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' Directors’ report

e We are pleased to subrmt this annual report to the member of the Company together with the_ L
o audlted finanmal statements for the ﬁnanelal year ended 31 March 2(}15 ' Sl

i '.Dlrectors "

_.The drreetors m ofﬁce at the date of thls report are as follows

_ 'MrWongKJmYm :
. Mr_le Howe Run
“Ms Lim Chor Hoon

- Mr Chuah Kee Heng -

Ry Ms Lena Chla Yue Joo: 5 (A.'ppo.i_n_téd_‘_’.1?i 1 Aprrl 2015) .:_: R

: .--.'.__Dlrectors mterests '

N Aecordmg to the reg1ster kept by the Company for the purposes of Sect1on 164 of the Smgapore -
Companies Act, Chapter 50 (the Act), particulars of interests of dlrectors who held office at the
~ end of the financial year (including those held by their spouses and mfant children) in shares, "
_debentures, warrants and share OptloIIS in the Company and in related corporatrons are as.
S --follows s . _ . 8

: . 'Name of du-ector and reiated corporatlons in whjeh Holdmgs at Holdi_'_n'gs at -

interests (fully paid ordmary shares unless 3-_ SRR _ begmmng _' cendof o
_ othervnse stated) are held CEL i _.1 : ofthe year Stheyear - o

- _-_Mr Wong K1m Ym =

_ 'Smgapore Telecommumcat1ons Limited shares SR R 190 ._ 190 =
= MapletreelndustrlalTrustumts R T 30,000 30,000 -

: IZIMS le Lay Hong o ' S
: (Stepped down ﬁ‘om the Board on I Apnl 20] 5) RETR

N Smgapore Te]eeommumcatlons anted shares - AL S .'-2.,430 e : .'.'2,4.3'0 '_ _.
' Mr Lim Howe Run

" Smgapore Teleeommumcatlons Lmuted shares : S _. _ " :2,970 - 2,970
: SmgaporeArrlmesL1m1tedshares S L0000 1,000

B ::.Ms le Cher Hoon _ ._ S

_"'-}Slngapore Telecommumeatlons anted shares. R G 11,360 '_--1,3_._60. -




SP PowerAssets Ltmued o _::
" Directors’ report.
Year ended 3] Ma’rch 20] 5 Sl

" Name of dlrector and related corporatlons in whlch L ----Holding's_ at - 3Holdiag's'at e
interests (fully paid ordmary shares unless ~ 0 Y7 beginning . end of -
: otherw1se stated) are held REEREI " oftheyear. - theyear = '
' _Mr Chuah Kee Heng o
'Nepturre Onent Lmes L1m1ted shares S e 78,000 78,000
- Miapletree Industrial Trust units .1 S o 38619 0 T 38619
" Mapletre¢ Commercial Trust: umts Sl e T000 47,000
" Mapletree Logistics Trust units S '_ L 23,0000 0 23,000
~ SMRT CorporatlonLtdshares e 8,000, 28,000
"SmgaporeArrlmesLmntedshares A SO L0000 11,000

.Smgapore Teleoommumcatrons L1m1ted shares PR o 12,0000 . 12,000 |

o :'Except as, dlsclosed in this report no d1reotor who held ofﬁce at the end of the fmanelal year | had- |

. interests in -shares, debentures, - warrants or share: opt1ons of the. Company, ‘or of related S

corporatlons e1ther at the begummg or at the end of the ﬁnanc1al year

s ENelthe]r at the end ot' nor at any tlme durmg the. fmancml year, was the Company a parly to any"

- arrangement whose objects are, or one of whose objects is, to cnable the directors of the

- Companyto acquire benefits by means of the aoqursmon of shares m or- debentures of the
Company or any other body corporate ' : :

Slnce the e11d of. the last ﬁnanc1a1 year no drreotor has reeelved or become entltled to, recelve a

' ‘benefit by reason of a contract made by the Company ora related corporatlon with the director,

‘or with” a ﬁrm of ‘which he is a member or with a company in which he has ‘a substantlal :

- _;f"manc1al interest, except that the directors have employment relationships with or are directors L

o of the 1mmed1ate holdmg company or related eorporat1ons and have recelved remuneratlon in SR

o those capacrtles
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E T Share 'op'tie'l.ls.'-" e

: _Dunng the ﬁnanmal year there were

E _'.:(i) no optlons granted by the Company to any person to take up umssued shares in the R
L '_Company, and ' R = _ : :

S a(i_i) no shares 1ssued by v1rtue of any exerc1se of optlon to take up umssued shares of the' R

As at_the e1_1d of t_he ﬁnaneia'l year, there were 1o unissned_shar:_es' of the Comnany u_nder_eptibn__r o

" On behalf of .t_h.e B__oaid of Dircctors o

MR WONGKIMY]N |
' _Cha:rman . :

©MRLIM HOWE RUN
: _Dzrector -

O 15May 2015
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S .Statement by Dlrectors
In our oplmon

R (a} the ﬁnanc1a1 statements set out on pages 7 to 45 are drawn up S0 as to glve a true and fair -

Lo view of the state of affaurs of the Company as at 31 March 2015 and the results changes in. B
i equity and -cash flows of the Company for. the ﬁnanc1a1 year . ended on that date in
- ~accordance “with’ the. provisions “of ‘the: Smgapore Compames Act, Chapter 50 and SR

E -'_Slngapore Fmanelal Repomng Standards and

_ (b) ._'at the date of th1s statement there are reasonable grounds to beheve that the Company w111'
R _be able to pay 1ts debts as and when they fall due. o o

: The Board of Dnectors has on the date of thls statement authorlsed these ﬁnanc1al statements
: for issue. o : Ll S : :

MR WONG KIM YIN

i 'Chaxrnmn RARE

MR L[M HOWE RUN
: Dtrector - :

15 May 2015




. Bunldlng a better
_“working world

. Independent Audltor S Report N
- For the fmanmal year ended 31 March 2015

o Independent Audltor $ Report to the Member of SP PowerAssets L1m1ted
Report on the F1nanc1al Statements

We have aud1ted the accompanying financial statements of SP PowerAssets anted (the
“Company”) set out on pages 7 to 45, which compr1se the balance sheet as at 31 March 2015,
the income statement, statement of comprehensive income, statement of changes in equity and
'-statement of cash flows for the financial year then ended and a summary of 51gn1ﬁcant
_ accountmg pOllCleS and other explanatory 1nformatlon R .

Management s Responszbzlzty for the F manc:al Staremems

Management is respons1ble for the preparatxon of ﬁnanc1al 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 transactlons 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 accountablllty of assets o ' '

' Audzror 5 Responszbzhty

Our responsibility is to express an opinion on these financial statements based on our audlt We
conducted our audit in accordance with Smgapore 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 ﬁnanc1al statements are free from material
misstatement : - : :

* An audit mvolves perforrmng procedures fo obtam audit ev1dence about the amounts and
d1sclosures in the financial statements. The procedures - selected depend on the auditor’s
_]udgment 1ncludmg the assessment of the risks of material misstatement of the fmanc1al
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation of 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 aecountmg pol1c1es used and
the rea.sonableness ‘of ‘accounting estimates made - by management ‘as. well as evaluatmg the :
overall presentat1on of the ﬁnanmal statements - i

We bel1eve that the audit ev1dence we have obtamed is sufﬁment and approprlate fo prov;de a
basis for our audit opm1on

A member firm of Ernst & Young Globai Limited
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' :_'Opmzon
C _In our oplmon the finane1al statements of the Company are properly drawn up in accordance :
* . with the provisions of the Act and Smgapore Financial Reportmg Standards so as to give a true’

- and fair view of the state of affairs of the Company as at 31 March 2015 and the results changes
in equity and cash flows of the Company for the year ended on that date ' '
Other Matters

. The financial statements of the Company for the year ended 31 March 2014 were audited’ by
another audltor who expressed an unmodlﬁed opmron on those statements on 22 May 2014.

- Report on Other Legal and Regulatory Requlrements o

In our oprmon the aecountmg and other records requlred by the Act to be kept by the Company :
have been properly kept in accordance with the provisions of the Act.

:EMG— yw‘ﬁﬂ-d

'Ernst & Young LLP
Public Accountants and
Chartered Accountants
Singapore

15 May 2015

- A member firm of Ernst & Young Global Limited

. Year ended 31 Marck 2015,



_.-Balance sheet | .
Asat 31 March 2015

i ':'.-_;_Non—current assets AL

. 'Property, plant a.nd equlpment'__:_: I
. Intangible assets Sl
:_'Flnancml denvatwe assets

'Current assets o
Inventones :

Trade and other recelvables -

B Cash and cash equivalents o

| -._'Total as’se’ts o o

o .Equlty
. Share capltal
" Reserves -

Total equlty '

: Non—-current llablhtles '

o Debt obhgatlons

- Deferred income
" Deferred tax hab1ht1es

. ""_-"_Fmancml denvatwe 11ab1ht1es. S

¥ Current llablhtles o
- Trade and other payables

" Debt obligations

- Current tax payable o

“Total llablhtles |

REE _'Total eqmty and habﬂmes o

- The accompanying notes form an integral part of these ﬁnanciai statements. |

1l -

'. Note .

~1

-_'_'11 o
Nt
13

SP PowerAssets letted
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Year ended 3] March 201 5 S

'2015 o .2.014- -
-+ $ million - $mllhon :
'832'7'7 o ._ﬁ.79754:__-_-1_

2nis daiso -

. 10,718.6 0 10,268.6°

418 410

2088 . 2187
- 688 345

3194 . 2942

+-11,038.0 - 10,562.8

Caspa asna

C 16287 0 12639

41411 37763

31745 :_3,'7'1_5__3 B

L1954 0 2322.'-'-'-_’. e
11,0299 00 9812
622 01082

44620 50369

667 71T

24349 17496

06,8969 ¢ 67865

11,0380 - 105628

17858 15093 A
5824 1621



o Income statement s :
: 'Year ended 31 March 2015

_ . " Other income - o
Lo : Expenses R S : BRI
R :Deprec1at10n of property, plant and eqmpment o

* = Amortisation of 1ntang1b1e assets

- -'Mamtenance

- Management fees
- ‘Property taxes
- Agency fee- AR
-2 Support services <
"= Other operatmg expenses
_Operanng proﬁt S
- Finance income.

~ Flnance costs

. 'Profit before taxatlon -

Tax expense

. Prof_‘tfo_rtheyear S _. REE

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

- Note - 201
RSN $mil]ion
--."16__ .

19

: SP PaWei‘AsSei‘s Limlted_.:: o
X Fmancml Statements . o i
Year ended31 March 2015-_: L

2015 2014
14835 }1938
806 e; 673
(4387)
:(709)'_:n-5(711)--

(130.0) (129.8)
{33.1) (44

195 (186 .

Casy 3w

aen @y

'3(91 9 eI !

(1260) (78.5)

5927 - - 378.6

$m1]llon S

(396 1) S i
(86 (6D

ﬁsmm,g,;ﬁws;jf}
Syt E tee s

7187 4571
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1 Sistmont of comprchentive iicome -
Year ended 31 March 2015

- $million - . $ million -

-+ Profi for the year e T amse

: '-"::Other comprehensxve mcome : S LA

- Items that are or may | be reclas51ﬁed subsequently to proﬁt e

" vor loss:

' '-'_Effectlve portlon of changes in fa]r Value of cash ﬂow hedges [T O O P S
‘metoftax _ 295 . 184

- Net change i in fair value of cash ﬂow hedges recla551ﬁed to e e :
_ proﬁtorloss netoftax Lo 5.0 ' 11 '
-:Net change in fair value of cash flow. hedges on recogmtwn of I T e T e e
thehedged1tems onbalance sheet,met of tax. ~ -9 6D [

Other comprehenswe income for the year, net oftax e 3640 2577
' ':'Q"-Total comprehenswe mcome for the Year LT 6291 - 40430

-~ The z_iceempanying' notes form an integral paLrt_of these financial sta_t_enients. o




S Total comprehenswe mcome for the year S

SP PawerAssets lelted o
SRR Fmanczalstatements-. L
| Year ended 31 March 2013 "

~ Statement of changes in equity
- Year ended 31 March 2015 R
'.S_liar'e_-: '-Hedgilig _Aéty_xhﬁ_late_d_ Total
. capital . reserve - . profits = ' equity R
$m11110n $nu1hon -'$ million -~ $million .

