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1 H 2 0 0 4  Results

u PATMI  of S$240m , up 25%  from  1H 2003

u I nterim  dividend of 9 cents per share

4

Out look for  2 H 2 0 0 4

u On t rack to m eet  EPS CAGR of 8-12%  
through 2005

u Cont inued im provement  in EVA
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Strengthening Core Com petencies

u Enhanced technological capability, wider 
global m arket ing network to meet :

• Greater demand for offshore equipment

• Enlarging pool of m iddle income earners in Asia

• Need for bet ter qualit y and wider range of 
infrast ructure services

Bet ter posit ioned to r ide uncertaint ies of global 
econom y in the m edium  term

Group Financial Highlights
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1 H 2 0 0 4  Perform ance

u PATMI  of S$240m , up 25%  from  1H 2003 

u EPS of 30.9 cents, up 24%  from  1H 2003

u Annualised ROE increased to 15.3%

u EVA im proved by S$106m  over 1H 2003

u Free cash flow of S$280m

u Divestm ents of S$160m

u 0.74x gearing

u I nter im  dividend of 9 cents per share

8

Earnings &  EPS Grow th
S$ m 1 H 2 0 0 31 H 2 0 0 4 %  Change

Turnover 3 ,2 2 01 ,8 1 8 ( 4 4 )
EBI TDA 3 4 73 1 0 ( 1 1 )
Operat ing Profit 2 4 12 3 0 ( 5 )
Profit  Before  Tax 2 5 43 0 6 2 0
PATMI 1 9 22 4 0 2 5

EPS ( cents) 2 4 .93 0 .9 2 4

Solid PATMI  and EPS grow th

PATMI  ( excl.  deferred tax  
adjustm ent )

1 9 22 2 6 1 8
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S$ m
1 H 2 0 0 3 %1 H 2 0 0 4 % %  Change

Offshore &  Mar ine 7 2 5 2 31 ,0 4 5 5 8 4 4
Property 3 7 6 1 23 4 8 1 9 ( 7 )
I nfrast ructure 4 0 1 1 23 8 2 2 1 ( 5 )
Sub Total 1 ,5 0 2 4 71 ,7 7 5 9 8 1 8
I nvestm ents* 1 ,7 1 8 5 34 3 2 ( 9 7 )
Total 3 ,2 2 0 1 0 01 ,8 1 8 1 0 0 ( 4 4 )

Turnover by Segm ents

Strong grow th in O&M’s turnover

*  Deconsolidat ion of SPC reduced I nvestments’ turnover

10

S$ m
1 H 2 0 0 3 %1 H 2 0 0 4 % %  Change

Offshore &  Mar ine 7 4 3 91 0 6 4 4 4 3
Property 4 3 2 25 4 2 2 2 6
I nfrast ructure 3 2 1 72 8 1 2 ( 1 3 )
Sub Total 1 4 9 7 81 8 8 7 8 2 6
I nvestm ents 4 3 2 25 2 2 2 2 1
Total* 1 9 2 1 0 02 4 0 1 0 0 2 5

PATMI  by Segm ents

O&M &  Property cont r ibuted significant ly to 
im provem ent  in PATMI

*  1H 2004 PATMI  includes deferred tax adjustments of S$10m in Offshore & Mar ine, S$3m in 
Property and S$1m  in I nvestments 
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5 - year PATMI  &  EPS
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Disciplined Capital Managem ent

15.3%
14.1%

13.4%

10.1%
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ROE Dividend

PlusPlus

Capita l 
distr ibut ion 
1 2 cts/ share

Plus

Capita l 
distr ibut ion 
1 8 cts/ share

*  Annualised ROE

Capita l 
distr ibut ion 
5 0 cts/ share

ROE &  DPS

14

Healthy Free Cash Flow
1H 2004

S$m
Cash flow from  operat ing act ivit ies

Operat ing profit 230
Depreciat ion & am ort isat ion 80
Working capital changes (149)

