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Disclaimer
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This presentation is for information purposes only and does not constitute or form part of an offer, solicitation, recommendation or invitation for
the sale or purchase or subscription of securities, including units in NetLink NBN Trust (the “Trust” and the units in the Trust, the “Units”) or
any other securities of the Trust. No part of it nor the fact of its presentation shall form the basis of or be relied upon in connection with any
investment decision, contract or commitment whatsoever.

The information and opinions in this presentation are provided as at the date of this document (unless stated otherwise) and are subject to
change without notice, its accuracy is not guaranteed and it may not contain all material or relevant information concerning NetLink NBN
Management Pte. Ltd. (the “Trustee-Manager”), the Trust or its subsidiaries (the “Trust Group”). None of the Trustee-Manager, the Trust nor
its affiliates, advisors and representatives make any representation regarding, and assumes no responsibility or liability whatsoever (in
negligence or otherwise) for, the accuracy or completeness of, or any errors or omissions in, any information contained herein nor for any loss
howsoever arising from any use of this presentation. Further, nothing in this presentation should be construed as constituting legal, business,
tax or financial advice.

The information contained in this presentation includes historical information about and relevant to the assets of the Trust Group that should not
be regarded as an indication of the future performance or results of such assets. Certain statements in this presentation constitute “forward-
looking statements”. These forward-looking statements are based on the current views of the Trustee-Manager and the Trust concerning future
events, and necessarily involve risks, uncertainties and assumptions. These statements can be recognised by the use of words such as
"expects", "plans", "will", "estimates", "projects", "intends" or words of similar meaning. Actual future performance could differ materially from
these forward-looking statements, and you are cautioned not to place any undue reliance on these forward-looking statements. The Trustee-
Manager does not assume any responsibility to amend, modify or revise any forward-looking statements, on the basis of any subsequent
developments, information or events, or otherwise, subject to compliance with all applicable laws and regulations and/or the rules of the
Singapore Exchange Securities Trading Limited (the “SGX-ST”) and/or any other regulatory or supervisory body or agency.

This document contains certain non-SFRS financial measures, including EBITDA and EBITDA margin, which are supplemental financial
measures of the Trust Group’s performance and liquidity and are not required by, or presented in accordance with, SFRS, IFRS, IFRS-identical
Financial Reporting Standards, U.S. GAAP or any other generally accepted accounting principles. Furthermore, EBITDA and EBITDA margin
are not measures of financial performance or liquidity under SFRS, IFRS, IFRS-identical Financial Reporting Standards, U.S. GAAP or any
other generally accepted accounting principles and should not be considered as alternatives to net income, operating income or any other
performance measures derived in accordance with SFRS, IFRS, IFRS-identical Financial Reporting Standards, U.S. GAAP or any other
generally accepted accounting principles. You should not consider EBITDA and EBITDA margin in isolation from, or as a substitute for,
analysis of the financial condition or results of operation of the Trust Group, as reported under SFRS. Further EBITDA and EBITDA margin may
not reflect all of the financial and operating results and requirements of the Trust Group. Other companies may calculate EBITDA and EBITDA
margin differently, limiting their usefulness as comparative measures.
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S$370m 4.7%2 S$169m S$3,527m
Revenue Cash Balance Market Capitalisation4

S$258m3
4.3%2 S$666m S$4,204m

EBITDA Gross Debt Enterprise Value

1 FY20
2 Variance versus FY19
3 Excluding the impact of the one-time write-off of capitalised project cost of S$15.4m in relation to a 
discontinued IT system replacement contract, the EBITDA would have been S$274 million, 
representing an increase of 10.5% over FY19

4 Based on the unit price of S$0.905 at 31 Mar 2020

Financial snapshot1
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Fibre is ‘future proof’

PREFERRED
Only means of fixed broadband delivery in Singapore 

HIGH PENETRATION
Over 90% residential penetration rate

LOW PRICES
Fibre broadband prices are lower in Singapore than many 
other countries

CRITICAL INFRASTRUCTURE
Fibre supports last-mile wireless access solutions such as 
WiFi hotspots and 3G/4G/5G mobile base stations

SCALABLE
Fibre capacity is highly scalable and can support future 
transmission technologies

#1



Our network
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Residential Non-Residential NBAP

1,327,732 End-Users

1,427,445 End-Users +7.5%
FY20

FY19

47,681 End-Users

46,207 End-Users

1,679 Connections

1,587 Connections

+5.8%+3.2%



A resilient business model 
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Recurring, 
predictable cash 
flows 