';-"__.AtlApnl 2013 ;_'*j"ﬁ_'j'_:jﬁ 25124 (15 3) o8 3amo

'. 'Other comprehenswe income -
[Effective portion of changes in fair value ~ ~- = . T A ST
' ofcashﬂowhedges netoftax .~ - S e IB4 T el 184
'Net change in fair value of cash ﬂowhedges'_.”_ B R R S T PR
: rec1a351ﬁed to; proﬁt or Ioss netoftax .« .. o= oL ; L e 1
'Netchangemfairvalue of cash ﬂowhedges' i L e AT B e T U T
' onrecogmtionofthehedgedﬂemon I T D B T T RPN
 balance sheet, netof tax . . = 0 62 =62
> Cotal othercomprehenswe income . | e el s R e e e 8
“Total comprehenswe income for the year . Coemol o257 0 3786 0 4043
At31 MaICh 2014 . S 02,5124 104  1,2335 - - 3,7763

:__'A_tlApﬁ1'2'01_4 L 25124 10412535 37763

L Net change in fair value of cash flow hedges o

. [Total other comprehenswe income S 364 0 T — 364

.;._'-;:-;Totalcomprehenswe mcome fortheyear S T e SUDREEIE S I
. -:-_'_Proﬁtfortheyea.r _--:: L _:ﬂ e o — 5927 G 5927 _

Other comprehenswe income _ o
E ffective portion of changes in fair value : : S . - o
“of cash flow hedges, net of tax - =295 0 = 295

" reclassified to profitorloss, net of tax .= 50 1 e 5.0
- Net change in fair value of cash flow hedges =~ L e s
: onrecogmtlonofthehedged1tcmon L e e A T
7 balance sheet, netoftax SREERE i (TR T WL SR PR PR B

.Total_ comprehens_we_mcome for the ye_a_r L - . 364 5927 6291

Transaction w1th owner, recogmsed
~directly in equity

-'Contributwns by and dlstl'lbutlon to
S 0wner-.':'-_-'- .

- _Fmal tax-exempt d1v1dend paxd of $0 1052
L per sharefor theyear ended 31 March T R T e
2014 = ST Tl s = (264.3) L (264.3)

| At31March2015 _' | 725124 468 15819 414l

T he'.accém.pz_.m'yi_ng ﬁqtes forn:; _'an.mtegral p_arf o._f these financial statér_nentg_' S
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'Statement of cash ﬂows

: 'Year ended 31 March 2015 RS IR

' 2015 . 2014
S : SRR - : e $1mllmn'.:" $ million -
Cash ﬂows from operatmg actmtles - Tl

-Deprec1at10n a.nd amomsatlon B R i "; : % _ 4473 o 4022 S i
" Loss on disposal ofproperty plant and equlpment SR 13" s T I B

o _'.'Bxllmgsmadvallce e s . Bt (27 7) SRR 277 S

- Accretion of deferred i mcome e L '_: __(9 ) 9.0)

: _rlﬂventorles writendown . - e sl T2 2.1

' 'Prowsmnforstockobsolescence s EE - R s A

.Finance income e SRR L 0 e 29y

Fmancecosts R IR ISP o 919 - . 831
S : i 12247-.__ S 9654

:.Changesmworkmgcapntal e _ PRI e R

.'~.-:Tradeandotherreccwables g T T _11_9 621

Trade and othert payables -::: s S ders) e
‘Cash generated fromoperatlons e e 10685 s L0 T
‘Interestreceived . 0 T : L0 L2

'-':Incometaxpald LT e RN (95.8) L (72.3)

'Net cash from uperatmg actlvmes R . SR -970.2 1,036.6

A Cash ﬂows from mvestmg act1v1t1es .'

- . Purchas¢ ofproperty,plant and eqmpment R .‘: PEORI T '(845 6) L (8143)

. Purchase of intangible assets - e ' SRR R (22 0y I 6.8y
_ Proceeds from disposal ofproperty plant and eqmpment R R % FSE LR TEE< )0 ERT A
: "'--.-".Net cash used in mvestmg act1v1tles R S (B555) T (828.0)

' Cash ﬂows fromfinancmg actwmes _' ' S - : R

Interest paid, = * ST L 28s) (178D

Repaylnentofbankloans."_ Lo A A N = '(617.0) '

. .'_'Proceedsfrombankloans B PR S = 617.0
_'Redemptlonofborrowmgs L el RN _"(1_9_4.4) L (1 740.0) '.

" - ‘Repayment of loan note 1ssued o unmedlate holdmg company R e ©(359. 0) wo
B Repayment from unmedlate holding company {non- trade) L G o B YU R N
‘Proceeds from nmnedlatc holding company (non trade) Do E . 506.8 . 6591

o 'Proceeds ﬁomtermmatlon of swaps . L R 39

' D1v1det_1ds p;ud to owner of the Company . R (264.3) R
Net cash used in financing activities -~ ' (80.4) 971.1)

Net increasel(_décféasé) in cash and cash équivaléhts - oo 3430 (T625)
 Cash and cash equivalents at beginning of the year - .~ = - 345 C797.0
:Cash and ¢ash 'equivale:i_ts_.zit end of the ye'ar'_-_ R EERESTAIRY .78 SRR 7. W, ST

The a(':c_o.mpai.ly'ing notes fd_ri_h an integral part of these ﬁ]_jancia_l statements. -
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SPPowerAssetsL:mrted_-'__:_'... ST

Fingneial statements:

" Year endded 31 March 2015 .5

o Notes to the ﬁnanclal statements
_ .These notes form an 1ntegra1 part of the ﬁnanc1al statements =

_1.:_The ﬁnanmal statements Were authorrsed for 1ssue by the Board of Du'ectors on 15 May 2015

g "--".'Domlclle and actlvmes

' .SP PowerAssets lelted (the Company) is 1ncorporated in the Repubhc of Smgapore and has' e

Cits reglstered ofﬁce at 10 Pas1r Panjang Road #03 01 Mapletree Busmess Crty, Smgapore_ RO
:117438 ERRE : _ : _ _ L

-The prmcrpal actlvrtles of the Company are those relatmg to the prov1sron of semces in .
'._-_connectlon Wlth the transmlssmn and d15tr1but10n of electnc1ty : :

o '.'._The 1mmed1ate and ultnnate holdlng companres are’ Smgapore Power Lnnrted and Temasek _ i
- “Holdings (Prlvate) Lrnnted respectwely Both compames arc. mcorporated in the Repubhc of N
- _'Smgapore S : SO
-~ ._Bas1s of preparatlon

: -'_Statement of compllance

S The ﬁnanc1al statements have been prepared in accordance Wrth Smgapore Fmanc1al Reportlng' |

e Standards (FRS)

S22 o : '_Basrs of measurement

23

24

' The ﬁnancml statements have been prepared on the lnstoncal cost basrs exeept as d1sclosed in

the accountmg pohc1es set out below

_Functronal and presentatron currency

: The ﬁnancral statements are presented in Smgapore dollars whrch is the Company 8 functlonal ®

currency “ All financial  information presented in Srngapore dollars has been rounded to the- '

E __ nearest 0 1 m1lhon unless otherwrse stated

: 'Use of estrmates and Judgements |

The preparat1on of ﬁnanc1al statements in conformlty W1th FRSs requires management to make .

 judgements, estimates and assumptions that affect the application of accounting policies and the .

reported amounts of assets, liabilities, income, and expenses. . The ‘estimates and associated

: ~assumptions are based on hlstorlcal experience and various other factors that arc beheved tobe AR
~ " reasonable under the circumstances, the results of which form the basis of making’ _]udgements AR
e _about carrymg amounts of assets and llabllmes that are not read1ly apparent from other SOUrces..

o -'.Estnnates and underlydng assumpt1ons are rewewed on_an ongorng bas1s Rewsrons to
: 'accountmg estimates are recogmsed in the perrod in whlch the estnnates are. rev1sed and in any
future perrods affected o




SP PawerAssets Limzted o .j' :
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Year ended 31 March 2015 S

_ _.'-Informatlon about cnt1cal ]udgements in applymg accountmg pohc:les that have the mosti
n 51gn1ﬁcant effect on the amounts recogmsed m the fmancral statements ] is d1scussed below

. _. Imparrment of goodwzll and md’ef mte-ltved mtangzble assets .' i

C :Impan‘ment rewews in respeet of goodvvﬂl and mtanglble assets are performed at 1east annually RN
" ‘More regular Teviews are. performed if changes in circumstances or the occurrence of events = ©. -
" indicate potentxal 1mpa1rment ‘The. Company. uses the present value: of future cash flows to =~
L determme the recoverable amounts of the oash -generating ‘units. In calculatmg the. recoverable Ll
".amounts s1gmﬁcant management _]udgement 15 required in foreeastlng cash flows of the ‘cash
-, generating units, in estimating the terminal® growth values: ‘and in seleetmg an appropnate E
' d1scount rate Detalls of key assumphons made are sct out 1n note 3o 2

Revenue recogmuon '

. :. 'Revenue from use of system charges is reeogmsed when e1ectr1c:1ty is dehvered to consumers, - L

: - This is estimated based on the amounts billed and the revenue allowed by Energy Market R
i 'Authonty (EMA) usmg the approved tanffs and the Volume of electnelty dellvered =

R Esamatmg fmr values of f nancml assets cmd f mmcml lmbtlmes

The fau" value of ﬁnane1al assets a;nd ﬁnan(:lal l1ab111t1es are est1mated for reeogmnon

: measurement and dlsclosure purposes Note 23 sets out the basm of valuat1on of fmano1al assets
and 11ab1l1t1es : . _

0 Changes m aecountmg poheles
- S Adoptwn of new and revzsea' FRSs and Interpretatwns to FRS
-The Company has adopted all the new and rev1sed FRSs and Interpretatlons to FRS (]NT FRS) e

o that became mandatory for the financial year beginmng on 1 Aprii 2014. The adopt1on of these o .
' .new FRSs and INT FRS has no s1gmﬁcant 1mpact to the. Company § fmanual statements

.'Slgmﬁcant accountmg pollcles

' _The accountmg pol1e1es set out below have been apphed cons1stent1y for all perlods presented m_‘ o E
these ﬁnanc:lal statements . -




31

a Property, plant and_"equipment O
_ Recogmtlon and measurement -

o _'-Property, plant and cqulpment are stated at cost less accumulated deprecratron and accumulated B i
'._._mpanmentlosses A 2 : FTARNE -

Cost Jncludes expcndnure that is drrectly attnbutable to the acqu1s1tron of the asset The cost of S
self-constructed assets’ mcludes the cost’ of materials: and d1rect labour, any other costs d1rectly'.-'-_ e
“attributable ‘to bnnglng the asset to'a workmg condrtron for their intended use, the costs of i
- dismantling and Temoving ‘the items . and restorlng the site on which they are located and -~ -
i capltallsed borrowmg cost. Caprtalrsatlon of borrowmg costs will cease when the asset is ready SRR

for its intended use, which is deﬁned by the corrunencement of revenue ‘earning. “Cost may also
"1nclude transfers from equity of any gain or loss on quahfymg cash ﬂow hedges of forergn
currency purchases of property, plant and equlpment : '

oy : "Purchased software that is mtegral 1o the ﬁmctlonallty of the related equrpment is capltallsed as.' g SRR
b ';f'partofthat equrpment RS B T A S S L

o :When parts of an item of property, plant and equ1prnent have drfferent useful lrves they are._-'_ e
. accounted for as separate 1tems (maj or components) of property, plant and equ1pment '

"The gam or. loss on drsposal of an 1tem of property, plant and equrpment is determmed by LR
' comparing the proceeds from dlsposal with the carrying amount of property, plant and
k equ1pn1ent and is reco gmsed net wrthrn other 1ncome/other operatmg expenses m proﬁt or loss

o Subsequent costs R

f 'Tlle cost of replacmg a component of an 1tern of property, plant and equrpment is recogmsed in: oo

- ‘the carrying ‘amount ‘of the itemif it is probable that’ the future economic ‘benefits embodied -

"wrthm the component will flow to ‘the Company, and its cost can be measured reliably. “The
carrying amount of the replaced component is derecognised. -The costs of the day-to-day

S servrcrng of property plant and equlpment are recogmsed in proﬁt or loss as 1ncurred

'.Depreaatwn i "
- 'Deprec1at10n is based on the. cost of an, asset less its resrdual value Slgmﬁcant components of

- individual assets are assessed and if a component has a useful life that is- drfferent from the"- =
g remamder of that asset that component is deprecrated separately : : :

Deprecratlon is recogmsed in proﬁt or loss ona stralght llne basis over the estlmated useful
lives of each component of an item of property, plant and equ1pment Leased assets are

~depreciated over the shorter of the lease term and their useful lives unless it is reasonably certain

that the Company will o‘otam ownership by the end of the lease term Freehold land and

: -constructlon-rn—progress are not deprecrated

: SP PowerAssets erue d ._ :
' “ Financial statements '
Year ended 3] March 2()15 ::._ .