Net  cash from  operat ing act ivit ies 1 3 6

Net  cash from  invest ing act ivit ies 1 4 4

Free Cash Flow 2 8 0

Operat ional capex (49)
Proceeds from  divestm ents 146

Interest  & tax paid (25)

Dividend incom e 47

Dividends paid ( 2 2 4 )
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Business Review

16

Staying the course

u Strong O&M orderbook 
• Net  orderbook rose to S$3.5b at  end June 2004 from  S$1.9b 

at  end 2003

• Margins on target  despite r ising m aterial costs

u Progressive profit  recognit ion from  Singapore and 
overseas t rading propert ies

u I nfrast ructure orderbook of S$652m, bulk of which to 
be delivered over the next  2 years

u SPC enjoying favourable refining margins
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New  contracts secured by O& M

2 ,1 9 32 ,1 8 8

6 7 0

1 ,4 3 0
1 ,2 1 0

2 0 0 0 2 0 0 1 2 0 0 2 2 0 0 3 1 H ’0 4

S$ m

1 H 2 0 0 4  cont racts secured exceeded ent ire 2 0 0 3  

18

I nit iat ives for future earnings grow th

Offshore &  Mar ine

u Act ively pursuing cont racts of S$5b 

u Strategic partnerships with custom ers

Property

u Seeking out  resident ial and township developm ent  opportunit ies in 
growth areas in Asia

I nfrast ructure

u Strengthening m arket ing network in Environm ental Engineering

u I ntensifying efforts to secure regional power projects

I nvestm ents

u Cont inuing value creat ion
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Business Out look

20

Offshore &  Marine
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External environm ent  augurs w ell for O&M

u Global E&P spending expected to r ise by 9%  this 
year, up from  the earlier 4%  forecast  

• Oil pr ice remains favourable for E&P act ivit ies

• Uncertaint ies in the Middle East

u Ageing fleets of jackups and offshore supply 
vessels

u Sustained m arket  for FPSO conversions

22

Prospects of Key Offshore Markets

u Brazil
• Count ry aim s to be self- sufficient  in hydrocarbons

• Deepwater m arket  rem ains st rong

u Mexico
• Dem and for offshore equipm ent  expected to r ise

• NOC spending heavily on explorat ion and developm ent

u Middle East  – Region at t ract ing dr illers, boost ing demand 
for jackups

u Caspian Sea – Cont inued high level of act ivit ies 

u West  Afr ica – Deep water discoveries off Angola and 
Niger ia
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Contracts current ly being pursued:

Offshore &  Marine Job Prospects

Products/ Services Est im ated Value

Sem i-subm ersibles 
(Newbuildings/ Repairs/ Upgrading)

0.5

Jackups                     
(Newbuildings/ Repairs/ Upgrading)

2.0

FPSOs
(Conversions/ Upgrades)

1.0

Shipbuilding                             
(AHTS/ Tugs/ Supply Vessels etc.)                    

0.7

Total 5 .0

Plat form s/ Topsides/ Turrets etc.          0.8

S$b

24

Property
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Grow th potent ia l in  overseas m arkets 

u China
• Dem and cont inues to grow despite governm ent  m easures to 

prevent  overheat ing 

u Thailand
• Dem and for landed propert ies rem ains posit ive  

u Vietnam
• Supported by favourable dem ographics and growing m iddle-

incom e earners

u I ndia
• Rising affluence drives dem and for resident ial propert ies

u Cont inue to explore development  projects in Asia

26

Overseas Property Pipeline

Overseas developm ent  projects w ill underpin 
Property’s 2 0 0 4 - 2 0 0 6  earnings 

Projects Total No. of Units to launch 
( 2 0 0 4 - 0 6 )

