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Overview

City Energy



Assets Under Management 

$4.5b1

as at 31 Mar 2022

Largest Singapore-listed Diversified Business Trust
Anchored by a portfolio of critical infrastructure businesses and assets

SINGAPORE

ENERGY TRANSITION

Á City Energy

Á Keppel Merlimau Cogen Plant

ENVIRONMENTAL SERVICES

Á Senoko Waste-to-Energy     
(WTE) Plant

Á Keppel SeghersTuas WTE Plant

Á Keppel SeghersUlu Pandan 
NEWater Plant

Á SingSpringDesalination Plant

KINGDOM OF SAUDI ARABIA

ENERGY TRANSITION

Á Aramco Gas Pipelines Company

THE PHILIPPINES

DISTRIBUTION & STORAGE

Á Philippine Coastal Storage & 
Pipeline Corporation      
(Philippine Coastal)

AUSTRALIA & NEW ZEALAND

DISTRIBUTION & STORAGE

Á Ixom

- New South Wales

- New Territories

- Queensland

- South Australia

- Victoria

- Western Australia

- North Island

- South Island

1.Excludes Basslink, which enteredVoluntary Administration on 12 November 2021. The operations of Basslinkis presently under the control of the receiver 
and manager appointed by the lenders. 4
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Diversified portfolio with maiden investment in the Middle East
Completed the Investment in Aramco Gas Pipelines Company

Lease Perimeter !ǊŀƳŎƻΩǎ Ǝŀǎ ǇƛǇŜƭƛƴŜǎ ŀƴŘ ǊŜƭŀǘŜŘ ŎǊƛǘƛŎŀƭ ŀǎǎŜǘǎ

YL¢Ωǎ 9ǉǳƛǘȅ LƴǾŜǎǘƳŜƴǘUS$250m

Proposed Funding of 
YL¢Ωǎ 9ǉǳƛǘȅ LƴǾŜǎǘƳŜƴǘ

Existing internal resources and debt facilities

ÁPart of a global consortium to acquire a 49% stake in Aramco Gas Pipelines Company, which holds a 20-year lease-and-lease-back 
ŀƎǊŜŜƳŜƴǘ ƻǾŜǊ ǘƘŜ ǳǎŀƎŜ ǊƛƎƘǘǎ ƻŦ !ǊŀƳŎƻΩǎ Ǝŀǎ ǇƛǇŜƭƛƴŜǎ ƴŜǘǿƻǊƪ

ÁAramco Gas Pipelines Company will receive quarterly tariff payments backed by a minimum volume commitment from Aramco, which 
will retain full ownership and operational control of the Gas Pipelines Network

Á²ƻǊƭŘΩǎ ƭŀǊƎŜǎǘenergy infrastructure deal in 2021, investing alongside leading infrastructure investors including BlackRock Real Assets 
and Saudi-based HassanaInvestment Company

V Invest in a strong and growing business backed by 
favourablegas demand dynamics

V Top-tier counterparty with strong operational track 
record 

V Strongly contracted nature of investment with 
downside protection

V Supports the transition of the Saudi economy towards 
a more sustainable energy future 

V 9ƴƘŀƴŎŜǎ ǊŜǎƛƭƛŜƴŎȅ ƻŦ YL¢Ωǎ ǇƻǊǘŦƻƭƛƻ

Investment merits:
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Exploring Renewables Opportunities 
Signed MOU with Jinko Power to jointly explore solar farm and energy storage projects

Á Enter into the renewable energy space: To identify up to 1,000MW of developmental and operational assets in key 
developed markets of APAC, Europe and the Middle East

Á Aligns with ESG target ǘƻ ƛƴŎǊŜŀǎŜ ŜȄǇƻǎǳǊŜ ǘƻ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ōȅ ǳǇ ǘƻ нр҈ ƻŦ YL¢Ωǎ Ŝǉǳƛǘȅ-adjusted AUM by 2030

Á Strong counterparty: Wƛƴƪƻ tƻǿŜǊ ƛǎ ƻƴŜ ƻŦ /ƘƛƴŀΩǎ ƭŀǊƎŜǎǘ ƛƴŘŜǇŜƴŘŜƴǘ ǎƻƭŀǊ ǇƻǿŜǊ ǇǊƻŘǳŎŜǊ ŎƻƳǇŀƴƛŜǎ ǿƛǘƘ ŀ ǇǊƻǾŜƴ 
track record of developing, financing and constructing photovoltaic solar projects in 8 countries

Á KIT and Jinko will enter into separate investment agreements to acquire and hold the respective assets through special 
purpose vehicles
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Refreshed Business Segments
To build a well-diversified portfolio of core and core plus infrastructure businesses and assets that 
support the long-ǘŜǊƳ ƎǊƻǿǘƘ ƛƴ YL¢Ωǎ ŘƛǎǘǊƛōǳǘƛƻƴǎ ŀƴŘ ŎƻƴǘǊƛōǳǘŜ ǘƻ ŀ ǎǳǎǘŀƛƴŀōƭŜ ŦǳǘǳǊŜ