    − −  

Long-term 
contracts / 
customer stability

    − −  

Regulated 
revenues      −  −

Creditworthy 
customers        

Residential 
Connections 

Non-
Residential

Connections 

NBAP and 
Segment 

Fibre 
Connections 

62.5% 8.4% 2.0%

Central
Office

Revenue 

4.8%

Ducts and
Manholes
Service

Revenue 

8.2%

NLT

Installation
Related

Revenue 

5.6%

Co-Location 
and Other
Revenue 

5.5%

RAB Revenue Non-RAB Revenue

% of 
FY20 

Revenue

Diversion
Revenue 

3.0%



FY20 Profit & loss statement
FY20 FY19 Variance (%)

Revenue 370,192 353,580 4.7

258,425 247,876 4.3

69.8 70.1 (0.3) pp

(167,782) (160,792) 4.3

(18,774) (17,334) 8.3

71,869 69,750 3.0

273,842 247,876 10.5

74.0 70.1 3.9 pp

S$’000

EBITDA

EBITDA

EBITDA 
Margin (%)

Depreciation & 
amortisation
Net finance 

charges

Profit before tax

Revenue grew by 4.7% 
mainly due to higher 
residential and non-
residential connections, 
partially offset by lower 
installation-related revenue 
and ducts and manholes 
service revenue.EBITDA

Margin (%)

Illustrating the impact of excluding the one-time write-off of capitalised project cost of 
S$15.4 million: 

EBITDA increased by 4.3% 
mainly due to higher 
revenue, higher other 
income and lower 
installation costs, partially 
offset by higher operating 
expenses due to a one-time 
write-off of capitalised 
project cost.1

1 Please refer to separate 
announcement released on 27 Feb 
2020.
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Robust balance sheet1
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S$169m S$666m S$2,907m
Cash Balance Gross Debt Net Assets

2.6x 13.4x 74.6 cents
Gross Debt/ 

EBITDA2
EBITDA Interest

Cover2
Net Assets per Unit

• Interest rate exposure substantially hedged
• Stable capital structure with debt headroom to fund future capex

1 As at 31 Mar 2020
2 Ratios calculated based on NetLink Group’s trailing 12 months financials



Attractive distribution yield with low risk 
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FP18 FY19 FY20

Distribution per Unit 
(Singapore cents)

NetLink 
NBN Yield

10-YR 
SG Govt 

Bond

Bank 
12 mth 

FD Rate

STI 
Yield

FTSE
ST REIT

Yield

Distribution Yield (%)

Bloomberg as at 31 Mar 2020
(1) For the financial period from 19 Jul 2017 (date of IPO) to 31 Mar 2018
(2) Distribution yield is based on annualised DPU of 5.05 Singapore cents and the unit price of 90.5 cents as at 

31 Mar 2020

3.24

4.88 5.05 5.6%

1.3%

0.6%

5.2%
5.5%

(2)

(1)



Source: Bloomberg as at 31 Aug 2020

Unit price performance since IPO

IPO = S$0.81

Unit price performance as at 31 Aug 2020

Since IPO on 19 July 2017 +19.8%
Last 12 months +8.4%
Year to date +3.2%

S$

0.70

0.75

0.80

0.85

0.90

0.95

1.00

1.05
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Our focus for FY21

• Improving service 
provisioning QoS

• Adding capacity, 
flexibility and resilience to 
create a denser network

• Customising offerings to 
SMEs

• Improving presence in 
major Data Centres

• Connecting new homes 
and households that are 
not on fibre via initiatives 
such as IMDA’s Home 
Access programme for 
low-income households

• Making NBAP easier 
and faster to deploy

• Preparing to support 5G 
infrastructure
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Sustainability Report: Our Achievements

Achieved islandwide 
fibre coverage

Collaborated with 
industry players to 
pilot 5G projects 
across Singapore

Achieved 99.99% 
network availability

Zero incidents of 
corruption

No material breaches 
of law and regulations

Achieved an average 
of 15.4 learning hours 
per employee

Zero incidents of 
discrimination

Zero work related 
incidents resulting in 
fatalities or permanent
disabilities

0.44% of fibre scrap 
against fibre cable 
issued

Replaced or upgraded 
equipment for higher 
energy efficiency

Fibre network enabled 
the adoption of more 
carbon efficient 
processes (e.g. 
telecommuting)

Business 
Practices

Our 
People

Environmental 
Impacts
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Corporate Social Responsibility: Giving Back
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6 
Events

S$69,400 
donated

206 
Volunteers

782 
man hours

Eco-learning workshop with 
TOUCH Community

• Priority accorded to low income households 
fibre broadband connections to support their 
work or study from home

• S$600,000 sponsorship towards IMDA’s Home 
Access programme for the next three years 

• Donated to various social causes including the 
Migrant Workers’ Centre (MWC)

• Offered fee waivers to telcos who may need to 
reconfigure their networks to cope with the 
changing traffic patterns and maintain the 
desired customer experience

Responding to COVID-19:



Thank You
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