Shanghai 1,653

Beij ing 1,859

Chengdu 3,115

Bangkok 637
Ho Chi Minh City 613

Total 8,277
Bangalore 400
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Singapore m arket  stabilises

u Office rental market  shows signs of im provement

• I mprovement  in occupancy rates in selected areas 

• Office rental rates have stabilised

u Several resident ial launches planned for  2004

u Cont inue efforts to divest  investment  propert ies through 
REI T, direct  sale or securit isat ion

28

I nfrast ructure



14

27

Singapore m arket  stabilises

u Office rental market  shows signs of im provement

• I mprovement  in occupancy rates in selected areas 

• Office rental rates have stabilised

u Several resident ial launches planned for  2004

u Cont inue efforts to divest  investment  propert ies through 
REI T, direct  sale or securit isat ion

28

I nfrast ructure



15

29

u Working on new cont ract  for power barges 

u Finalising plans for cogen power plant

u Cont inue to build up core com petencies in 
Environm ental Engineering

• Enhancing technology capabilit ies

• St rengthening market ing network

u Focus on cost  and execut ion for Network 
Engineering

u Pursuing S$800m  new cont racts

I nfrastructure Out look

30

2 0 0 4  Financial Targets

9 Sustained growth

9 EPS CAGR of 8-12%  through 2005

9 Maintain ROE of 15%

9 Cont inued EVA im provem ent  

9 Maintain dividend payout  rat io of 30-35%
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Keppel Corporat ion 
1 H 2 0 0 4 Results

Thank You
Q&A

32

Addit ional I nfo
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Keppel Corporat ion

34

Financial Highlights – Keppel Corp

S$ m 1 Q 2 0 0 31 Q 2 0 0 4 %  Change

Turnover 1 ,7 4 48 9 6 ( 4 9 )
EBI TDA 1 7 51 4 7 ( 1 6 )
Operat ing Profit 1 2 11 0 9 ( 1 0 )
Profit  Before  Tax 1 3 21 4 8 1 2
PATMI 9 41 3 2 4 0
PATMI  ( excl.  deferred tax

adjustm ents)
9 41 1 8 2 6
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Financial Highlights – Keppel Corp

S$ m 2 Q 2 0 0 32 Q 2 0 0 4 %  Change

Turnover 1 ,4 7 69 2 2 ( 3 8 )
EBI TDA 1 7 21 6 3 ( 5 )
Operat ing Profit 1 2 01 2 1 1
Profit  Before  Tax 1 2 21 5 8 3 0
PATMI 9 81 0 8 1 0

36

Total SingaporeOverseas
S$ m %%

Offshore &  Mar ine 1 ,0 4 5 1 18 9

I nfrast ructure 3 8 2 3 86 2
Property 3 4 8 7 03 0

Sub total 1 ,7 7 5 2 87 2
I nvestm ents 4 3 4 35 7
Total 1 ,8 1 8 2 97 1

1 H 2 0 0 4

7 1 %  of  tota l turnover  
cam e from  overseas custom ers

Turnover by Custom ers
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S$ m
1 H 2 0 0 3 %1 H 2 0 0 4 % %  Change

Offshore &  Mar ine 1 2 9 3 71 4 5 4 7 1 2
Property 8 4 2 49 4 3 0 1 2
I nfrast ructure 6 1 1 85 5 1 8 ( 1 0 )
Sub Total 2 7 4 7 92 9 4 9 5 7
I nvestm ents 7 3 2 11 6 5 ( 7 8 )
Total 3 4 7 1 0 03 1 0 1 0 0 ( 1 1 )

EBI TDA by Segm ents

38

PATMI  By Segm ents

4 3

1 4

4 3 5 1

2 83 2

5 1

9 6
7 4

0

1 0 0

2 0 0

3 0 0

1 H 2 0 0 3 1 H 2 0 0 4

S$ m

S$ 1 9 2 m

2 5 %  grow th

Offshore & Marine

Infrast ructure
Property

Investm ents

S$ 2 4 0 m

Deferred Tax 
Adjustm ents

1 8 %  grow th

Note:  1H 2004 PATMI  includes deferred tax adjustments of S$10m in Offshore & Mar ine,  S$3m  in 
Property and S$1m  in I nvestments 
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Capital/ Gearing/ ROE

