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TEE announced FY2019 results 
 
TEE International Limited (“TEE”, the “Company”, 
and together with its subsidiaries, the “Group”) 
reported its unaudited full year financial results for 
FY19. For FY19, the Group adopted the Singapore 
Financial Reporting Standards (International) 
(“SFRS(I)”) as its new accounting standards. In 
particular, the changes include 1) borrowing costs 
are now expensed when incurred instead of 
capitalised, 2) revenue is recognised when a 
customer obtains control of a good or services 
instead of reference to the stage of completion, and 
3) quoted debts instruments are classified as 
financial asset measure at amortised costs and fair 
value through profit or loss instead of held-to 
maturity financial asset and held for trading 
investment. 
 
Following the adoption of SFRS(I), TEE reported a 
revenue of S$420.5 million for FY19, which was a S
$152.0 million or 56.6% increase as compared to the 
restated revenue for FY18. The increase was mainly 
due to higher contribution of progressive revenue 
from on-going engineering projects and inclusion of 
revenue from waste management and recycling 
subsidiaries. Correspondingly, cost of sales 
increased by S$158.0 million to S$389.7 million.  
 
Overall, the Group recorded a loss after tax of S
$29.2 million for FY19, which was mainly attributed 
to changes in revenue, cost and interest expense 
recognition resulting from the adoption of SFRS(I), 
as well as other cash and non-cash items. On a 
whole, the total impact caused by the adoption of 
SFRS(I) was S$31.1 million, of which S$24.9 million 
was attributable to TEE Land. Excluding expenses 
attributed by the changes in accounting standard 
requirements, significant cash and non-cash items 
for operation use, the Group would have reported a 
net profit after tax of S$1.9 million. 
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Recent Contract Wins  
 
TEE was awarded waste management contracts 
by Changi Airport Group. TEE announced that its 
wholly-owned subsidiary TEE Infrastructure Private 
Limited (“TEE Infrastructure”), through its majority-
owned subsidiary, TEE Environmental Pte. Ltd. 
(“TEE Environmental”), was awarded four waste 
management contracts by Changi Airport Group 
(Singapore) Pte. Ltd. (“Changi Airport Group”). The 
contracts involve the provision of refuse removal 
service by TEE Environmental at Terminal 1, 2, 3 
and 4 of Singapore Changi Airport for a period of 
three years with effect from 1 April 2019. The 
contracts also include an option to extend for a 
period of two years. According to the Management, 
t hese con t rac ts fu r the r s t reng then TEE 
Environmental’s clientele base, which mainly 
comprises industrial and commercial clients.  
 
TEE also announced that TEE Infrastructure had 
appointed industry veteran Mr Lim Chin Khuang, 
previously a senior vice president at SembWaste, as 
Executive Director to take charge of the 
environmental division as it strategically pivots its 
focus towards recycling and closing the waste loop. 
Mr Lim will oversee the implementation of various 
strategies and initiatives for TEE Infrastructure’s 
environmental business. 
 
TEE secured new engineering contracts worth S
$22 million. The new contracts awarded to TEE’s 
wholly-owned subsidiaries include a contract for the 
Fit-Out works of a data centre, as well as addition & 
alteration works to industrial buildings for a repeat 
client. The new contracts brought the group’s order 
book to S$506 million as of March 2019. 
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Recent Corporate Development 
 
Proposed spin-off and separate listing of 
infrastructure business. TEE announced that it 
intends to undertake a proposed spin-off of its 
infrastructure business to be listed on the Catalist 
Board of the Singapore Exchange.  
 
Currently, the Spin-Off Group comprises of: 
 
(a)  A 50.1% stake in G3 Environmental Private 

Limited, which offers a full suite of waste 
management solutions, including on-site and off-
site waste management, collection and transport 
of waste, and processing of recyclables such as 
paper and plastics; 

(b)  A 21.05% stake in PowerSource Philippines 
Distributed Power Holdings, Inc., which owns a 
25-megawatt green-field thermal hybrid power 
plant in the Philippines, and seeks to expand its 
power business by exploring opportunities in the 
renewable energy segment; and 

(c)  A 49% stake in Global Environmental 
Technology Co., Ltd., one of Thailand’s largest 
waste water treatment companies, with a total 
capacity of 350 million litres per day, serving 
commercial, industrial, business and residential 
communities, which currently operates two 
wastewater treatment plants in Thailand 
including Bangkok’s first underground waste 
water treatment plant in Bang Sue. 

 
TEE intends to maintain controlling interest in the 
Spin-Off Group. If successful, the Spin-off Group will 
be able to independently raise new funds from the 
capital market, enabling the Spin-Off Group to fund 
its business expansion independently. This allows 
TEE to re-deploy its financial and other resources to 
grow its other businesses. 
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Entry into MOU with Euro Properties. TEE had 
entered into a memorandum of understanding 
(“MOU”) with Euro Properties Holding Inc. (“Euro 
Properties”) for a potential strategic investment by 
Euro Properties into TEE Land Limited and/or 
acquisition of TEE Land Limited shares. This 
includes the possible injection of properties into TEE 
Land Limited in consideration for issuance of new 
TEE Land Limited shares. TEE granted exclusivity to 
Euro Properties for a period of 8 weeks to undertake 
its due diligence.  
 
Euro Properties is a Hong Kong based company and 
a member of Euro Group International Inc.. It 
specialises in the investment, development and 
marketing of prime residential and mixed-use 
projects with a focus on exceptional design and first-
class execution for over 30 years through its suite of 
related companies. Euro Properties’ current portfolio 
of projects locates around Glasgow, Hong Kong, 
London, New York, Saipan, Singapore and Sydney.  
 
