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INVESTOR SNAPSHOT

BUSINESS MODEL
Beng Kuang sells marine fabrication, repair
and offshore-support work under project and

service contracts.

MAIN RISK

The central risk is that acquisition-linked
obligations and project working capital
absorb cash while the lower margin persists.

EVIDENCE BALANCE

THE LIVE QUESTION

EVIDENCE NOW

In 1tH2026 revenue rose 9.7% to S$55.712m,
but gross margin fell to 26.2% from 38.2%;
funded borrowings were S$26.312m and the
ASOM acquisition carried about S$20m of
contingent consideration.

NEXT PROOF

The next test is whether the next results
convert contracted work into operating cash
and clarify the final acquisition funding
burden.

How quickly does Beng Kuang's uncertified contract work convert into billings and
cash while acquisition-linked obligations remain outstanding?

In 1H2026 the group reported higher revenue but an operating cash outflow, so the pace of

certification and collection now decides whether contracted work funds the acquisition claims already

recognised.

WHAT IMPROVED

Revenue rose 9.7% to S$55.712m in 1H2026,
and a first-half intake of about S$85.2m was
disclosed across the three main units
(S$27.6m in 1Q, S$57.6m in 2Q), which
carried about S$70.7m of work remaining.

WHAT BECAME MORE DEMANDING

Gross margin fell to 26.2% from 38.2%,
operating cash flow was negative S$8.648m as
contract assets increased by S$13.852m to
S$23.024m, funded borrowings were
S$26.312m, and the acquisition left a
recognised S$20m contingent-consideration
balance that is a potential cash claim.


https://smidresearch.com/

STRONGEST ALTERNATIVE EXPLANATION THE DECISIVE MISSING FACT

The build in contract assets could simply The filings do not answer how quickly
reflect work performed but not yet certified: S$23.0m of contract assets converts to

the company attributed the margin fall to certified billings and cash, which facilities
early-stage shipbuilding and to West Africa survived at 30 June, or what ASOM entity-

lifecycle scopes starting only after a floatel was level profit after tax will be for the earn-out
positioned in June, which would be consistent and when that cash is paid.
with timing rather than collectability.

Drawn from the evidence on this page: the improvement, the constraint, the benign reading and the fact that
would settle it. It states no view on the shares.
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BUSINESS ANATOMY - OPERATIONS, CUSTOMERS AND CASH

Marine capability is sold through
fabrication, repair and offshore-service jobs

Steel, pipe, spares and technical labour feed two related service lanes that end with contracted

work for shipowners and offshore operators.

Read each card by investor role: business line, operating step, customer outcome or cash conversion.

(el eV CONTRACT BRIEF FABRICATION LANE

A vessel or asset needs work Cut, weld and repair
WHAT HAPPENS WHAT HAPPENS
A shipowner or offshore operator commissions Steel, pipe, drawings and skilled labour become
fabrication, repair, maintenance or support around a modules, structures or repaired equipment in the
marine asset. group’s facilities.

COMMERCIAL TRIGGER HOW IT EARNS

The commercial starting point is a customer work Project revenue follows the contracted fabrication

order or project contract. or repair work.




Supply offshore support

WHAT HAPPENS

Marine spares, equipment and operational capability
support separate offshore-service assignments.

HOW IT EARNS
Service fees depend on the scope and duration of
the contracted work.

CUSTOMER DELIVERY

CUSTOMER ACCEPTANCE
Return the asset to work

WHAT HAPPENS
The completed module, repaired equipment or

support service is delivered back into the customer’s
marine operation.

REVENUE TRIGGER
Shipowners and offshore-energy operators pay
against milestones, delivery or service completion.

Original SMID Research comic. Al-assisted, analyst-directed monochrome artwork depicts the
evidenced operating steps of Beng Kuang Marine; deterministic captions and dated mix figures state
the economics using issuer disclosures available to 2026-08-20. The drawings are representative—
not issuer artwork, an exact product or site design, a statement of scale, or a company forecast.