S$ m

Shareholders’ Funds 
Capita l Em ployed 
Net  Debt
Net  Gearing

ROE

*  Annualised ROE

3 0  Jun 2 0 0 4 3 1  Dec 2 0 0 3

2 ,9 2 9 2 ,8 9 0
4 ,0 1 1 3 ,9 5 9
2 ,9 7 7 3 ,0 4 0
0 .7 4 x 0 .7 7 x

1 5 .3 % * 1 4 .1 %

40

Offshore &  Marine
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S$ m 1 H 2 0 0 31 H 2 0 0 4 %  Change

Turnover 7 2 51 ,0 4 5 4 4
EBI TDA 1 2 91 4 5 1 2
Operat ing Profit 9 61 1 7 2 2
Profit  Before  Tax 9 51 1 8 2 4
PATMI 7 41 0 6 4 3

Financial Highlights –
Offshore &  Marine

PATMI  ( excl.  deferred tax  
adjustm ents)

7 49 6 3 0

42

Financial Highlights –
Offshore &  Marine

S$ m 1 Q 2 0 0 31 Q 2 0 0 4 %  Change

Turnover 3 9 35 4 7 3 9
EBI TDA 6 58 2 2 6
Operat ing Profit 4 96 8 3 9
Profit  Before  Tax 4 87 0 4 6
PATMI 3 67 2 1 0 0
PATMI  ( excl.  deferred tax

adjustm ents)
3 66 2 7 2
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S$ m 1 H 2 0 0 31 H 2 0 0 4 %  Change

Turnover 7 2 51 ,0 4 5 4 4
EBI TDA 1 2 91 4 5 1 2
Operat ing Profit 9 61 1 7 2 2
Profit  Before  Tax 9 51 1 8 2 4
PATMI 7 41 0 6 4 3

Financial Highlights –
Offshore &  Marine

PATMI  ( excl.  deferred tax  
adjustm ents)

7 49 6 3 0
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Financial Highlights –
Offshore &  Marine

S$ m 1 Q 2 0 0 31 Q 2 0 0 4 %  Change

Turnover 3 9 35 4 7 3 9
EBI TDA 6 58 2 2 6
Operat ing Profit 4 96 8 3 9
Profit  Before  Tax 4 87 0 4 6
PATMI 3 67 2 1 0 0
PATMI  ( excl.  deferred tax

adjustm ents)
3 66 2 7 2
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S$ m 2 Q 2 0 0 32 Q 2 0 0 4 %  Change

Turnover 3 3 24 9 8 5 0
EBI TDA 6 46 3 ( 2 )
Operat ing Profit 4 74 9 4
Profit  Before  Tax 4 74 8 2
PATMI 3 83 4 ( 1 1 )

Financial Highlights –
Offshore &  Marine

44

Offshore &  Marine

u S$1,288m  cont racts secured in 2Q 2004:
1 sem i, 5 jackup upgrades, 1 jackup st r ip mat ing, 
1 tender barge upgrade, 1 sem i conversion, 2 shut t le 
tanker conversions, 4 tugs, 1 AHTS, 1 cement  carr ier 
conversion & 1 cruise vessel lengthening  

u Major cont ract  com plet ions in 2Q 2004:
1 spar plat form , compressor modules, 1 FPSO 
conversion, 3 AHTS & 1 sem i upgrade 
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Offshore &  Marine
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conversion, 3 AHTS & 1 sem i upgrade 
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Offshore &  Marine Orderbook
Clients