Energy Transition
Supports the transition to a 
low-carbon economy

Aramco Gas Pipelines 
Company 

City Energy

Keppel Merlimau
Cogen Plant  

Environmental Services
Provides the essential services that 
protect human health and safeguard 
the environment

SenokoWTE Plant

Keppel SeghersTuas 
WTE Plant

Keppel SeghersUlu 
Pandan NEWater Plant

SingSpring
Desalination Plant

Distribution & Storage
Supports the circular economy, 
driving economic growth

Ixom

Philippine Coastal
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Portfolio Breakdown
as at 31 Mar 2022

By Businesses and Assets (%) By Geography (%)

S$4.5 billion S$4.5 billionDistribution & 
Storage, 35%

Environmental 
Services, 8%



1Q 2022 Highlights

Aramco Gas Pipelines Company
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1Q 2022 Highlights

ÁStrong platform for continued growth:  

╖Strengthened cash flow resiliency: Completed investment in Aramco Gas 
Pipelines Company in Feb 2022 

╖Proposed amendments to fee structure to support growth and promote 
alignment of interests with Unitholders

╖Strategic review of Ixom to potentially unlock value and redeploy capital into 
sectors supported by favourablemegatrends e.g.  decarbonisationand 
digitalisation

ÁSteady portfolio performance, driven by robust operations and growth across the 
¢ǊǳǎǘΩǎ ǇƻǊǘŦƻƭƛƻ ƻŦ ŜǎǎŜƴǘƛŀƭ ōǳǎƛƴŜǎǎŜǎ ŀƴŘ ŀǎǎŜǘǎ 

╖ Ixomexpanded product offerings with the acquisition of Bituminous Products 
and divested Fiji business to focus on core capabilities

╖City Energy driving new growth engines: IoT-enabled home solutions and 
electric vehicle charging services

1. Excluding .ŀǎǎƭƛƴƪΩǎEBITDA contribution.
2. Excludes LȄƻƳΩǎdivestment of Fiji business (S$1.2m) and one-off acquisition related cost incurred for the investment in Aramco Gas Pipelines Company (S$26.3m). 

Group EBITDA is S$58.9m without the adjustments.
3. άCǊŜŜ /ŀǎƘ Cƭƻǿ ǘƻ 9ǉǳƛǘȅέ Ƙŀǎ ōŜŜƴ ǊŜ-ƴŀƳŜŘ ǘƻ ά5ƛǎǘǊƛōǳǘŀōƭŜ LƴŎƻƳŜέΣ ǿƛǘƘ ƴƻ ŎƘŀƴƎŜ ǘƻ ŎƻƳǇǳǘŀǘƛƻƴΣ ƛΦŜΦ 5ƛǎǘǊƛōǳǘŀōƭŜ LƴŎƻƳŜis computed as Funds from 

Operations less mandatory debt repayment and other charges, credits or adjustments as deemed appropriate by the Trustee-Manager.

84.91
89.61,2

1Q 2021 1Q 2022

EBITDA (S$m)

5.5%

Á5.5% yoyincrease, supported by 
the strong performance of Ixom



Energy Transition

ÁAramco Gas Pipelines Company: Investment completedin end-Feb 2022; 
first quarterly contribution expectedto commencein 3Q 2022

ÁCity Energy: 

╖Customer base grew 1% YoY to 879,000 as at end-Mar 2022

╖Recent volatility in fuel prices has resulted in a slight over-recovery 
position; natural gas and electricity costs are pass-through to gas tariff

╖Healthy residential consumption of town gas; Commercial & Industrial 
consumption to improve with easing of dining restrictions

╖Driving new growth engines: IoT-enabled home solutions and electric 
vehicle charging services

ÁKMC

╖Achieved 99.9% contracted availability in 1Q 2022 

╖KMC has no tariff exposure to the Singapore wholesale electricity 
market and has no exposure to fluctuations in fuel oil prices

ÁLower OCF due mainly to higher 
upfront/installation capexcosts 
incurred as City Energy expands its 
customer base

1Q 2021 1Q 2022

City Energy KMC

11.0 11.3

Operational Cash Flows (OCF) (S$m)

(4)%22.0 21.2

11.0 9.9

11
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Environmental Services

Operational Cash Flows (OCF) (S$m)

18.2
17.4

1Q 2021 1Q 2022

(5)%

ÁFulfilled contractual obligations and operations remained stable

ÁAcquisition of the remaining 30% stake in the SingSpringDesalination 
tƭŀƴǘΥ tŜƴŘƛƴƎ ƭŜƴŘŜǊǎΩ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŀǇǇǊƻǾŀƭǎΣ ŀƴŘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ 
completed in 1H 2022 

ÁSenokoWTE Plant and Keppel SeghersTuas WTE Plant generate their 
own electricity and do not rely on natural gas, while electricity costs at 
the SingSpringDesalination Plant is fully passed through