R
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Year ended 31 March 20] RN

EA _The estlmated useful hves for the current and comparatwe penods a.re as follows ks

' 'Leasehold land_ - e 'Remalnmg term of the lease rangmg from
' Can i SR _.-'_20t099years
Leaseholdbulldmgs ol Lo o 30years .
- " Transformers and: sw1tchgear : L _ﬁ:'30 years = '. o
E 'Other plant and machinery’ - R R
. -"Works and other equlpment ER 3 to 10 years
- - Standby electricity generator sy
©on e and other machmery S 15 to 25 years
Mains - 30 years

. : Other fixed assets (prmc1pally

meters and motor vehrcles) s EERE "3 to 10 years 8

: 'Deprec1at10n methods useful 11ves and resrdual values are rev1ewed at each fmanc1a1 year end LE
Er and adjusted if appropnate Ll e . .

..'___Goodwdl

-Goodwﬂl arlslng from acqulsltlon represents the e €XCESS. of the cost of acqulsrtlon over the fan'

value of 1dent1ﬁable net assets acqulred

e Subsequem measurement

-__EGoodwrll is measured at cost less accumulated 1mpamnent losses and is tested for 1mpa1rment T
L :on an annual bas1s as descnbed in note 3 5 O O R :

"Other mtangrble assets _-_1;' LT

_ '_'Deferred expendlture 18 stated at cost less accumulated amortrsatlon and accumulated_ L

- impairment Josses. This relates malnly to contributions paid by the Company in accordance
- with regulatory requlrements towards capltal expend1ture costs incurred by electricity

_"-:"generatlon companies. - Deferred expendlture is ‘amortised on a stra1ght line basis over the .. - .

- period in which the Company derives benefits from the cap1ta1 contribution- payments whlch is Co

o _-generally the useful hfe of the relevant equ1pment rangmg from 7 to 19 years o

' 'Computer soﬂware development 1n-progress is nntlally measured at cost. Followmg 1n1t1a1 .
‘recognition, computer software development 1n-pr0gress is measured at cost less accumulated B
'1mpaned 1osses . S -




'SP PoWet‘Asset‘s Lut:tted B

e g Year ended 31 March 2015_'_.=

-FinanCial instruments B
o Non—denvanve ﬁnancud assets

BENRR The Company 1n1t1ally recognlses loans and recelvables and depos1ts on the date that they are’
. '__'.'-'orlgmated All other financial assets (1nclud1ng assets des1gnated at falr value through profitor- oo
R loss) are recogmsed nntlally on the trade date at. whrch the Company becomes a party to the
L __contractual prowsmns of the mstrument T : e : R o SR

% _'_-_'The Company derecogmses a ﬁnanmal asset when the contractual rlghts to the cash ﬂows ﬁom" "
“the asset expire or it transfers the rights to receive the contractual cash flows ‘on the financial
" asset’in a transactlon in"which substantjally all the risks ‘and rewards of ownershrp of the =
s financial asset are. transferred. Any interest in transferred financial assets. that is ‘created or
R retalned by the Company is recogmsed asa separate asset or 11ab111ty

: .Fmanclal assets and l1ab1ht1es are offset and the net amount presented in the balance sheet R

. when, and only when, the Company has a legal right to offset the amounts and intends elther to
~seitle on‘a net ba51s orto realise the asset and seitle the hablhty sunultaneously ‘The rlghts of i O

- “offset -must not ‘be. contingent ‘on ‘afuture ‘event ‘and must’ be enforceable m the event of'. S
'_'_-.'bankruptcy or msolvency of all the counterpart1es to the contract o

.' : Loans and recezvables -
B Loans and recelvables are ﬁnancral assets w1th ﬁxed or determmable payments that are not
- quoted in an active market. - Such assets are recognrsed initially.at fair value plus any dlrectly.__ L
s attnbutable transaction costs Subsequent to " initial recognition, loans and receivables are .
e _measured at amorttsed cost usmg the effectlve tnterest method 1ess any 1mpa1rment losses
':-'-:'Loans and recewables comprlse cash and cash equlvalents and trade and other recelvables
:: Cash and cash equzvalents
" Cash and cash equlvalents comprlse cash balances and bank depos1ts :
S Nan-denvattves f' mmcxal ltabtlttles e
. .'The Company mltlally recogmses debt securities and bank borrowmgs on the date that they are .
-~ originated. All .other financial liabilitics (mcludsng liabilities des1gnated at fair value through

profit or loss) are ‘recognised 1n1t1a11y on the trade date which is the date that the Company i
: becomes a party to the contractual promsxons of the 1nstrument ' : .

The Company derecogmses a ﬁnanclal hablhty When its contractual obhgattons are dlscharged

N _cancelled or explred

ijanc1al assets and habthties are offset and the net amount presented in the balance sheet L
. when, ‘and only when the Company has a legal right to offset the amounts and mtends e1ther to '
settle ona net ba31s or to reahse the asset and settle the hablhty 51multaneously

S Such ﬁnancral l1ab1ht1es are, recogmsed 1mt1ally at falr value plus any dlrectly attrlbutable:_ S
o transacnon costs. Subsequent to initial recognition, these ﬁnanc1al 11ab1ht1es are measured at o
: amorttsed cost usmg the effectwe 1nterest method ' : :

" 'Financial staremems_: i

e
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Year ended 31 March 2015 S

= _-These ﬁnanc1a1 l1ab1ht1es comprlse trade and other payables loan note 1ssued to 1rnrned1ate
holdlng company and debt obhgatlons ' : '

Ordmary shares

sl Ordmary shares are class1ﬁed as equ;lty Incrernental costs dn‘ectly attrlbutable to the 1ssue of S
e ._ordmary shares are recogmsed as a deduct1on from equlty, net of any tax: effects Lol

Denvatwe f nanc:al mstruments, mcludmg hedge accoummg

.The Company holds derivatrve ﬁnancral mstruments to hedge 1ts fore1gn currency and 1nterest .

" rate risk exposures. Embedded derivative are separated from the host contract and accounted for ..
separately if the economic characteristics and risks of the host contract and the embedded o
- derivative are not closely related, a separate instrument with the same terms as the embedded

. derlvatlve Would meet the defnntron of a denvat1ve and the combmed 1nstrument 1s not:_'_ -

. -_measured at farr value through proﬁt or loss

L On 1n1t1al des1gnat1on of- the derlvatlve as the hedgmg 1nstrument the Company forrnally-s:. S

. documents the relationship between the hedgmg instrument and hedged item, including the risk ‘

o management objectives and’ strategy in undertaklng the hedge transaction and the- hedged risk, R
“together with the methods that will be used ' to assess - the cffectiveness -of the hedgmg R

_ relationship. .. “The Company makes - an assessment both at the 1ncept10n of the hedge.
“relationship as well as on an ongoing bas1s ‘of whether the hedglng instruments are expected to -
be. “highly cffective”. in offsettmg ‘the changes in fair value or cash flows of the respective
g .'hedged items attributable to the hedged: risk and whether the ‘actual Tesults of each hedge are

- within a range of 80%-125%. - For a cash. flow hedge of a forecast fransaction, the transaction ' _
o should be highly probable to occur and: should present an exposure to varlanons in. cash ﬂows S
3that could ultlrnately affect reported proﬁt and loss S S HE

e Dertvatrves are recogmsed 1mt1ally at falr value attnbutable transactlon costs are recogmsed 1n_' .
- profit or loss as incurred. - Subsequent to. ]mtral recognition, denvatlves are rneasured at falr '
o -value and changes therem are accounted for as descrlbed below : R

o X :Cash ﬂow hedges

_When a denvatrve is: desrgnated as the hedgmg 1nstrument 1n a hedge of the vanabﬂtty 1n cash o

- “flows attributable to a pa1t1cular risk associated with a'recognised asset or liability or a highly -

' j _probable forecast transaction that could affect profit or loss, the effective p01t1on of changes in

the fair value of the derivative is recogmsed in other comprehenswe income and presented in

y the hedging teserve in equity. ~Any meffectwe portlon of changes in the fatr Value of the '
--denvatlve is recogmsed rmmedlately n proﬁt or loss

When the hedged item is a non-ﬁnanc1al asset the amount accumulated in equtty is mcluded in

'_ the carrying amount -of the asset ‘when the asset is recogmsed In other cases, the amount - :
-accumulated in. equlty is reclass1ﬁed to proﬁt and loss in the same perlod that the hedged item .

:affects proﬁt or_loss, " If the hedgmg instrument no’ longer meets the criteria” for hedge'-'

R accountmg, expn’es oris sold terminated ¢ or. exercised, or the: desrgnatron is revoked then hedge LR L

- accounting is dlscontmued prospectlvely If the forecast transaction is no longer expected to '3'_: Lo
. oceur, then the balance in equlty is reclassrﬁed to proﬁt or loss ' :

g
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SP PawerAssets L:mu‘ed . -
“Fi mancml statements |

l’ear ended.?] March 2015_ L e
' Fazr value kedges - e

o Changes in the fair value of a denvatwe hedgrng mstrument desrgnated asa farr value hedge are
S recogmsed in profit or loss.” The hedged item is adjusted to _reflect changes n 1ts fair value in . -
" respect of the risk bemg hedged the gain or loss attributable to the hedged risk is reeogmsed inc o
o -proﬁt or loss wrth an adJustment to the earrymg amount of the hedged 1tem A ; :

[ 'jWhen a derwatlve ﬁnancral 1nstrument is ot des1gnated ina hedge relat1onsh1p that quahﬁes'ﬁ.f'-' PRt
: for hedge accountlng, all changes in 1ts falr value are reco grnsed 11nmed1ately in proﬁt or loss

' Leased assets . :

Where the Company has the use of assets under operatmg leases payments made under the .'
e leases are recogmsed in proﬁt or. loss on a strarght—lme bas1s over the term of the lease G

ImPalrrnent T ORI A R O
N on-denvatwe f' nancml a,'ssets

_ A fmancml asset not carrred at falr value through proﬁt or loss is assessed at each reportlng date

to determine whether there is any objective evidence that it is impaired. ‘A financial asset is
1mpa1red if objectwe evidence indicates that a loss event had occurred after - the initial

: “ - recognition of the asset, ‘and that the loss ¢vent had a negatlve effect on the estlmated future S
g 'cash ﬂows of that asset that can be estlmated rehably -

o The Company con51ders ev1dence of 1mpa1rment for loans and recelvables at both a speerﬁc
~asset and colleeuve level All individually srgmﬁcant loans and recervables are assessed for - .
: 'spec1ﬁc impairment. - All individually significant receivables found not to be specrﬁcally L
_impaired are then collectively assessed for any, impairment that -has been incurred but not yet -
" .. identified. Loans and receivables that -are not individually 31g111f1cant are collectlvely assessed
B for 1mpalrment by groupmg together loans and recelvables wrth smnlar nsk eharacterrsucs -

I assessmg collectlve nnpamnent the Company uses hrstorlcal trends of the probabrhty of o

 default, the timing of recoveries and the amount of loss incurred, adjusted for management’s

- judgement as to whether current ¢conomic and credit conditions are such that the aetual losses ;
~are hkely to be greater or less than suggested by hlstorlcal trends B : : '

An 1mpa1rment loss in respect of a financial assct measured at amortised cost is calculated as the '
- difference between its carrying amount and the present value of the est1mated future cash ﬂows
_dlscounted at the asset S ongmal effectwe mterest tate. '

e Losses are recognlsed in proﬁt or loss and reﬂected in an allowance account agamst loans and EETRSE
recelvables Inierest on the nnparred asset continues to be: recogmsed ‘When'a- subsequent R
. event (e.g. repayment by a debtor) - causes the amount of nnparrment loss to deerease the
= decrease in 1mpan’ment loss is reversed through proﬁt or loss R : ;
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* Financial starements'_
Year ended 31 March 201 S

o Non—f mmcml assets

The carry‘mg amounts of the Company s non—ﬁnanc1al assets other than mventorles are'