Prior to this, TEE was in discussion with Top Capital 
Securities Pte. Ltd. for the sale of shares of TEE 
Land Limited. The discussion has since been 
ceased.  
 
 
About TEE International Limited 
 
TEE International Limited has grown from a general 
electrical contractor to an established Integrated 
Engineering, Real Estate and Infrastructure Group. 
With its operations spanning across Singapore, 
Thailand, Malaysia, Hong Kong, Australia and New 
Zealand, TEE continues to focus on its core 
Engineering specialisation to grow its Infrastructure 
business alongside its complementary Real Estate 
business. .  
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DISCLAIMERS AND DISCLOSURES 
 
This report has been prepared and distributed by SAC Advisors Private Limited (“SAC Advisors”) which is a holder of a capital 
markets services licence and an exempt financial adviser in Singapore. SAC Advisors is a wholly-owned subsidiary of SAC 
Capital Private Limited (“SAC Capital”) which is also a capital markets services licensee.  
 
This report has been prepared for the purpose of general circulation. We have not had regard to the specific investment 
objectives, financial situation, tax position or unique needs and constraints of any individual person or any specific group of 
persons and does not purport to be comprehensive or contain all necessary information which a prospective investor may 
require in arriving at an investment decision. Any prospective purchaser should make his own investigation of the securities and 
all information provided. Advice should be sought from a financial adviser regarding suitability, taking into account the specific 
investment objectives, financial situation or particular needs of the person in receipt of the recommendation, before a 
commitment to purchase is entered into. 
 
This report does not constitute or form part of any offer or solicitation of any offer to buy or sell any securities. 
 
This report is confidential and the information in this report shall not be copied or reproduced in part or in whole, and save for 
the recipient of this report, shall not be disclosed to any other person without the prior written consent of SAC Advisors. The 
distribution of this report outside the jurisdiction of Singapore is also strictly prohibited. 
 
Whereas SAC Advisors has not independently verified all the information set out in this report, all reasonable care and effort 
has been taken to ensure that the facts stated herein are accurate, this report contains certain forward looking statements and 
forward looking financial information which are based on certain assumptions and involve known and unknown risks, 
uncertainties and other factors which may cause the actual results or performance of the subject company to be materially 
different from those expressed herein. Predictions, projections or forecasts of the economy or market trends are not indicative 
of the future performance of the subject company. The inclusion of such statements and information should not be regarded as 
a representation, warranty or prediction with respect to the accuracy of the underlying assumptions of the subject company or 
that the forecast results will or are likely to be achieved.  
 
Our opinion and facts set out in this report are based on the market, economic, industry and other applicable conditions 
prevailing as at the date of the preparation of this report. Such conditions may change significantly over a relatively short period 
of time and we assume no responsibility to update, revise or reaffirm our opinion in light of any development subsequent to the 
publication of this report, that may or may not have affected our opinion contained herein. 
 
This report contains forward-looking statement which are based on assumptions or forecasts and are subject to uncertainties 
which may result in the actual result or performance to be materially different from the opinion or facts set out herein. Caution 
should be exercised in placing undue reliance on such statements. such assumptions or forecasts may change over a relatively 
short period of time and we assume no responsibility to update, revise or reaffirm our opinion in light of any development 
subsequent to the publication of this report. 
 
No representation or warranty, expressed or implied, is made and no responsibility is accepted by the Company, SAC Capital, 
SAC Advisors or any of their affiliates, advisers or representatives as to the fairness, accuracy, completeness or adequacy of 
such information or facts, in this report or any other written or oral information made available to any interested party or its 
advisers and any liability therefore is hereby expressly disclaimed. 
 
SAC Advisors, SAC Capital and their associates, directors, and/or employees may have positions in the securities covered in 
the report and may also perform or seek to perform other corporate finance related services for the company whose securities 
are covered in the report. SAC Advisors and its related companies may from time to time perform advisory services, or solicit 
such advisory services from the entity mentioned in this report (“Other Services”). This report is therefore classified as a non-
independent report. However, the research professionals involved in the preparation of this report have not and will not 
participate in the solicitation of such business.   
 
As at the date of this report, SAC Advisors and its associates, including SAC Capital, do not have proprietary positions in the 
subject company, except for: 
 
 
 
 
 
As at the date of this report, SAC Advisors and its associates, including SAC Capital, has/have had business relations with the 
subject company within the past 12 months, as disclosed hereunder: 
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Party Quantum of position 

Nil Nil 

Company Nature of business relation Date of business relation 

Nil Nil Nil 
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As at the date of this report, none of the analysts who covered the securities in this report have any proprietary position or 
material interest in the subject companies covered here in, except for: 
 
 
 
 
 
 
 
ANALYST CERTIFICATION/REGULATION AC 
As noted above, research analyst(s) of SAC Advisors who produced this report hereby certify that 
 
(i) The views expressed in this report accurately reflect his/her personal views about the subject corporation(s); 
  
(ii) The report was produced independently by him/her; 
  
(iii) He/she does not on behalf of SAC Advisors or SAC Capital or any other person carry out Other Services involving any 
of the subject corporation(s) or securities referred to in this report; and 
  
(iv) He/she has not received and will not receive any compensation directly or indirectly related to the recommendations or 
views expressed in this report or to any sales, trading, dealing or corporate finance advisory services or transaction in 
respect of the securities in this report. He/she has not and will not receive any compensation directly or indirectly linked to 
the performance of the securities of the subject corporation(s) from the time of the publication of this report either. 
 
 
 

Analyst name Quantum of position 

Nil Nil 


