
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 

	 	 	 2010	 2009	

	 	 Note	 S$’000	 S$’000

Net operating profit before income tax expense  1,207,234 1,108,742 
Adjust for:  
Share of associates’ and joint ventures’ profits  191,606 136,412 
Interest expense 1 58,540 44,538 
Others  2 (3,452) 20,020
Adjusted profit before interest and tax  1,453,928 1,309,712 
Cash operating taxes 3 (244,863) (216,663)
Net operating profit after tax (NOPAT)  1,209,065 1,093,049
 
Average capital employed 4 6,773,662 5,376,210
Weighted average cost of capital 5 5.9% 6.0%
Capital charge  399,646 322,573
 
Economic Value Added (EVA)  809,419 770,476 
Non-controlling share of EVA  (314,722) (284,850)
EVA attributable to shareholders  494,697 485,626 
Less: Unusual Items (UI) Gains 6 142 2,101
EVA attributable to shareholders (exclude UI) 494,555 483,525

Notes:

1. Interest expense includes imputed interest on present value of operating leases and capitalised interest charged to 
income statement upon disposal of the assets.

2. Other adjustments include recovery of investment costs, timing difference of allowances made for / (write-back) of 
doubtful debts, warranty, inventory obsolescence and goodwill written off / impaired and construction-in-progress.

3. The reported current tax is adjusted for the statutory tax impact of interest expense.

4. Average capital employed is computed by taking monthly average total assets less non interest-bearing liabilities plus 
timing provision, goodwill written off / impaired and present value of operating leases.

	 	 2010	 2009	

	 	 S$’000	 S$’000

Major Capital Components:  
Fixed assets 3,266,548 2,680,567 
Investments 1,277,821 1,143,646 
Other long-term assets 532,771 451,564 
Net working capital and long-term liabilities 1,696,522 1,100,433
Average capital employed 6,773,662 5,376,210

5. The Weighted Average Cost of Capital is calculated in accordance with the Sembcorp Group EVA Policy as follows:

i. Cost of Equity using Capital Asset Pricing Model with market risk premium at 6.0% (2009: 6.0%);
ii. Risk-free rate of 2.61% (2009: 2.08%) based on yield-to-maturity of Singapore Government 10-year Bonds;
iii. Ungeared beta ranging from 0.5 to 1.0 (2009: 0.5 to 1.1) based on Sembcorp Industries’ risk categorisation; and
iv. Cost of Debt rate at 4.15% (2009: 4.98%).

6. Unusual items (“UI”) refer to gain / loss on divestment of subsidiaries, associates, joint ventures, long-term investments 
and disposal of major fixed assets.

Statistics of Shareholders as of March 7, 2011
Issued and fully paid-up capital: S$571,098,867.28
Number of issued shares: 1,788,981,732
Number / percentage of treasury shares: 3,028,517 (0.17%)
Number of shareholders: 27,623
Class of shares: Ordinary shares with equal voting rights@

Shareholdings Held by the Public
Based on information available to the company as of March 7, 2011, 50.51%* of the issued ordinary shares of the company 
is held by the public and therefore, the company has complied with Rule 723 of the SGX-ST Listing Manual. 

Substantial	Shareholders	 Direct	Interest	 Indirect	Interest	 Total	 %*

Temasek Holdings (Private) Limited 871,200,328 12,718,760** 883,919,088 49.49

Top 20 Shareholders as of March 7, 2011
No.	 Name	 No.	of	Ordinary	Shares	Held	 %*

1 Temasek Holdings (Private) Limited 871,200,328 48.78 
2 Citibank Nominees Singapore Pte Ltd 211,814,932 11.86 
3 DBS Nominees Pte Ltd 181,016,864 10.14 
4 DBSN Services Pte Ltd 128,796,781 7.21 
5 HSBC (Singapore) Nominees Pte Ltd 100,040,556 5.60 
6 United Overseas Bank Nominees Pte Ltd 45,057,973 2.52 
7 Raffles Nominees (Pte) Ltd 22,407,954 1.26 
8 Startree Investments Pte Ltd 9,400,000 0.53 
9 DB Nominees (S) Pte Ltd 8,976,365 0.50 
10 OCBC Nominees Singapore Pte Ltd 6,355,060 0.36 
11 BNP Paribas Securities Services Singapore 5,062,003 0.28 
12 BNP Paribas Nominees Singapore Pte Ltd 4,305,727 0.24 
13 Merrill Lynch (Singapore) Pte Ltd 3,615,684 0.20 
14 Tang Kin Fei 3,174,405 0.18 
15 Phillip Securities Pte Ltd 2,752,228 0.15 
16 Morgan Stanley Asia (Singapore) Securities Pte Ltd 2,562,570 0.14 
17 UOB Kay Hian Pte Ltd 1,827,787 0.10 
18 DBS Vickers Securities (Singapore) Pte Ltd 1,820,595 0.10 
19 CIMB Securities (Singapore) Pte Ltd 1,688,123 0.10 
20 Bank Of Singapore Nominees Pte Ltd 1,579,108 0.09
  1,613,455,043 90.34

@ Ordinary shares purchased and held as treasury shares by the company will have no voting rights.
* The percentage of issued ordinary shares is calculated based on the number of issued ordinary shares of the company as of March 7, 2011 excluding 

3,028,517 ordinary shares held as treasury shares as at that date. 
** Temasek is deemed to be interested in the 12,718,760 Shares in which its subsidiaries and/or associated companies have or are deemed to have an 

interest pursuant to Section 7 of the Companies Act.

Analysis of Shareholdings as of March 7, 2011
	 	 No.	of	Ordinary	 	 No.	of	Ordinary	

Range	Of	Shareholdings	 Shareholders	 %	 Shares	Held	 %

1 – 999  2,947 10.67 1,606,198 0.09 
1,000 – 10,000 21,877 79.20 71,219,998 3.98 
10,001 – 1,000,000 2,773 10.04 92,775,057 5.19 
1,000,001 and above 26 0.09 1,623,380,479 90.74
  27,623 100.00 1,788,981,732 100.00
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