For delivery in 2 0 0 4
5 Jackup Upgrades /  1 Processing 
Plat form

46 Ensco /  GSF /  JDC /  Noble /  
Pet rovietnam 

TOTAL as at  3 0  June 2 0 0 4 S$ 3 .5 b

2 Sem i Conversions/ Upgrades /  1 FPSO
Conversion

24 JCE Group /  Stena Offshore /  
Halliburton 

For delivery in 2 0 0 5
2 Jackups /  1 Jackup Upgrade /  1 Sem i
Modificat ion /  1 Cruise Vessel Lengthening /
2 PSVs /  9 AHTS /  2 Tugs

569 BP /  NDC /  Ensco /  Boeing /  Maersk /  
Kvaerner /  Gulfmark Offshore /  
Pacif ic Richfield /  Bourbon /  Sm it  /  
PSA Mar ine 

Contract  
Value 

Balance 
Order

160

91

5 AHTS /  6 Tugs /  1 Support  Vessel Refit  /  
1 Float ing Dock Refurbishment  /  1 Derr ick 
Barge Upgrade/  1 Tender Barge Upgrade /
2 Shut t le Tanker Conversions /  1 Cement
Carr ier Conversion

68 Delba Mar it ima / CH Offshore /  
Hadi Ham mam /  Keppel Sm it  /  PSA 
Marine /  RFA /  BP /  Saipem  /  Teekay /
Windstor

230

908

For delivery in 2 0 0 7
1 Sem i (P52) 1,073 Pet robras1,073

S$ 4 .2 b

S$ m

For delivery in 2 0 0 6
3 Jackups /  2 AHTS 644 Skeie /  Ensco /  Odfjell /  Bourbon /  Sm it644

For delivery in 2 0 0 8
1 Sem i (P51) 1,093 Pet robras1,093

46

Property
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160

91
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Hadi Ham mam /  Keppel Sm it  /  PSA 
Marine /  RFA /  BP /  Saipem  /  Teekay /
Windstor
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908

For delivery in 2 0 0 7
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S$ 4 .2 b
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46

Property
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Financial Highlights - Property

NB:  Property segment  includes all propert y related businesses of KCL

S$ m
1 H 2 0 0 31 H 2 0 0 4 %  Change

Turnover 3 7 63 4 8 ( 7 )
EBI TDA 8 49 4 1 2
Operat ing Profit 7 88 7 1 2
Profit  Before  Tax 7 39 1 2 5
PATMI 4 35 4 2 6
PATMI  ( excl.  deferred tax  

adjustm ents)
4 35 1 1 9

48

Financial Highlights – Property

S$ m 1 Q 2 0 0 31 Q 2 0 0 4 %  Change

Turnover 1 7 01 3 9 ( 1 8 )
EBI TDA 4 43 7 ( 1 6 )
Operat ing Profit 4 03 4 ( 1 5 )
Profit  Before  Tax 3 83 9 3
PATMI 2 02 5 2 5
PATMI  ( excl.  deferred tax

adjustm ents)
2 02 2 1 0

NB:  Property segment  includes all propert y related businesses of KCL
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Financial Highlights – Property

S$ m 2 Q 2 0 0 32 Q 2 0 0 4 %  Change

Turnover 2 0 62 0 9 1
EBI TDA 4 05 7 4 3
Operat ing Profit 3 85 3 3 9
Profit  Before  Tax 3 55 2 4 9
PATMI 2 32 9 2 6

NB:  Property segment  includes all propert y related businesses of KCL

50

I nfrast ructure
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S$ m 1 H 2 0 0 31 H 2 0 0 4 %  Change

Turnover 4 0 13 8 2 ( 5 )
EBI TDA 6 15 5 ( 1 0 )
Operat ing Profit 2 42 0 ( 1 7 )
Profit  Before  Tax 2 83 0 7
PATMI 3 22 8 ( 1 3 )