- rev1ewed at cach reporting date to determine whether there is any mdlcatron of impairment.  If

-any ‘such indication exists, the. asset’s ‘recoverable ‘amount is. estimated. - For ‘goodwill . and L
_mtanglble assets ‘that have - indefinite useful lives or that are notyet . ‘available for vse,”
+- recoverable amount is’ estlmated each year af the same time. “An 1mpa1rment loss is recogmsed BN
" if ‘the  carrying amount . of an asset or 1ts related cash-generatmg umt (CGU) exceeds 1ts '. TR
. f""-BS'Elmated recoverable a:mount RN S U S

.The recoverable amount of an asset or CGU is the greater of 1ts value m use. and 1ts falr value_ R
Jess costs to sell. ‘In assessing value in use, the estimated foture cash ﬂows are drscounted to
their present value using a pre-tax discount rate that reflects current market assessments of the
_time value of money and the risks spec1ﬁc to the asset or CGU. For the purpose of 1mpa1rment '
- testmg, assets that cannot be tested individually are grouped together into the smallest group of . -

.+ assets that generates. cash inflows from continuing use that are largely indépendent of the cash el
- inflows of other assets or CGU. ‘Subject to an operating scgment ceiling test, for the purposes of i
o goodwill: 1mpa1rment testing, CGUs to- whrch goodwill has been allocated are aggregated sothat: =
" the level at-which impairment testing is performed reﬂects the lowest level at whrch goodwrll is o

o rnomtored for 1ntemal reportmg purposes ' S - > EEE

Impa1rment losses are recogmsed in proﬁt or loss. Impau'ment losses recogmsed in respect of

CGUs are allocated first to reduce the carrying amount of any goodwill allocated to the CGU :

’ _ (group of CGUS), and then to reduce the carrymg amounts of the other assets in the CGU (group
Sof CGUs) on a pro rata bas1s s S i

_ An 1mpa1rment loss in respect of goodwrll is. not reversed In respect of other assets S
i '_.unpalrment losses recogmsed in “prior- penods are. assessed at. each reportlng date for any--"' .
~indications ‘that the loss has decreased or no longer - exists.An impairment loss is reversed i
-~ there has “beena change in the estimates “used to determme the . recoverable amount ‘A
o 3nnpa1n:nent loss is reversed only to the extent that the asset’s- carrying amount does not exceed
“ the carrying amount that would have been detemnned net of deprematron or amort1sat1on 1f no .
: nnpa]rment loss had been recogmsed : :

s 'lnventones .

o Inventorles are measured at the lower of cost and net reahsable value Cost is. determmed based e
~on the Werghted average ‘method, ‘and includes expendlture n acqurrmg the mventones and. -
~other- costs incurred in bringing them to their existing Jocation and condition. . Cost ‘may also:
E mclude transfers from other comprehenswe income of any gain or loss on qualifying cash flow
‘hedges of forergn currency purchases of inventories. Allowance for obsolete, deterrorated or

damaged stocks is made when consldered approprrate
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: SP PowerAssets Ltmrted .: i
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) Provisions'

-_A prov1s1on is recogmsed if, as a resnlt of past event the Company has ‘a present legal or
- constructive obligation that can be est1rnated reliably, and it is probable that.an outflow of -
© ¢ ‘economic benefits will ‘be requlred to ‘settle - the : obhgatlon Provisions are deterrrnned by
o dlscountmg the expected cash {lows at a pre-tax rate that reflects current market assessments of . [
.7 " the time value of money and the rlsks spec1ﬁc to the lrabrhty The unwmdmg of the drscount is
'recogrnsed as ﬁnance cost.. : SRR :

Deferred 1ncome e

' :'Deferred income compnses (1) contnbutlons made by certain customers towards the cost of

cap1tal pI'O_] ects recelved pnor to 1 July 2009 and (11) brlhngs in advance

s Customers conmbutwns '_
: _Deferred mcorne is. recogmsed on a strarght-hne baSIS and taken to’ proﬁt or loss over the'-i_ __
~periods nccessary to match ;the" deprecratron of the assets purchascd w1th the customers o
'contrrbutlons RN e e i
. Z"lelmgs in advance T
: Deferred 1ncome is recogrnsed in proﬁt or loss over the penods necessary to ad]ust allowed
‘ revenue (m accordance with the price regulatron framework approved by EMA) to revenue .
aE -earned based ‘on services rendered. At the end of each regulatory perrod any outstandmg S
v balance is taken to proﬁt or loss as revenue : : :
i ':_Revenue reco gmtron
'Prov1ded itis probable that the econormc beneﬁts wﬂl ﬂow to the Conlpany and the revenue L
; __and costs if apphcable can be measured rehably, revenue is rccogmsed in proﬁt or loss as
follows . . . :
'Use af system charges

: 'Revenue from use of systern charges 1s recogmsed when electr101ty is dehvered to consumers o

B __Constmcnon contmcts e

When the outcome of a constructron contract can be est1mated rehably, contract revenue and
expenses are recognised in profit or loss in proportion to the stage of cornpletlon of the contract. -
Contract revenue includes the initial amount agreed in the contract plus any variations in -

_ ‘contract work, claims and mcentlve payments to the extent that it is probable that they wrll_
o result in revenue, and can be measured rehably '

: "The stage of completron 1s assessed by reference to the proport1on of contract costs 1ncurred or .o
_"'--_work performed 't date :to : the - estimated total “contract . costs. ‘When' the outcome ‘of @ ' ..
.. < construction contract cannot be. estlrnated rehably, contract révenue is recogmsed only to ‘the T
* extent of contract costs incurred that are likely o be recoverable An expected loss ona contract: AT
s recogmsed 1mmedrate1y in proﬁt or loss : e '

Year ended 31 March 2015 S
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3'.__1'2:_-; N Fmance rncome and costs

3.13

. Pnce regulatmn and hcence

'=_'The Company 8 operatlons mn Smgapore are regulated under the Electrrcrty Llcence for |

Transmlssmn Llcensee 1ssued by the Energy Market Authorrty of Smgapore (EMA)

__3. Revenue to be earned ﬁom the transmlssron of electrlc1ty is regulated based on certam formulae R
. __.and parameters set out in the hcence relevant acts and codes AR - 3y

-Actual revenue brlled may vary from that allowed resultmg in an adjustment that may mcrease O
_ “or 'decrease tariffs in succeedmg perlods o TECOVET .or refund amounts under or.over: charged E
.. "Amounts 10 be tecovered ‘or refunded are brought to. account as adJustments to revenue in the .

: 'perrod in whrch the Company becomes entltled to the recovery or. hable for the refund

A The Company s capltal expend1ture and tax expense may vary from 1ts regulatory plan and is
S _subJect to a review by the EMA. . The results of the variances in capital expend1ture and tax__ ;
L expense may be translated mto prrce adJustments 1f any, in the followmg reset perrod

kS -:Payments made under operatmg leases are recogmsed in proﬁt or. loss on. a stralght hne basrs
.- over the term of the lease. Lease incentives received are recogmsed as an mtegral part of the **

total lease expense over the term of the lease

E L Contmgent lease payments are accounted for by rewsmg the mmrmum lease payments over the )
: -_remammg term of the lease when the lease ad]ustment is conﬁrmed R S

e '-Fmance mcome comprlses mterest mcome on funds mvested Interest mcome is recognrsed as
ﬂ---'rt accrues usmg the effectlve mterest method ' : ;

Fmance costs comprrse 1nterest expense on borrowmgs unwmdmg of the dlSCOllllt on
. provisions, fair value gains-or losses on ﬁnancral assets and liabilities at-fair value through
_ "proﬁt or Joss, 1mpa1rment losses recogmsed on financial assets (other than trade receivables),
" gains or.losses on hedging mstruments that are recogmsed in proﬁt or loss and amortrsatlon of o
-transactron costs caprtahsed E ST : :

_Borrowmg costs that are not drrectly attrrbutable to the acqursrtlon const:ruchon or productron :
of a quahfyrng asset are recogmsed n proﬁt or loss using the effectrve mterest method.” '

Tax expense

Tax expense comprrses current and deferred tax. Current and deferred taxes are recogmsed in
- profit or loss except to the extent that it relates to 1tems recognlsed drrectly in equrty or in the
- '_other comprehensrve mcome BU TS : S -

' '.'-Current tax is the expected tax payable or recervable on the ta;xab]e income for the year, usmg o
~ “tax rates  enacted or - substantrvely enacted at the reportmg date and any ad_]ustment 10 tax Sl
. payable in respect of prevrous years ' o _ Sl

: SPPaWerAss'éi‘s rimﬁéd S -
S Financial statements .. "0
-_31 Year ended 31 March 20]5 SR o
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SP PawerAssets erxted . :

_. ) Deferred tax is recogmsed in respect of temporary dlfferences between the carrymg amounts of i
- assets and liabilities” for. ﬁnancral reportmg purposes and the amounts used for taxatlon .

- b 'purposes Deferred tax 1s not recogmsed for

315

' taxable temporary dlfferences ar1s1ng on the nntlal recognltron of goodwﬂl

: '_ - temporary drfference on the m1t1al recognttlon of assets or 11ab1ht1es 1n a transactron that is - L
L not a busmess combmatlon and that affects nelther aocountmg nor: taxable proﬁt or loss and L

'_'Deferred tax 18 measured at the tax rates that are expected to’ be apphed to the temporary_ 3 Lo
" - differences ‘when they reverse, based on the Iaws that have been enacted or substantrvely

enacted by the reportmg date _- b

. .Deferred tax assets and hab111t1es are offset if there isa legally enforceable nght to offset current =
- tax 11ab1ht1es and assets and they relate to, 1ncorne taxes 1ev1ed by the same tax authonty '

: _:_:_ A deferred tax asset rs recogmsed for unused tax losses tax cred:tts and deductlble temporary_'j R
'+ differences, to the extent that it is- probable. that future taxable proﬁts will be available against .
'__whlch they can be ut111sed Deferred tax assets are reviewed at each reportrng date and are

S _'reduced to the extent that it 1s no 1onger probable that the related tax beneﬁt erl be reahsed '

o In detemnnmg the amount of current and deferred ta:x the Company takes mto account the'
" impact of tncertain tax positions and whether additional taxés and interest may be due. The -

Company beheves that its accruals for tax liabilities are adequate for. all open tax years based on

| ts ‘assessment of ‘many factors, including interpretations of tax law. and prior experience. This L

- assessment relies on estimates and assumptions and may: mvolve a serles of judgements. about e
. future events. New information may. become available that ‘causes the: Company tochange its
S Judgement regardlng thé adequacy of exrstmg tax 11ab1ht1es such changes to tax habrhtres will o
R 1rnpact tax expense in the perrod that such a determmatton is made - '

- :Segrnent reportmg

The Company determmes and presents operatmg segments based on the mformanon that 1s_
_prov1ded mternally to the chlef operatmg ‘decision maker R : : :

e .The Company has only one operatlng segment = electncrty transmlssron and drstnbutlon and :
. hence no separate dlsclosures are rnade in the ﬁnan01a1 statements. -

New standards and mterpretatlons not yet adopted

A number of new standards, amendments to standards and mterpretatlons that are effectrve for
" annual periods beginning after 1 April 2014 have not been applied in preparing these financial

statements. None of these is expected to have a srgrnﬁcant nnpact on the Company 5 ﬁnanc1a1

R statements in the next: fmancral year..

Fmanctalsmtements R ST
Year ended 31 March 2()1 5 [
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i -Cost ST
S AtlApril 2013
ok CUAdditions e E T T -
- Reclassification .
~At31March 2014

AL 31March 2015___

S .3At'33.1 '-March-zols O

* Intangible assets

- Goodwill on -

" acquisition

'Defefred - L
“expenditure

- Smillion  Smillion

‘Computer -
< software
-$ million - "

:.:_._ 1012 : :._ : :j.':':' :
) ..._0 2_:. :

SP PawerA ssets Ltm :ted

T mancml Statements E

' .'Cotnpu_te'l_'
- software

_development -
_in-progress -
$ mii]ion o

ey 166
R C R

22770

Y ear, ended 3 1 March 2 01 5

Total
$million

'Addmons RREE RERER =
Transfers (Note4) -
-Reclass1ﬁcat10n PR -

10141_j-
0
54

R L

116 (L6

22938 "

166

54

i _ Accumulated

amornsation

Amortlsatlon B TN

53

160 -

08 Lo

P26

23158

61

. At31 March2014_- R
:;'Amomsatlon : B

53

750

08 o
3300 S=

o758

S86

~80.3 -

' '-.'-At31March2015 ' .

