than profit of $1,757 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 on 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 $144 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 43%.
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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 
$2,831 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 $2,979 million was 103% 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 rigbuilding contracts. Profit from Infrastructure Division increased by 
64% to $58 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 $1,757 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%.