Financial Highlights – I nfrastructure

52

Financial Highlights – I nfrastructure

S$ m 1 Q 2 0 0 31 Q 2 0 0 4 %  Change

Turnover 1 8 31 8 7 2
EBI TDA 3 32 7 ( 1 8 )
Operat ing Profit 1 41 1 ( 2 1 )
Profit  Before  Tax 1 51 5 -
PATMI 1 91 5 ( 2 1 )
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Financial Highlights – I nfrastructure

S$ m 1 Q 2 0 0 31 Q 2 0 0 4 %  Change

Turnover 1 8 31 8 7 2
EBI TDA 3 32 7 ( 1 8 )
Operat ing Profit 1 41 1 ( 2 1 )
Profit  Before  Tax 1 51 5 -
PATMI 1 91 5 ( 2 1 )
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Financial Highlights – I nfrastructure

S$ m 2 Q 2 0 0 32 Q 2 0 0 4 %  Change

Turnover 2 1 81 9 5 ( 1 1 )
EBI TDA 2 82 8 -
Operat ing Profit 1 09 ( 1 0 )
Profit  Before  Tax 1 31 5 1 5
PATMI 1 31 3 -

54

Utilit ies Engineering
S$ m 1 H 2 0 0 31 H 2 0 0 4 %  Change

Turnover 3 2 73 2 4 ( 1 )
EBI TDA 6 45 2 ( 1 9 )
Operat ing Profit 2 91 8 ( 3 8 )
Profit  Before  Tax 3 32 7 ( 1 8 )
PATMI 3 62 6 ( 2 8 )

Financial Highlights – I nfrastructure
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S$ m 2 Q 2 0 0 32 Q 2 0 0 4 %  Change

Turnover 2 1 81 9 5 ( 1 1 )
EBI TDA 2 82 8 -
Operat ing Profit 1 09 ( 1 0 )
Profit  Before  Tax 1 31 5 1 5
PATMI 1 31 3 -
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Utilit ies Engineering
S$ m 1 H 2 0 0 31 H 2 0 0 4 %  Change

Turnover 3 2 73 2 4 ( 1 )
EBI TDA 6 45 2 ( 1 9 )
Operat ing Profit 2 91 8 ( 3 8 )
Profit  Before  Tax 3 32 7 ( 1 8 )
PATMI 3 62 6 ( 2 8 )

Financial Highlights – I nfrastructure
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Utilit ies Engineering
S$ m 1 Q 2 0 0 31 Q 2 0 0 4 %  Change

Turnover 1 4 61 5 9 9
EBI TDA 3 32 5 ( 2 4 )
Operat ing Profit 1 51 0 ( 3 3 )
Profit  Before  Tax 1 61 5 ( 6 )
PATMI 2 11 4 ( 3 3 )

Financial Highlights – I nfrastructure

56

Utilit ies Engineering
S$ m 2 Q 2 0 0 32 Q 2 0 0 4 %  Change

Turnover 1 8 11 6 5 ( 9 )
EBI TDA 3 12 7 ( 1 3 )
Operat ing Profit 1 48 ( 4 3 )
Profit  Before  Tax 1 71 2 ( 2 9 )
PATMI 1 51 2 ( 2 0 )

Financial Highlights – I nfrastructure
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PATMI 1 51 2 ( 2 0 )
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Netw ork Engineering
S$ m 1 H 2 0 0 31 H 2 0 0 4 %  Change

Turnover 7 45 8 ( 2 2 )
EBI TDA ( 3 )3 NM
Operat ing Profit ( 5 )2 NM
Profit  Before  Tax ( 5 )3 NM
PATMI ( 4 )2 NM

Financial Highlights – I nfrastructure

58

Netw ork Engineering
S$ m 1 Q 2 0 0 31 Q 2 0 0 4 %  Change

Turnover 3 72 8 ( 2 4 )
EBI TDA -2 NM
Operat ing Profit ( 1 )1 NM
Profit  Before  Tax ( 1 )- NM
PATMI ( 2 )1 NM