S _'Carryi_n'g 'am_oun_t_s
- “At31'March 2014 . =

2668

41 —

- 844

92180

- Impalrment test for goodwxll

2,1.66.8_ e

' The Company as a whole is eons1dered a CGU

The recoverable amount of the CGU' is based on the1r fa1r value less eosts to sell The N
. “recoverable amount of the CGU IS deterrnmed to be hzgher than its carrymg amount hence no -
- .-_".-1mpa11ment is necessary. ' . _ _ : '-

119

261

2234

_ .:Falr value less costs to sell is determmed by dlscountmg future cash ﬂows generated ﬁom the. o
5 .-contmumg use of the CGU and is based onthe followmg key assnmpnons :

.1.. | Cash ﬂows are pmJeeted based ona 5-year busmess plan

"2, Cash ﬂows are discounted usmg a pre—tax dlscount rate of 6. 05% (2014 6. 63%) per annum
that reflects current market assessments of the nme value of money and nsks spec1ﬁc to

v ”the CGU




SP PawerAssets Lmuted
: - Financial sialements "
Year ended 31 March 20]5_ e

I_nv'en't_o'r_ies_f: LT
PRDEEEES 2015 0 2014 '
$m11110n '_ - Smﬂhon :

'.'TfaDSformerS DR L e T R 11 .1_1 L
S Switchgear CeA 61 SR
' '”'dSpanzpaﬂsandaCCﬁSOHBS??“T:f;i7l : ;v'-;-f;"f']“j i: 18;:;_ L r7'...__,
o _A_llowanee for obsoleseence____'__ R _ (0 9) (0 2)

S R e e _41.8 41.0

In the ﬁnancral yea:r ended 31 March 2015 mventones recogmsed as an’ expense in the mcome R

- statement amounted to $6.1 million (2014: $6.4 million). The write- down of inventories to net .
S realisable value by the Company amounted to $2.8 million (2014: $2 2 rmlhon) The reversal of '
e '_ wr1te down by the Company amounted to Nll (2014 $0 l m1ll10n) = '

O EE R AL LE B P E 2015 ;15 2014
$m1]110n : _3_ '3 miltion - -

. .:'Traderecelvables O T R S o '. 1036 1067 '_
: .'_.'Impan‘mentloss (07) R () B
; SN n 1029 T 1065.__- R
S Amounts due from related eompames (trade) TR 50 :' LT3
S Amounts due from nnmed1ate holding company (trade) S 05
- Loans and receivables iU -_---_iu_;'f.**.;17&0j-'.:';1773 |
- Advances anddepOSItS _ = S B T :.._.1-5!9 L :29.8 L
L '-Prepayments R G o 96 102,
'_F1nanc1aldenvat1veassets S 5314
B ' R R 2088 2187

There is no allowance for nnpalrment ansmg £rom Outstandlng balances due from 1mmed1ate ) o
_-_holdang company and related eompanles SR : ST v SR

s




SP PowerAssets lerted ' i

= Fi mancaal statements - - 8

ey Year ended 31 March 20]5__ T

S 'T mde recewables :

o Trade recervables are rnamly mterest bearmg and the average credlt terms are between 101030 -

calendar days (2014: 10 to 30 calendar days). An allowance has been made for- estimated

G unrecoverable amounts, determmed by reference to. past default expenence of md1v1dual debtors B

s -and colleetlve portfoho

: t_"Collateral in the form of bank guarantees and deposus are obtamed from counterpartres where Ch
o __'_'appropnate There were no amounts called upon durmg the year : S

The maximum exposure to credlt nsk for trade recetvables at’ reportmg date by types of :
' __customer is as follows ' L - o S _
Co2015 0 20'14' N

$m1111011 . $m11110n T

| E .;_Contestable transm1ssron/ d1str1but10n customers : .___"'93._1 .3 89 0'. j :
S _.::PI'O_]E)Cl;-based customers R e LE R R R X R 16 S
Others T . TR, . RN 1.0

129 065
. There is no srgmﬁcant concentratlon of credrt nsk of trade reeervables

. "_.The maxunum exposure to cred1t rlsk for tradc recervables by geographlc reglon relates mamly '
: -_to Slngapore at the reportmg date ' SR : '

g The Company has pohcles in place to momtor 1ts credit risk. Cont:ractual deposrts are collected - o
- and ‘sufficient collaterals are obtamed to m1t1gate the risk of financial loss from defaults The_ '

=~ Company’s customers. are - spread across ‘diverse. 1ndustr1es and ongoing - cred1t evaluatron s
: performed on the ﬁnanc1al condrtron of recewables to ensure mrmmal exposure to bad debts o

'.'The agemg of trade recetvables at the reportmg date is as follows NIRRT
| ) ' :.-201.5. R 2014 :
~Smillion § million
_'_".Notpast due FE ST T 018 j'3..".'101'8
* Pait due 0-30 days LT L T e 0.3

. '-Pastdue3l 90days T RIR LV BRI _' ~ 12
.Pastdue9l 180days e B A K |

- Past due more than 180 days L . ' = - 05

i _Not impaired - = o U or.g -~ - 1039
. Impaired - . AR ' RIS ~1.8 2.8
e o T Ime 1067




SP PawerASSers Lmtrred g

Year ena’ed 31 March 20] 5

: 'The movement in allowance for 1mpa1rment durmg the year is as follows BN
| L B 2015 2014
-8 _mllll_on - $ mr]]ron

'.'._AtlAprll | 7’;0.2_.-.. 1 02

F manctaf statements -

.;’_-_:Impanmentloss recogmsed T T S =06 g 01 : S
.'Impamnent loss wnttenback e o e (0 1') s '-_""(0.1)-'_-

o 'Other 1tems in loans and recelvables are not past due and no nnparrment prowsron is made for“ L

'-these balances
) . Ofﬁsettmg fi nanaal assets and f" nanaal habdmes

s 'The drsclosures set out 1n the tables below mclude ﬁnanc1al assets and ﬁnancral hablhtles that

g2 :—--_I_ are offsetmthe balance sheet or - A R s
' - are sub]ect to an enforceable master nettmg arrangement nrespectwe of whether they are c. R

offset 1n the balance sheet

Flnanc1al 1nstrurnents such as trade recelvables and trade payables are not dlsclosed in the tables _ .
._below unless they are offset in the balance sheet, - - : : .

The Company S denvatlve transactlons that are not transacted on an. exchange are entered into s o
- under Internatlonal Swaps and Derwatwes Assomatlon (ISDA) Master Netting: Agreements In
L general under such. agreements the amounts owed by each counterparty that are due on a smgle .

~day i respect of all transactions. outstandmg mn ‘the ‘same currency under the agreement are o o
g --{aggregated into a smgle net’ amount. bemg payable by one party to: the other i certain ..

. circumstarices when a credit event such as a.default occurs, all outstanding transacnons under ..

' the agreement are {erminated, the termination value is assessed a:nd only a smgle net amount is.
: _due or payable in settlernent of all transactlons ' : SR : _

' :'_'_The above ISDA agreements do not meet the crltena for offsettlng in the balance sheet 'Ilns is

- because they create a right of set-off of recognised amounts that is enforceable only following R

“an event of default msolvency or bankruptcy of the Company or the counterpartles In'addition

- the Company and its counterparties do not 1ntend to settle ona net ba51s or to reahse the: assets RS

and settle the llab111t1es srmultaneously




; '_Types of fmanclal
-__'assets

'::-2015 e
e _Fman(nal denvatlve assets_ -

e :
L Fmanolal derivative assets o

‘ Types of financlal
:hablhtles

_72015
Financial denvatwe

. _11ab111t_1es_ o

5_;2014 L
'{.Fmanc1a1 denvatwe
R a 142.2.” -

habﬂmes R

.- Gross amounts. Net a_l'nount_s B

‘Gross ™~

. amounts of
' recognised
. ﬁnanctal

assets

; $nulhon S

1648

SP PowerAssets Ltmtted -
o \Financial stateménts - -
-f} fearendedsfﬁaueh2015ﬁr'

Re]ated :
amounts not _
- offsetmthe .
balance sheet

“of recognised
- financial - -
hablhtles offset

of financial -
assets
' pi’esented

.. in’'the balance in the balance - financlal " Net

amounts (RN FaE R
$m1]hon

:nstruments
$ ml]llon -

sheet " _- L ﬁ__ sheet
$ mllhon % nn]llon

_'5;_;;QTL~'H” 16438

(274) 1374

Gross :

i amounts of
o recognlsed
' finam:lal

“liabilities

: _$lnﬂhon_:

766

Gross amounts Net ammmts

Related

* of financial an_l_onnt_s'_not P

liabilities . offset in the = -

assets offset m presented balance sheet e - S
the balance nin the '—ﬁnanclal ""Net'_ e
" ‘sheet " balance sheet mstrumcnts :
Smillion . $million . § mﬂllon

of recogmsed
ﬁnanclal

. amonnts' '
-$ million

7A4 T

e mah 214y 41

“-_";f.:fﬁ-E7fd422 ' "f”’t92)f--3 1330

'The gross amounts of ﬁnanc1al assets and ﬁnancnal l1ab111t1es and the1r net amounts as presented
" in the balance sheet that are d1sclosed in the above tables are measured in the balance sheet on-
the followmg ba51s :

ﬁnancxal denvatwe assets and hab1l1tles = fair value and

L '_- trade receivables and trade payables - amo_rtls_e_d cost. "




SP PowerAssets Lumted -
. Fiancial statements <
: Year ended 31 March 20] 5 L

- : The tables below reconcﬂe the ' ‘Net amounts of ﬁnancral assets and ﬁnanc1al hablhtles a
presented in the balance sheet as set out above to the lme 1tems presented in the balance sheet

Netamounts e
' : Financial ' -
L R “assetsmot .
: assets presented S Lo e e inscopeof
_ R ' R | the balance Lme 1tem in the balauce ' _.__Car_l_-ying " offsetting .. L _
'-'_._'-"Types off'manctal assets R " sheet . s o sheet G0 amounts - disclosures 'Note N
- R Coe S million - Smillion

: of financlal

B __m__llhqr_: .

5352015 'g-" L T e R
. Derivative assets © G L1595 " Financial derivative assets .~ "0 (159.5 . T u s
: Derivative assets - o i 5.3 . Trade and '_qtherrecei_v_abie_s ' 2088 002035 T o B

2014_ TP TP TR -
. Derivative assets . . S L 732 .. Financial derivative assets - . ... 75.2 TR
. Derivativeassets -, - . .- .14 - Tradeand other receivables - L2187 L2173 T

. Net amounts
- of financial -
. liabilities " - - liabilities not
"'presented - - SR i imscopeof
R : Cinthe _Lme item mthe ba]ance . Carrying . offsetting
. Types of financial liabilities . - balance 'sheet _ sheet R . amounts dlsclosures : Note_

" TFinancial

o $million = S $ million $mllllon_

L2015 e e s e

- Derivative liabilities . - . .62.2° . Financial derivative liabilities . ;. 762.2 7. - 00
Der'ivetiVe liabil_ities'j i aii122 "‘Trade and other payables "~~~ 1,785.8 . :-1,?73.6' 14

2014

-'_:Denvatlve habrhtles" e 1082 : ".-3F1nanc:al derlvatlve 11abllmes SE 1082 "
- Derivative lt_ablht_les R e X R Trade and otherpayables ' '_;1,_509._8 S 475.8 14




~ Cashand cash cquivalents

o Shar ecapltal ; .

‘Reserves =

G SP 'Pawer)lasetsz La'mited "

: 'Ye&if enjdé_d 31:March 2013 3:__' .

