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FORWARD-LOOKING STATEMENT

This presentation has been prepared by Hyflux Ltd for the information of the attendees of this presentation. 

The presentation contains forward-looking statements which are based on current expectations, projections and 

assumptions about future events. Although Hyflux believes that these expectations, projections and assumptions are 

reasonable, these forward-looking statements are subject to risks, uncertainties and assumptions about Hyflux and its 

business operations that could cause actual results to differ materially from those expressed or implied by these forward-

looking statements. Such risks include industry and economic conditions; currency fluctuations between the Singapore 

dollar and other currencies; governmental, statutory, tax, public policy and regulatory changes; and the continued availability 

of financing in the amounts and the terms necessary to support future business.  

Investors are cautioned not to place undue reliance on these forward-looking statements which are based on current views 

of Hyflux’s management on future events.  

Any forward-looking statement in this presentation is accurate only as of the date it is issued. Hyflux has no obligation to 

publicly update or revise any forward-looking statement, whether as a result of new information, future events or otherwise, 

except as required by law. 

The presentation is not and does not constitute or form part of any offer, invitation or recommendation to subscribe for or

purchase any security and neither this presentation nor anything contained in it shall form the basis of, or be relied upon in

connection with, any contract, commitment or investment decision.

No representation or warranty express or implied is made as to, and no reliance should be placed on, the fairness, accuracy,

completeness or correctness of the information or opinions contained herein. None of Hyflux Ltd or any of its affiliates,

advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising

from any use of this document or its contents or otherwise arising in connection with this presentation.

Disclaimer
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• Weak Singapore power market continues to hit profitability

• Lower EPC contributions in 2Q2017 in line with planned project 

construction phase

• PATMI loss of $25.1million in 2Q2017, $24.3million in 1H2017

• Excluding Tuaspring loss from weak Singapore power market, 1H2017 

PATMI was $23.6 million
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Executive highlights
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S$ mil 1H2017 1H2016 % Change

Revenue 173.3 453.9 (62)

PATMI excluding Tuaspring 23.6 61.2 (61)

Results from Tuaspring (47.9) (51.2) (6)

PATMI (24.3) 9.9 NM

Revenue and profit

• Lower EPC activities from TuasOne Waste-to-Energy (WTE) project in Singapore and 

Qurayyat project in Oman.

• EPC profits unable to fully cover Tuaspring losses in 1H2017

• Tuaspring classified as Held for Sale – results shown separately

(1) Revenue excludes Tuaspring

(2) PATMI presented with and without Tuaspring

NM: Not Meaningful
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Revenue breakdown by region and sector
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• Lower EPC activities for Tuasone WTE in Singapore and Qurayyat IWP in Oman

• Revenue excludes Tuaspring, which is classified as Held for Sale
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S$ mil 1H2017 1H2016 % Change

Raw Materials & Consumables 80 305 (74)

Staff Costs 47 38 24

Depreciation, Amortisation & Impairment 8 9 (11)

Other Expenses 34 36 (6)

Finance Costs 28 23 22

Total Operating & Finance Expenses 196 409 (52)

Expenses

• Lower direct costs in line with lower revenue from EPC projects

• Higher staff costs from labour-intensive construction phase of projects

• Higher finance costs resulting from project finance drawdowns following milestone 

achievements of the Qurayyat and TuasOne projects

Excludes Tuaspring results, which are shown separately
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Balance sheet

S$ mil 30 Jun 2017 31 Dec 2016

Equity 1,123 1,549

Non-current Assets 1,298 2,545

Non-current Liabilities 1,142 1,311

Current Assets 2,252 1,298

Current Liabilities 1,285 983

Net Gearing (x) 1.00 0.81

• Decrease in equity due to redemption of S$300 million perpetual capital securities in 

Jan 2017

• Tuaspring and Tianjin Dagang assets/liabilities classified as held for sale 

- shift from Non-current assets/liabilities to Current assets/liabilities
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SCA: Service concession arrangements

S$ mil 1H2017 1H2016

Operating Cash Flows before SCA (82) 239

Operating Cash Flows after SCA and Tax Paid (174) (135)

Investing Cash Flows 251 (42)

Financing Cash Flows (129) 324

Net Cash Changes (52) 146

Cash & Cash Equivalents 191 494

Cash flows

• Cash from investing activities of S$251 million was mainly due to net proceeds from 

disposal of Galaxy and repayment of short-term loan extended to Galaxy 

• Net cash outflow from financing activities primarily due to redemption of S$295 million 

perpetual capital securities and offset by project finance drawdowns



30 166 254 335

1,100
955 943

1,872 1,938 1,973 1,959 1,916 1,824

435 435

863

1,145

748

423

931

1,025
732

954 995
1,271

1,127

0

500

1,000

1,500

2,000

2,500

3,000

3,500

Dec 05 Dec 06 Dec 07 Dec 08 Dec 09 Dec 10 Dec 11 Dec 12 Dec 13 Dec 14 Dec 15 Dec 16 Jun 17

EPC O&M 3,187

Order book

Slide 9

S$ mil
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1. Jun 2017 EPC Order Book includes Egypt IWPP which is pending BOT contracts finalisation.

2. O&M order book is a summation of future revenue of our portfolio of plants over 20-30 year concession periods.

2,951



• Weakness in Singapore power market and the Group expects losses in the 

next two quarters 

• Focus on executing current EPC order book

• Qurayyat IWP expected to commence operations in 2H2017

• Bid for projects with total contract value of S$1.8 billion, pending tender results

• To strengthen its infrastructure business by exploring opportunities in strategic 

partnerships and investors

• Exploring separate listing of consumer business to unlock value for 

shareholders
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Group outlook 
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