Financial Highlights – I nfrastructure
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59

Netw ork Engineering
S$ m 2 Q 2 0 0 32 Q 2 0 0 4 %  Change

Turnover 3 73 0 ( 1 9 )
EBI TDA ( 3 )1 NM
Operat ing Profit ( 4 )1 NM
Profit  Before  Tax ( 4 )3 NM
PATMI ( 2 )1 NM

Financial Highlights – I nfrastructure

60

I nfrast ructure 
Order Book &  Job Prospects

S$ m

Ut ilit ies Engineering 6 1 6
Netw ork Engineer ing 3 6

Total 6 5 2

7 6 5
3 5

8 0 0

Job ProspectsOrder Book
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I nvestm ents

62

Financial Highlights - I nvestm ents

S$ m 1 H 2 0 0 31 H 2 0 0 4 %  Change

Turnover 1 ,7 1 84 3 ( 9 7 )
EBI TDA 7 31 6 ( 7 8 )
Operat ing Profit 4 36 ( 8 6 )
Profit  Before  Tax 5 86 7 1 6
PATMI 4 35 2 2 1
PATMI  ( excl.  deferred tax  

adjustm ents)
4 35 1 1 9
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I nvestm ents
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Financial Highlights - I nvestm ents

S$ m 1 H 2 0 0 31 H 2 0 0 4 %  Change

Turnover 1 ,7 1 84 3 ( 9 7 )
EBI TDA 7 31 6 ( 7 8 )
Operat ing Profit 4 36 ( 8 6 )
Profit  Before  Tax 5 86 7 1 6
PATMI 4 35 2 2 1
PATMI  ( excl.  deferred tax  

adjustm ents)
4 35 1 1 9
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Financial Highlights – I nvestm ents

S$ m 1 Q 2 0 0 31 Q 2 0 0 4 %  Change

Turnover 9 9 82 3 ( 9 8 )
EBI TDA 3 31 ( 9 7 )
Operat ing Profit 1 8( 4 ) ( 1 2 2 )
Profit  Before  Tax 3 12 4 ( 2 3 )
PATMI 1 92 0 5
PATMI  ( excl.  deferred tax

adjustm ents)
1 91 9 -

64

Financial Highlights – I nvestm ents

S$ m 2 Q 2 0 0 32 Q 2 0 0 4 %  Change

Turnover 7 2 02 0 ( 9 7 )
EBI TDA 4 01 5 ( 6 3 )
Operat ing Profit 2 51 0 ( 6 0 )
Profit  Before  Tax 2 74 3 5 9
PATMI 2 43 2 3 3
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Financial Highlights – I nvestm ents

S$ m 1 Q 2 0 0 31 Q 2 0 0 4 %  Change

Turnover 9 9 82 3 ( 9 8 )
EBI TDA 3 31 ( 9 7 )
Operat ing Profit 1 8( 4 ) ( 1 2 2 )
Profit  Before  Tax 3 12 4 ( 2 3 )
PATMI 1 92 0 5
PATMI  ( excl.  deferred tax

adjustm ents)
1 91 9 -
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Financial Highlights – I nvestm ents

S$ m 2 Q 2 0 0 32 Q 2 0 0 4 %  Change

Turnover 7 2 02 0 ( 9 7 )
EBI TDA 4 01 5 ( 6 3 )
Operat ing Profit 2 51 0 ( 6 0 )
Profit  Before  Tax 2 74 3 5 9
PATMI 2 43 2 3 3
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This release m ay contain forward- looking statem ents which are 
subject  to r isks and uncertaint ies that  could cause actual results to 
differ m aterially from  such statem ents. Such risks and uncertaint ies 

include indust ry and econom ic condit ions, com pet it ion, and legal, 
governm ental and regulatory changes. The forward- looking 

statem ents reflect  the current  views of Managem ent  on future t rends 
and developm ents. 
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