2015 2014
- $ million $ mllllon: L

__ _‘.'Cashatbankandmhand L '1"8"8 345 i

'-.6_8.8 S 345

S .:_The mterest rates per annum relatmg to ﬁxed depos1ts at the repor'mng date for the COmpany i %
L ranged from 0 95% to 2. 27% ' S _ . :

: As at reportmg date cash and cash equlvalents are denommated in the functlonal currency of :
& the Company : : :

2015 0 2014

B .-_:-'.The holders of ordmary Shares are enutled to recewe d1v1dends as declared from t1me to trme"'-:_'. i _
.- and are entitled to one vote per share at meetmgs of the Company All shares rank equa]ly W1th Bl
e regard to the Company s res1dua1 assets. " T B :

2015 2014
$mllllou _ $mllllon

. Hedgingreserve .. oo 468 w04
-~ Accumulated profits = - 01,5819 -+ 01,2535

16287 12639

_ j'-_‘Thc hedgmg reserve comprrses the effectwe portron of the cumulatlve net change in the faJr '
- value of cash ﬂow hedging mstruments relatmg to hedgcd transactlons that have not occurred

Fmancmlstatements S

e o L . No Of shares No Ofshares_"'"'"'

'_':'-Ordmaryshares ST T : L mllllon ml]]lOIl
" Yssued and fally-paid, w1th no par value BEAREERER TN TI S
;-"AtlApnland31March S Ul e e .2,512.4 o -2,512.4 o



U SP PbWerASSet:S Ltimterl
Y mcmctal statements -

"_.."Debt obhgatlons S
- Prmclpal amount

_ 'leedratenotes TR B
: ;3"'%D 1'billion (1): RRaE
- SGD200million e
- SGD320million T
JPY Sbillion® e
SGD 500 mllhon S
. HKD 500 m_ﬂh_o_n_ s
. 8GD 75 million ..
~ -~ 'SGD 500 million °
- 'SGD 280 million
. 2"SGD,100 mﬂhon'”-
B USD 500 mllhon
- JPY 15 billion ™ ©

. SGD75 m11110n

e 'JPY 7 billion ©
S SGD 100 mllllon Lo
- '.-SGD 250 _nn_ll_lon .

S Flua_tiug'rate'_notes
. .USD100million® -

G

_ Cutrent_
‘Non-current

Apnl 2014
Aprll 2015
" August _20_15

- May 2020
August 2020 -
August 2022

L April 2024

. '_Date'of maturity' a

| Scptember2002

. May2024

C“May 2029

'Septem_ber_ 2_032

Lo HKD 1 bllhon swapped to SGD 194 4 mﬂhon S
@ 1py 5 billion swapped to SGD 67.3 million .
@ KD 500 million swapped to SGD 95.5 ‘million -
- USD 500 million swapped to SGD 623.8 million
©) - JPY 15 billion swapped to SGD 230.0 million .
- ® U JPY 7 billion swapped to SGD 114.7 million -~ B
: :(7)._'_ 'USD 100 mﬂhon swapped to SGD 139 5 mﬂhon :Z' C

5 The debt obhgatmns are 011 bullet repayment terms

- October 202_6:.;_ i3

Year ended 3] March 201 5

2015
- $ million "

2005

R 313242'.2 :

3y .'_"'__()___cto'ber 2015
¢ October 2018 . -

. May 2019 °

- ‘May2019

787

4985
<1058
683010
: :195 1 _
1075 00
2489

| '-_-5428'-._1_,
958

2014
-8 million”..

2066
33400
628

";-_89.2 R

ST

4982
312.8

1042

784

100 5
2489 -

73,6198

1371

" 3,751.8 .

1256

03,7569 0

2015
$ mllllOIl

' 5_82.4 s

3,174.5

T
$m11]10n R

1621
37153

37569

3 877.4

i _"'_Interest rates ¢ on debt obhgatlons denommated m the Smgapore dollar range from 3 06% to -
1 5.07% (2014: 3.06% to 5.07%) per ammum. Interest rates on forelg,n currency debt obhgations
'range from 0. 92% to 4 01% (2014 0. 92% to 4 01%) per annum. R : .

IR

2049

38774



ol SRR T .- e L SRR el i SPPawerAssets Lmuted .
T T T T e T Ll ; SR : oL Flnanc]:als[atements_f &
Year ended 31 March 201 R

12 Deferredincome e A
N T S o015 2014
$ million .~ = $ million .
©* Customers’ contributions . - oo 00T 2659 026590 0
- Accumulated aceretion i s (F0.5) (61.4)
S e Ty TUT TR

Movements in accumulated accretlon are as follows R ST O TN
O AtTApril o RN L AT 614: 524
; '_:_Accretlonfortheyear A S RS 2 A
o _At__31_Maro_h_ S 705 E 614

: 13 '___-"::Deferred taxatlon

o Movements in defen'ed tax assets and hab111t1es durmg the year are as follows:'

Recogmsed T Recogmsed SN
At _' in profit Recognlsed S At in profit Recogmsed SCAL -
1April ~ orloss . imequity - 31 March - orloss . in equity 31 ‘March -
C 2013 (Note19) (Note19) = * 2014 . (Note19) ~(Note19) " 2015 -
: o .0 .% million '.$'1_nilliol_1 . $ million : 8 million - $_mllhon $m11110n $mllllon :
Deferredtax SR P IS = L .
R llabllltles . S
 cquipment - (1,0262) - (263) < (1 052 5) @19y e = (L0944
.Financi_a_l'deri\'ﬁativo' T L T : L T e e e
S CASSELS e (22)" (22) LoD (S 8Ty
S ,0262) 0 (263) (22 (L0547 (4L9) T (1.5) - (L1041)
CSetoffoftax- - o 527 ol oo o0 35 e e T4
U Netdeferredtax o iinoconio T -
©liabilities . (9735) . L oo (98L2) o U (1,0299)

" Deferred tax assets . 0o oo o L B S
" Deferred income .. 363 0 2017 '_ e ETA 42 S 616
- Financial derivative =~ ¢ "ol B ST R L
o Niabilities L BT G. 1) SRR Rt g T
COthers 1330 7 28 0 16 - (3 5) S U
I Lo 527 239 (3 1) 735 0 0 T 742
Set off of tax - . (527 o (73.) _ L ©(74.2)
- Net deferred tax T o W T
- oassets : - o T -




14 Tradeandother payables
T R S S S 2015
' .Srni]lion -. :

16 omerimeome

o 'Trade payables :
SRR " Interest payable j' e
_ ..._-;_-_:'Advance receipts e
S Accrued operating expend:lture
L ":'_Z.Accrued capital expendrture
- Other-payables "=
- Financial- derrvatrve 11ab1111;1es _ o
v Amounts due to 1rnn1ed1ate holdmg company
- trade. DR
_ = non-trade © :
o _:Alnounts due to related cornpa.mes (trade)

: Revenue

' :_.Rental 'in'c'ome SRR
: ~Leasing income =~ -
_Dlsbursement recoverable Jobs _ R
Loss on disposal of property, plant and equrpment .
- Sale of scrap _ S
. Accret1on of deferred income '
S _Others '

SP PowerAssets Lmuted _ o
S - Financial staiements . 7"
S Year ended 31 March 2015 : '_ I

314
s
S1674

*“122

05
11659
414

: -$_inillio'n _

44

319

659.1"

252

1785 8.' R

2015

$ mllllon .

_s;-_44-;_"'
37

435

:_(L3)
137

91 .
A

-Payables denommated in’ currenc1es other than the Company s func‘uonal currency compnse e
©$1.3 million (2014:-82. 8 million) of other payables and accruals denominated in the United -~ = "'
- States dollar (USD), $1.6 million (2014: $6.6° mthon) in the Japanese yen (IPY) and $0 5 N
ﬁ nnlllon (2014 $0 2 mllhon) in the Euro (EUR) : o

- The non—trade amounts due to nnmedtate holdmg company are unsecured and bear mterest at . .
" ':rates rangrng ﬁom 0. 80% to 1. 97% (2014 0. 49% to 0 89%) per annum : :

o fRevenue comprrses use of system charges and is ad]usted 1n accordance to "the pr1ce regulatlon BRSO
: iframework : . :

_.'.;:_2014 _ "

38
323
- (5.D)
152

9.0
4.8

806

3094
g0

30

33__...:' X

;14s7r}f};:1=--”

- 15098--d7:f'°"'

613



Finance costs

* Finance income

- . Interest mcome recelvable/recewed frorn
- 1mmed1ate holdmg company
: _..:-::— banks

. Interest expense payable/paid fo:. -
L -f. - 1mmed1ate holdmg company
* - Interest expense on. bank loans and debt cbhgatrons
e Net change in fau‘ value of cash ﬂow hedges reclass1ﬁcd

“from equity’

- value’ hedge: -

“- hedged items

. ‘hedging instruments R R
- Net change in fair value of financial assets/hablhtles at falr 5

' value through profit or loss . Ll -
"'-._Amortlsatlcn of cap1tal1sed transactton costs : L
o __-Ineffccuvc port10n cf changes in falr value cf cash ﬂow RTINS S Sr R ER I FRA
R 'Amortlsatmn of falr value adJustments on fatr value hedges_' SRTIREER '
o : . . o190

“hedges .

~ Taxexpemse -

 Current tax expense =~ =

Current year

o Under prowsmn in respect of pnor years

_ Deferred tax expense .' _
~ Origination and reversal of temporary dlfferences _

Over prowsmn in respect of pnor years

- .. -Total tax _"XPCnse__:-' - .

' 'SP Pdwerlflslvéts' Limited L

2015
_'$ million

05

- B * Financial statements S
BRREE Year ended 31 March 2015 '_ s i

o204
- '$ million

IR I R

-'$ million -
' 30 R
-Loss/(Gam) ansmg ﬁom f"manc1al assets/hablhtres in a fa1r R SR
304
'_(29,'7_’) _; L
10

(25.0)

- _2.01.4_._..:_
- $ million
FRRC 1V T
3700
1060}; ;

C(662).
1 66.6

(314)

Cl2015
_ =$ mllllon '

474'«ff
374

2014

_:$mll].l0]l.' TR

] ;7¢9p]
120

S 848

759

(34.7)

761

41200

12600

114 _j_f'_j3

a1 St




SPPawerAssetsLtmned )
Fmancml statements:- RERES

Y ear ended 3 I March 20] 5 : :':_.'

s 3 --.'20'1-4 e
S -TaX' T .Tax :

' Tax recogmsedm other comprehenswe - Before expense Net of Before expense Net of

Cdmeome e - tax o /(credit) . tax: - Heredit) -

$ m]lhon$ ml]hon$ mllllon$ ml]hon$ m11hon$ mllllOll _ S

f_-_.'.Effectiveportlonofchanges 1nfa1rvalue = L P R L
 ofcashflowhedges '3_5.;_-6 (6 N w5 w2 Gn 1se

i ;- . _._Net change in fair value of cash ﬂow

2

o --'_Reconczlmnon of fjfectzve tax rate

hedges reclass1ﬁed to proﬁt or loss '_ 60 e (1 O) .' 50 _ _1;3:_-.:' (02) 1.1

L Net change in fair value of cash flow -
L hedgesonrecogmtlonofthehedged R o L R P S
: 1tems on balance sheet RRTRNE 230 -(0.4) 19 7S T (13 62

39 (15 364 310 '(5.3) _257

' 2015 2()14

Proﬁt before tax " - A SERL 7187 4'57.1 o

- ”Tax calculated usmg Smgapore tax rate of17% (2014 17%) E _122.2_ REE .