Á SenokoWTE Plant
Á Keppel SeghersTuas WTE Plant
Á Keppel SeghersUlu Pandan NEWater Plant
Á SingSpringDesalination Plant

ÁLower OCF due mainly to higher 
electricity costs at the Keppel Seghers
Ulu Pandan NEWater Plant and higher 
tax paid at the SingSpringDesalination 
Plant
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Distribution & Storage

Operational Cash Flows (OCF) (S$m)

1Q 2021 1Q 2022

Philippine Coastal Ixom

26.3

21.4
(19)%

Á Ixom:

╖Robust performance: Healthy demand from the construction, mining, dairy, 
as well as the water treatment segments

╖ Increased exposure to construction segment with the acquisition of 
.ƛǘǳƳƛƴƻǳǎ tǊƻŘǳŎǘǎΣ ƻƴŜ ƻŦ !ǳǎǘǊŀƭƛŀΩǎ ƭŜŀŘƛƴƎ ƳŀƴǳŦŀŎǘǳǊŜǊǎ ŀƴŘ 
suppliers of bitumen-based and associated products for road surfacing and 
general industrial use 

╖Divested Fiji business as part of portfolio optimisationstrategy to divest 
non-core assets and focus on core capabilities

ÁPhilippine Coastal:  

╖Utilisationrate of 77.3% as at end-Mar 2022, up from 72.1 % as at end-Dec 
2021

╖Converting several gas oil tanks to support the increase in storage demand 
for economical grade gasoline

ÁLower OCF due mainly to timing 
differences in LȄƻƳΩǎactual tax paid

1.8 2.0

19.4
24.5
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Distributable Income

1Q 2022
{ϷΩллл

1Q 2021
{ϷΩллл

+/(-)
%

Distribution & Storage 21,386 26,296 (18.7)

- Ixom 19,399 24,458 (20.7)

- Philippine Coastal 1,987 1,838 8.1)

Energy Transition 21,260 22,024 (3.5)

- City Energy 9,924 10,965 (9.5)

- KMC 11,336 11,059 2.5

Environmental Services 17,377 18,223 (4.6)

Operational Cash Flows 60,023 66,543 (9.8)

KIT and Holdco1 (15,348) (9,929) (54.6)

Distributable Income 44,675 56,614 (21.1)

1. Comprises Trust expenses and distribution paid/payable to perpetual securities holders, management fees and financing costs
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Balance Sheet

Balance Sheet ({ϷΩƳ) As at 31 Mar 2022 As at 31 Dec 2021

Cash 430 817

Borrowings 1,899 1,730

Net debt 1,469 913

Total assets 4,509 4,501

Total liabilities 2,861 2,761

AnnualisedGroup EBITDA 3581,2 3182,3

Net gearing 32.6% 20.3%

Net debt / EBITDA 4.1x 2.9x

1.Excludes LȄƻƳΩǎdivestment of Fiji business (S$1.2m) and one-off acquisition related cost incurred for investment in Aramco Gas Pipelines Company (S$26.3m). Group annualised
EBITDA is S$330.8m without the adjustments.

2.Includes annualisedshare of profits from Philippine Coastal, based on equity accounting
3.Excludes loss on derecognition of Basslinkfollowing the voluntary administration (S$161.9m), one-off acquisition related cost incurred and expenses related to a fair value review 

exercise undertaken by Ixomfollowing its acquisitions of assets and businesses (S$6.5m), impairment loss on LȄƻƳΩǎassets mainly in relation to the cessation of operations of a long-
term customer (S$21.7m). Group EBITDA is S$127.5m without the adjustments.



< 1 yr
4.9% 

1-5 yrs
76.7% 

> 5 yr
18.4%
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Capital Management

Debt Repayment Profile Debt Breakdown by Currency

S$: 68.2%

A$: 31.8%

Loan Profile1 Amount ($m) Maturity/ Call Date Repayment

KIT Equity Bridge Loan S$150.0 Feb2024 Bullet2

Ixom A$619.5 Feb 2024 Bullet2

SingSpring S$22.1 Dec2024 Amortising

KIT Term Loan S$50.0 Feb2025 Bullet2

City Energy S$178.0 Feb 2026 Bullet2

KIT Series 3 MTN S$200.0 Dec 2026 Bullet

KMC S$700.0 Jun 2027 Amortising2

S$1.9b
As at 31 Mar 2022

S$1.9b
As at 31 Mar 2022

Á Issued KIT Series 4 MTN in May 2022: 
$250m notes due 2027 

ÁObtained S$150m equity bridge loan in          
Feb 2022 to fund investment in Aramco Gas 
Pipelines Company 

ÁProactively manage interest rate exposure:
~82% of loans hedged1

ÁMitigate impact of currency fluctuations: 
87.6% of foreign distributions hedged1

ÁWeighted average interest rate: 2.1%

ÁWeighted average term to maturity: 3.1 years

1. As at 31 Mar 2022
2.To be refinanced upon maturity



Looking Ahead

Keppel MerlimauCogen Plant 


