
	 Group	 Company

		  2012	 2011	 2012	 2011	

	 Note	 S$’000	 S$’000	 S$’000	 S$’000

Non-current assets	  
Property, plant and equipment	 3	 5,158,266	 4,249,575	 582,352	 450,265	
Investment properties	 4	 21,684	 23,007	 –	 –	
Investments in subsidiaries	 5	 –	 –	 1,708,551	 1,561,239	
Interests in associates and joint ventures	 6	 1,505,609	 1,344,700	 –	 –	
Other financial assets	 7	 221,099	 145,280	 –	 –	
Long-term receivables and prepayments	 8	 405,219	 380,464	 7,420	 7,730	
Intangible assets	 12	 321,276	 331,883	 20,008	 19,515	
Deferred tax assets	 13	 56,955	 60,655	 –	 –
			   7,690,108 	 6,535,564	 2,318,331	 2,038,749	
Current assets	  
Inventories and work-in-progress	 14	 1,886,546	 1,078,269	 9,789	 9,101	
Trade and other receivables	 15	 1,175,501	 1,090,259	 130,658	 100,864	
Tax recoverable		  6,954	 12,073	 –	 –	
Assets held for sale	 17	 24,437	 24,437	 –	 –	
Other financial assets	 7	 41,509	 16,545	 –	 –	
Cash and cash equivalents	 18	 2,059,800	 2,995,478	 524,601	 629,074
	 5,194,747	 5,217,061	 665,048	 739,039

Current liabilities	  
Trade and other payables	 19	 2,832,524	 2,746,273	 572,195	 179,883	
Excess of progress billings over work-in-progress	 14	 886,042	 355,300	 –	 –	
Provisions	 20	 83,078	 117,522	 14,093	 20,766	
Other financial liabilities	 23	 16,261	 22,509	 177	 –	
Current tax payable		  233,100	 269,822	 40,893	 17,178	
Interest-bearing borrowings	 25	 115,061	 186,073	 100	 94
			   4,166,066	 3,697,499	 627,458	 217,921	
Net current assets		  1,028,681	 1,519,562	 37,590	 521,118
			   8,718,789	 8,055,126	 2,355,921	 2,559,867	
Non-current liabilities	  
Deferred tax liabilities	 13	 410,796	 387,651	 40,061	 40,349	
Provisions	 20	 50,696	 37,087	 593	 593	
Other financial liabilities	 23	 161,445	 187,325	 –	 –	
Retirement benefit obligations	 24	 11,454	 17,740	 –	 –	
Interest-bearing borrowings	 25	 2,204,785	 1,856,365	 54	 156	
Other long-term liabilities	 26	 235,186	 328,298	 319,931	 653,962	
			   3,074,362	 2,814,466	 360,639	 695,060
	 5,644,427	 5,240,660	 1,995,282	 1,864,807

Equity attributable to owners of the Company:	  
Share capital	 27	 565,572	 565,572	 565,572	 565,572	
Other reserves	 28	 (102,322)	 (46,322)	 (6,048)	 (9,884)	
Revenue reserve		  4,040,081	 3,595,266	 1,435,758	 1,309,119
			   4,503,331	 4,114,516	 1,995,282	 1,864,807	
Non-controlling interests		  1,141,096	 1,126,144	 –	 –
Total equity	 5,644,427	 5,240,660	 1,995,282	 1,864,807

The accompanying notes form an integral part of these financial statements.

Independent Auditors’ Report
Members of the Company
Sembcorp Industries Ltd

Report on the financial statements
We have audited the accompanying financial statements of Sembcorp Industries Ltd (the “Company”) and its subsidiaries (the 
“Group”), which comprise the balance sheets of the Group and the Company as at December 31, 2012, the income statement, 
statement of comprehensive income, statement of changes in equity and statement of cash flows of the Group for the year then 
ended, and a summary of significant accounting policies and other explanatory information, as set out on pages 153 to 274.

Management’s responsibility for the financial statements
Management is responsible for the preparation of financial statements that give a true and fair view in accordance with the 
provisions of the Singapore Companies Act, Chapter 50 (the “Act”) and Singapore Financial Reporting Standards, and for devising 
and maintaining a system of internal accounting controls sufficient to provide a reasonable assurance that assets are safeguarded 
against loss from unauthorised use or disposition; and transactions are properly authorised and that they are recorded as necessary 
to permit the preparation of true and fair profit and loss accounts and balance sheets and to maintain accountability of assets.

Auditors’ responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance 
with Singapore Standards on Auditing. Those standards require that we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. 
The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement of 
the financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control 
relevant to the entity’s preparation of the financial statements that give a true and fair view in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s 
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion
In our opinion, the consolidated financial statements of the Group and the balance sheet of the Company are properly drawn up 
in accordance with the provisions of the Act and Singapore Financial Reporting Standards to give a true and fair view of the state 
of affairs of the Group and of the Company as at December 31, 2012, and the results, changes in equity and cash flows of the 
Group for the year ended on that date.

Report on other legal and regulatory requirements
In our opinion, the accounting and other records required by the Act to be kept by the Company and by those subsidiaries 
incorporated in Singapore of which we are the auditors have been properly kept in accordance with the provisions of the Act.

KPMG LLP	  
Public Accountants and	  
Certified Public Accountants

Singapore	  
February 26, 2013
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