Tax exempt income = _ _ : _ - L (48 (85

. Non-deductible, expenses B T I 66 81
- Tax incentives . i O PR e Y (%) NI
e - Under/(Over) prowsmnmrespect ofpnor years e
Conie current taX eXpEmSe: o i ERUNOR I 374 L2
s deferredtax expense I LTI R POR UL 34y R AL
T L e T T g

Proﬁt for the year o

._ _The followmg 1tem has been mcluded in arnvmg at proﬁt for the year _': S

2015 2014
$m11hon $m|lhon

' .Operat'ingleaseexpenses BN o _. - : T -(2.1) .: _ (2 1).'_
- Exchange (loss)/gain, net - ' SR i o (0.1) . 01

'Related partles |

o _3For the purpose of the ﬁnanc1al statements part1es are cons1dered to be related to the Company RN
~if the Company has the ablhty, directly or indirectly, to control the party or exermse s1gn1ﬁcant S
e mﬂuence over the paIty n makxng financial and operatmg dec1s1ons or wce versa, or where the - - o
o _Company -and the party : are Sllb_]CCt to .common control or common s1gmﬁcant mﬂuence R

-Related paxt1es may be md1v1duals or other ent1t1es '

$ mllllon $ mﬂhon ;: : i_:__' 2
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"':The nnmediate and ultnnate holdmg companles are Slngapore Power Lmnted and Temasek i
" Holdings (Private) Limited (Temasek) respect1vely ‘These companies are 1ncorporated in'the
~Republic of Slngapore Temasek is an investment company headquartered in Singapore with a .
~diversified 'investment portfoho Accord.mgly, all the subsidiaries of Temasek are. related . -
" 1corporat10ns and -arc subject fo common ‘control.” The Company engages in a wrde variety of -

. -.transactions with related corporatlons in the normal course of business on terms. ‘similar to those - N L
“ . available to other ‘customers, - Such’ transactions include but are 1ot Jlimited to " sales’ and_.:fﬁ-:._- FOREn
o :purchases of ; power; provrs1on -of consultancy and: engmeermg services, leasmg of cables and . i

o ducts, agency services and financial and’ bankmg services.: The: related party transactions are "
. carried out on terms negotrated between the partles wh1ch are mtended to reﬂect cornpet1t1ve AT

: -All electrlcny supphed to compames 1n the Ternasek group are related party transaenons The '
R Temasek group has extensive interests in a large number of companies and it is not practrcal to
~.-compile data on the value of electricity sales, or, the ‘component relatmg to transmission and - -
© . distribution” of electnc1ty to .the Temasek -group.” " As_the Company’s rates. for. electn01ty_' L
i transm1ss1on and distribution are based on tariffs approved by the Energy. Market Authorlty, the T
o .'Company has concluded that 1t 1s not meamngful to present mformatlon relatlng to such mcome SRR RN

Tl ':Other than as, drsclosed elsewhere in the ﬁnanc1al statements transactrons w1th related partles S
' are as follows ' : - : : S

2m5 2014

e -~ $million $1n1]llon
o -Relatedcompames S U e e e L T
-~ management fee expenses S (1883) (168.8) S
*.% .- maintenance expenses S (188 (210) NEAT
S ._support serv1ce expenses S e (16.9) T (138) S

: Flnancml rlsk management

.The Company S. act1v1t1es expose 1t to forergn currency, mterest rate cred1t and hqu1d1ty I‘lSkS .
B .whlch arise in the normal course of business. Generally the Company s overall ob]ectnre isto
manage and minimise exposure. to such nsks “The Company adopts the. risk’ management c
RO :'pollc1es and gu1de11nes estabhshed by its immediate -holding company, Smgapore Powerﬁ"
Y L1m1ted and has estabhshed processes for momtormg comphances w1th such pohc1es '

: 'The Company uses forward forelgn exchange contracts interest rate swaps and Cross currency

interest rate swaps to manage 1ts exposure to foreign currency and 1nterest rate nsks _

o respectwely

o 'The Company does not enter into or trade ﬁnanmal mstruments mcludmg denvative ﬁnan01al )
e 1nstmments for speculatlve purposes : 5

B -'_3_The rnatenal ﬁnancral nsks assoclated w1th the Company s act1v1t1es are each descnbed below _' S
L together w1th detalls of the Company s pohcles for managlng the nsks '

':':SPPowerAss'ets L’:}ﬁ&edl & e
i Finaneiol statements
Year ended 31 March 2015 R SRR




L -SP inerAsSets Limited -

. Forezgn currenqy nsk

o .-The Company is exposed to forergn currency rrsks from borrowmg activities, purchase supply '

-5 Finangial starements_-f‘ i
Year ended 3] March 2015 e

*-and installation contracts and trade credrtors Whlch are denommated ina currency other than ; -

_ 'Srngapore dollars

£ .The objectrve of the Company 5 nsk management pol1c1es is to mltlgate fore1gn exchange nsk e S

i .by ut111s1ng various hedgmg 1nstruments The Company therefore con51ders avoldable currency O

3_ _rlsk exposure to be m1mmal for the Company

- : The Company enters jnto cross-currency 1nte1‘cst rate swaps to manage exposures ansmg from"' -

- foreign currency borrowmgs mcludmg the us dollar (USD), Japanese Yen (JPY) and Hong
- Kong Dollar (HKD). :Under cross currency interest rate swaps, the ‘Company agrees ‘to.
exchange specified forelgn currency pr1nc1pal and interest amounts at an agreed future date at a .

. pre-determined exchange ‘rate. Such contracts ‘enable the Compa:ny to mitigate the nisk of - o

. adverse movements in foreign’ exchange ates. Fxcept, where a foreign currency borrowmg is.

" taken with the intention of providing a natural hedge by matchmg the underlying cash flows, all =~ =
-forergn currency- borrowmgs are swapped back to Singapore’ dollars. - For foreign currency .- -1 7
swaps-that do not meet the requlrernents of hedge accountmg, _changes in fa1r value are recorded R

in proﬁt or loss

R The Company uses forward forergn currency contracts to substannally hedge fore1gn currency o
" risk attributable to purchase transactions. - The ‘maturities of the forward . foreign exchange

- contracts are intended to mateh the forecasted progress. payments of the supply and installation -

'contracts Whenever NRCessary, the forward foreign exchange contracts are either rolled over at '
matunty or translated mto forergn currency depos1ts Whrchever is more cost efﬁcrent " :

B Z:As at 31 March 2015 the Company has outstandmg forward fore1gn exchange contracts w1th SRR
. "notional amounts of. approxrmately $108 5. million (2014: $102.8 million). - The net fair value of S
- forward fore1g:n exchange contracts as at 31 March 2015 is $0.1 million (2014: $0.7 Inlllron)_ R TI
eompnsmg assets of $2 1 m11110n (2014 $1 5 milllon) and 11ab111t1es of $2 2 m1lhon (2014 $22

.'.'mllhon)

_ B At the reportmg date 1f the funct10nal currency of the Company had moved agamst each of the s
. currencies as illustrated in the table below, with all other varlables held constant proﬁt before .
s tax and equ1ty would have been affected as below - : SRR DI R

Eqmty

" Netprofit  (hedging <
- before tax . reserve)

' ' ' : - § million © $milli01.': ..
' _Judgements of reasonably possrble movements Lo R C :

i EUR

2015
v '-Increase of 8. 02 per cent by S$ functlonal currency o T (1 7) Ny
o __'-Decrease of802 per cent by S$ functronal cunency _' R e 2 LT
e Increase oflS 24 per cent by S$ functlonal cu;rrency o '_ Do B — (1 3) L
o Decrease of 15. 24 per cent by S$ functtonal currency- o 13
- Increase of 18.47 per cent by S$ functional currency -~ = (lO 3)

o :_D_ecrea'se of 18.47 per centby_ 88 functional currency . - e 103 :




.\ SP Powerdssets Limited
UL Financial Statements
Year ended 31 March 2015_-'- AR

" Net .pro'fi_t S
o before tax
. $ million

"Judgements of reasonably possrble movements |

L.2014
COSD o T
'-'__-':-'Increase of9 48 per cent by S$ funct1onal currency Sl Pl am

'_}.'Decrease of 9 48 per cent by S$ functronal currency

) EUR

R Increase of 12. 88 per cent by S$ functronal currency i _. _': _' .':'—': | E
- Decrease of 12 88 per cent by S$ funcnonal currency e

S Increase of 21. 13 per cent bY S$ functronal currency.' S
_.-_.Decrease of21 13percentbyS$ functronalcurrency i

EBquity
(hedging
" reserve) o
- $million -

(1 6)
(2 2)

(6 8)

' '_ "The ]udgements of reasonably p0551ble movements ‘were. deterrmned usmg statrstrcal ana1y31s of S
~the 90® ‘percentile of the best and worst expected outcomes having regard to actual hrstoncal R

" exchange rate data over the previous five years. Management considers that past movements are
a reasonable bas1s for determmmg possrble movements in forelgn currency exchange rates.

o _ 'Interest mte nsk

I The Company manages its: mterest rate expOSure by mamtalmng a srgmﬁcant portlon of its debt. ST .

o at fixed interest rates. This is'done by the (i) issuance of fixed rate debt; (ii) use of interest Tate

S swaps to convert floating rate debt to fixed rate debt; or (iii) use of cross currency interest rate - e

- swaps to convert fixed or floating rate non—ﬁmctronal currency denommated debt to ﬁxed rate
:'funct1ona1 currency denormnated debt ' S : : o '

. The use of denvatrve ﬁnan01al 1nstruments relates drrectly to the underlymg ex1stmg and_ . -:. o
' ant1c1pated mdebtedness Lo - : : R

n At the reportmg date 1f mterest rate had moved as 111ustrated in the table below wrth all other L

: varla‘oles held constant proﬁt before tax and equlty Would have been affected as follows o

: Equlty

o Net proﬂt

R $ million
: Judgements of reasonably poss1ble movements : R

2015 T S R
: _ Increase with all other vaﬂables held constant SEERTA 03y
' ) _Decrease w1th all other varlables held constant Pl _:' R .(43) -

_ Inerease w1th all other varlables held constant B MR A St
: -Decrease wrth all other vanables held eonstant SR ISR B

t  (hedging
before tax -

reserve) -

$ million -

@y



SP PowerA ssets Lm: tted E

Year endea’ 31 Mareh 201 5 '.':Ef

Fmancml smtements o

' The ]udgements of reasonably possrble fhovemients were deterrmned usmg stat1strca1 analysrs of S

“the 90™ percentile of the best and worst expected outcomes havmg regard to actual historical
. interest rate data over ‘the previous five years based on the six month Smgapore swap offer rate, - .

“three month Hong Kong interbank offer-rate, three month USD London interbank offer rate -
~ (LIBOR) and ‘six month -JPY LIBOR. Management cons1ders that past movements are a -

- reasonable basis for determining pos31b1e movements in interest rates. As at 31 March 2015 L S

L _"-the movements in mterest rates used 1n the table above are as follows

s '3Smgapore mterest rates - 57 basrs pomts (2014 63 basrs pomts)
_Umted States interest rates — 28 ba51s points (2014 145 basis pomts)
| apan interest rates —10 basrs pomts (2014: 24 bas1s pomts)

; Hong Kong mterest rates —22 bas1s pomts (2014 131 basrs pomts)

As at 31 March 2015 the Company has mterest rate aud cross currency swaps With notlonal

amount of $6,816 million (2014: $5,856 mrlhon) “The Company classifies these swaps as cash B
-flow -and, fair value hedges except for swaps with notional amount of $1,950 m11110n (2014 el

o= $1,040 rm]hon) that do not meet the requirements ofhedge accountmg n wh1ch case, changes,

‘in the fair value are recorded in profit or loss.” The net fair value of ‘swaps as at 31 Marehi 2015 :_ et -
s $90.5 million (2014: $64.9 million) comprising assets of $162 ’7 rmlhon (2014 $75 1 mllhon) SR

e and Hiabilities of $72.2 million (2014 $140.0 million).

E -The Company s ‘excess funds are pnncrpally mvested in bank deposrts of varylng matuntles to' o
: match its cash ﬂow needs or depos1ted W1th the 1mmed1ate holdmg company

: .Cred’tt nsk

' _-'Credlt nsk 1s the r1sk of fmanmal loss 10" the Cornpany 1f a customer ora countexparty to a"

_fmancral instrument farls to ‘meet’ 1ts contractual obhgatrons Thls arises prmcrpally from the -

~Company’s financial assets,’ compnsmg cash and cash equ1valents trade and other rece1vab1es' PR

- and ﬁnanclal denvatrve assets

' Surplus funds are mvested in 1nterest bearmg depos1ts w1th fmanc1a1 1nst1tutrons w1th good -.

“credit ratings ass1gned by international credit rating agencies. Counterparty risks are managed L
by limiting . exposure to any individual counterparty The Company’s portfoho of financial - o
_instruments is entered into with a number of creditworthy counterparties, thereby mitigating - . .

- _.__concentratlon of credit rigk.” The Company ‘held cash. and cash equlvalents of $68.8. mllhon o

L (2014 $34 5 m1lhon) whrch represents its max1mum exposure on these assets

) '-'Counterparty r1sks on derrvatrves are generally restrrcted to any gam or loss when marked to

market, and not on the notional amount transacted. As a prudent measure, the Company enters
into “derivatives only with ‘financial "institutions with good credit  ratings - assigned . by
‘international credit rating agencies. Therefore the possrblhty ofa matenal loss arlsmg from the
_non—performance by a counterparty is. cons1dered remote

' There is no s1gmﬁcant concentratron of cred1t r1sk of trade rece1vab1es The credrt quahty of S

; _:'__trade and ‘other recervables that are ‘not . past due or 1mpa1red at ‘the reportmg date is of - .
A acceptable risk." In: add1t1on to: customers deposrts the - Company ‘holds® guarantees from-':_ -
SR credltworthy ﬁnanclal 1nst1tut10ns 10 secure the obhgatlons of certam customers :

. '.'At reportlng date the Company has 51gn1ﬁcant recelvables arrsmg from amounts due from s

'related corporatrons Management cons1ders the probablhty of default remote




. " Derivative liabilities

Cooowtew ol ey ey g e -

e "Ltquzdzty nsk

L1qu1d1ty nsk is the nsk that the Company Wﬂl not be able to meet 1ts ﬁnan(nal obhgatlons as -
~they . fall due. . The Company adopts prudent - liquidity risk ‘management ' by mamtammg: :
: :sufﬁcnent cash and liquid financial assets, and ‘ensures the ava11ab111ty of funding through an o
adequate level of bank cred;tt 11nes and the establlshment of medlum term note programmes e

SP Potvérﬂssétn Limited
Fmanczal statements' L
Year ended 3] March 20]5 L

:";The followmg are the expected contractual undlscounted cash ﬂows of ﬁnanmal habﬁmes
L mcIudmg mterest payments and exeludmg the nnpact of nettmg agreements '_ R

Carrymg Contractual Wlthm R R A Morethan_
U amount cas_h flows . Iyear. . 1-2years 2_'—5yei_u’s_ ‘5 years
R RIS $ mlllmn . $million ~ $ million . " $ million " $ million $ million
~Non- derlvatwe ﬁnanclal
liabilities - :

: '__-.'_-.Tradeandothet'payables* (1,614.’1)" (1 614]) CUBIAL) e

e Borowings . (BI%9) (4293) C(695.5) - (1079) L (LO96L)  2,530.0)

B :Derlv_a_tlves;-

Derivative assets _

'Interestrateswaps/cross e I e
‘cutrency interest rate swaps 162.7 -

~ Forward exchange contracts - DT S . : R

CoInflow ool 802 503 297 L 02—

COwflow oL o8 @) @D 0D -

3 a7L 0 ele 864

: :-'Interestrateswaps/cross . R DR TR MR : L A e
“.'currency interest rate swaps (722 L (159.8) j'_ (9 9) Lo -(3.0) s (187 0 (128.2)
. 'FD[’WHI(] exchangecontracts .. o el SRR T
-Inﬂow R R e R ) BT 26 ISR 27110 e T T e

(5,280.6) - * (6,027.1) - (2,309.3) - - (92.8) . (1,053.2) . (2,571.8) - .

E excluding advance receipts

Sao




: -2014

. -’_-Derlvatzves." R
o Derdvativeassets | T
"7 Interest rate swaps/cross. - SRR
' Cs1

. Derivative liabilities
: ._'Interest rate Swaps/cross

e : Forward exchange contracts

Carrymg Contractual

o amount

. Non—derlvatwe ﬂnanclal
llabllmes —

" Trade and other payables* L
Borrowmgs RS

R currency interest rate swaps
-+ Forward exchange contracts

s <Inflow D '

' CF .Ontﬂow L

‘ currency interest rate swaps L

:'.'..:—I]]ﬂ()w -:_ -

. Outﬂow S

$ million

(@7
G (STTA)

cash flows

~'$ million

(1,320,

1008

(4,635.5) .

- Within
-1 year -
~§ million -

ATy
(2900

139

S SP PawerAssets ertted.'.'._ .

I.Q_Z_years

$ million

(@977

62

T Ftnanczalsta!ements_:-_-_ S
: Yearended3] Marck 20153 wy

More than S

2- Syears :
$_mlllmn .

5 years
- $ million

one

12

340
(32.6)

86

(27.2)

5.0)

04 =

s

a0

S5

@0

LA

G0

- (04) .

1 300) : a2

565

S P

(22)

o sy (20—

22

1.7)

(0.5)

G201

LEL excludmg advance recezpr,s

' ._'."_-._For swap hedgmg instruments. that are cash ﬂow hedges the tables above mdlcate the penods.'_' g

(6,100.5) -

fthat they are expected to nnpact the i income statement

'. 3 f' Capttal managemem

(1,636.3)

7 (696.9)

S (904.4) (2,862.9)

The Company s cap1ta1 structure compnses share capltal accumulated proﬁts and borrowmgs o

The Company is committed to an optimal ‘capital structure Whlle mamtammg financial =

= ﬂex1b111ty In order to achieve .an opt1ma1 capltal structure, the’ Company may adjust the .
‘dividend payment,. return capltal to shareholders 1S5UC IEW shares obtam new- borrowmgs or_- o

_ 'reduce its borrowmgs

emen

T35
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SP PowerAssets letted. .: .
" Finanéial statements
Year ended 31 March 20]5_ i

i '.The Company momtors cap1ta1 based on gross and net geanng ratlos and cap1ta1 mcludes debt :-':- e
~and equity items as disclosed ‘in the table below Geanng 1atio is calculated as net debts over: .. °
. sharehoiders equ1ty and net debts :

2015 - 2014 S

. $m11110n '$ millio'n:__.'._ :

. Debt obhgatlons e e _'3,7_56-_9 _ 3, 877. 4
~“Amount due o 1mmed1ate holdmg company (non trade) o 1659 6591
. _'_Total debts S S S e R 4,9228 45365

SR 'Less Cash and cash eqmvalents _' S - e (688) SR "'(34.5)
o Netdebts o 748540 45020

| There were 10 changes in the Company § approach to cap1tal management durmg the ﬁnanc1a1 o
o 'year The Company is not Sllb_] ected to any externally 1mposed capltal requlrements

Determmatwn 0f fau‘ values

- Debt obhganons and derwatlve f nancral mstmments SR

o _-Falr values are. measured usmg market observable data as at repomng date Fair values reﬂect. S
. the credit risk of the instrument and include ad]ustments to take Jnto account the credlt nsk of G
the Company and counterparty when appropnate ' : . S

| :_Total'equity' AL 3763

"."'-;"Totalcapnai T e s o063 83128
; .---'Netcapltal o 8S0SL 0 BYR3

: 'A number of the Company s accountmg p011c1es and dlsclosures requn’e the detenmnatlon of ST
" fair value, for bothfinancial assets ‘and -liabilities. . Fair +values ‘have been determined for - ..
e measurement and/or dlsclosure purposes based on the’ following methods ‘When apphcable o
. further information about the assumpnons made n determnnng fair Values is dlsclosed in the
. _.notes spec1ﬁc to that asset or llab1hty - :



. SP Pb'u.’erA.ss.ets'.Llrrrrted

"'Loan note rssuea’ to rmmedzate holdmg company

'Farr values whreh are’ determrned for drselosure purposes are caleulated based on the present o

value of future prrncrpal and mterest cash ﬂows drscounted at the market rate of mterest at the .

| _reportrng date
"."Other f nanczal assets and habzlmes

S '-'::'The notronal amounts of flnaneral assets and l1ab111t1es wrth a maturrty of less than one.year
RES (1nclud1ng trade and other recelvables cash and cash eqmvalents and trade and other payables) R

" are, because of the short penod o maturrty, assumed to approxunate their fa1r Values AllL other o

L ﬁnanc1a1 assets and lrabrlrtres are drseounted to determme the1r fatr values o o o

.'Fatr values versus carrymg amounts SR

'_ The Company s assets and l1ab111t1es that are carrled at falr value relate to derrvatwe mstruments S
" which are measured using market observable data and as such are deemed level two wrthm the %
R 'farr Value hrerarchy dlselosure requlred under FRS 113 Farr Value Measurement ' 3

_ -fThe fa1r value and net fa;lr value of ﬁnanmal assets and ﬁnanc1al l1ab111t1es are deterrmned in - S
- accordance with generally aecepted pricing models based on - discounted cash flow analys1s .
S Appropnate transactlon costs are mcluded in the determmatwn of net fau‘ Value R '

E '_The carrying amounts of the ﬁnancral mstruments carrred at amort1sed eost are not matenally .
g "drfferent from therr farr values except as follows o

2015 S 2014

Carrymg Farr '.Carl‘ylllg Falr L
Note I - amount - “value. " amount .' : V_alue LR
I R | $m1]h0n $mrlhon %-_3-.'$ mlllmn . $million -
" Financial liabilities . R Rt Rt
- Debt obligations: . . . o £ S
- nou—currentportmn ST I '_._3,174_5 C 32124 37153 36867
- °“”"'an°“1011 SOl 5824 0 0 Usgld U 1620 1619
.__.Total . TT37569 0 37935 .-'3,8774 38486

=) nan,cral smtements L

Year endedfi] March 20]5 i




' "-Assets [RCHER

s SPPdivérAssétsﬁt}nired
S Fmancml statements' Tt
Year ended31 March 20]5- S

The table below sets out the comparison by category of carrymg amounts of all the Company s R
- fmanc1al mstruments that are reco g;msed in the ﬁnanc:lal statements: . '

S Falrvalue 7 Finameial o
'Ldal.l_S through Derivatives — liabilities - - Total - _
*émd ey proﬁt hedgmg . within 'scbpe_': carrymg

recelvables “orloss - mstruments of FRS39 " amount '~ =

o $ mllhon $ _mll_l_mn- $ mllhon $ mllllon o mll_h_on- A

. 'Financial derlvatwe assets S 12200 .'147.3_ e ) 1595

" .* Trade and other receivables* =~ 1780 ~ . 4.0 - 13 o oo 01833
" Cashand cash equivalents 688 - oo L 688
e 2468 0 0 1620 0 1486 o = o 4116

e 'Fmancml derlvatwe T e T e L T

_-_-Tradeandotherpayables** L0319 14 0 1,626.3
R sl 03 740 05,3710 05,4454

2014

- Assets

; ';_.F1nanc1a1 denvatwe assets ST 210 A e s e 5D
" Trade and other receivables® 1773 o0 oo o 178 7
" ‘Cashand cashequivalents .~ 345 .o b — 345 R TR

CLimbilities
*Debt obligations -~ .= oL 387740 38774

. Financial derivative =

. liabilities - o o e 40 104.2 o 1082
'__Tradeaudotherpayables** Sl e 03400 013270 0 13610
P A0 T 1382 05,2045 05,3467 L

o® excluding pfépayment_s, adv_anées and 'depbsits o '
e . . il it

. excluding advance receipts




' 25 L -Regulatory reset

Operanng lease commttments

SPPawerAssets ertted._ i
Fmanc:alstatemenrs_ R

¥ Year ena’ed 31 March 201 50 :

'Commitments e

: Capzml commttments

3 At the reportmg date cap1tal expendlture contracted but not prov1ded for in the fman(:lal-.__
s ' Statements a.mounted to $l 869 8 mllhOH (2014 $1 860 9 rmllron) : '

e At the reportmg date the Company has connmtments for future rmmmum lease payments under FRRETEPR AR
_ 'non—eancellable operatmg leases as follows SN :

;.jjois”:ﬁ__" 2014 -
- $million - § million_

_ _;_Wlthm one year Co T e T e gy
% After one year but Wlthm ﬁve years e T e RS e T
" -_Aﬂer ﬁve years '_ e e e R e D e

[ _The Company leases oﬁice spaces under operatmg leases The leases contam opt1ons to renew o
* the lease for another 3 to.5 years at the end of the initial lease penods These leases do not
: mclude any contmgent rental nor any escalat1on clauses over the lease rental penods

S :_'Opemtmg lease recetvables

L At the reportmg date the Company has commltments for future mmnnum lease recelvables
(RS 3under non—cancellable operatmg leases as follows RO : :

"55201S}ifi": 2014
~ $million. .~ -8 mllhon .

o -Afteroneyearbutwrthnﬁveyears O N LS e 01

01 02

: On 20 March 2015 the Company recewed the regulatory price determmatlon from Energy

‘Market Authority for the early commencement of the next regulatory penod from 1 Apnl 2015
1o 31 March2{)2() : o o N :
_.'-}Comparatlve figures

- :.: The ﬁnanc1al statements for the year ended 31 March 2014 Were audtted by another ﬁrm of R

o .--CharteredAccountants L