INVESTOR TRANSLATION

What matters after the
operating picture

VALUE LEVER

Four questions connect the business
model to cash and balance-sheet risk.
This is a factual reading aid, not a
valuation or recommendation.

Yard utilization, project
margin and the mix of
fabrication, repair and
offshore-service work.

CASH BOTTLENECK

Steel, labour and contract
work are funded before

milestones are certified and
collected.




CREDIT BREAKPOINT

Project cash and available
facilities cannot cover current
debt, bonding and completion
costs.

» TEXT VERSION OF THIS COMIC

.

NEXT PROOF

Backlog conversion, gross
margin, contract-asset
collection and operating cash.

Latest filing tape

A refreshed issuer-IR sweep found a director-interest filing dated 17 August 2026 that was

absent from the prior local corpus. Chua Beng Yong bought 50,000 shares at S$0.455 on 13

August and 50,000 at S$0.450 on 14 August, taking his disclosed interest to 3.88% of

299,992,179 shares. The purchase is recorded here as a governance fact; no investment

inference is made.

No later item was visible on the issuer newsroom through 20 August. The SGX rendered

tape timed out during the independent check, so the no-newer-filing statement is verified

only at issuer-IR level. Primary pages: issuer newsroom and 17 August disclosure.

Twenty years in one picture



https://www.bkmgroup.com.sg/newsroom
https://www.bkmgroup.com.sg/frontend/web/index.php?id=1482&r=attachment%2Fdownload

Twenty years of revenue with no trend, and seven loss-making
years between FY2012 and FY2022
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Source: Beng Kuang Marine annual reports FY2008-FY2025, issuer three-year summary tables. S$m. PATMI = profit attributable to owners. Pre-
FY2019 years are as-reported totals; FY2017-FY2022 primary statements present continuing operations.

Revenue and profit attributable to ordinary shareholders from the complete annual-report run.
Figures are as filed; later restatements are identified in the workbook.

The company spent much of FY2016—FY2022 near breakeven or loss-making before
returning to profit. The recent recovery is concentrated in Infrastructure Engineering and in

the ASOM operating perimeter.

The ASOM transaction changed ownership, not the
revenue perimeter

The remaining 49% of ASOM was acquired for up to S$60m: S$20m cash, S$20m of shares
and up to S$20m of earn-out. ASOM was already controlled and consolidated, so the
transaction primarily changes the split between ordinary shareholders and non-controlling

interests. It does not add a new block of consolidated revenue.

ASOM TRANSACTION BRIDGE S$M PUBLIC TREATMENT

Consideration shares 20.000 57,142,856 shares issued at S$0.35
Cash at completion 20.000 Reported as acquisition-of-NCI financing outflow
Contingent cash consideration Up to 20.000 S$10m current and S$10m non-current recognised at 30 June

Maximum consideration 60.000 Total claim stack



ASOM TRANSACTION BRIDGE S$M PUBLIC TREATMENT

NCI carrying amount derecognised 14.359 Equity transaction because control already existed

Premium charged to parent equity 45.641 No acquired cash, debt or goodwill

Until May 2026 minorities took 45-57% of group profit: the headline was
never the shareholders' number
25 7 Il Attributable to BEZ shareholders (PATMI)
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Source: AR2024 and AR2025 consolidated statements of comprehensive income, and note 16 summarised subsidiary information. S$m. The
minority band is TOTAL non-controlling interest; ASOM's 49% accounts for 110%, 98% and 102% of it in FY2023-FY2025, the excess over
100% arising because other non-wholly-owned subsidiaries ran offsetting losses.

FY2025 group profit was S$12.53m; S$5.33m reached ordinary shareholders and S$7.20m was
attributed to NCI. Source: FY2025 annual report.

The final accounting treated the acquisition as an equity transaction under SFRS(I) 10 and
charged a S$45.641m premium to reserves. This differed from the transaction documents'

pro-forma goodwill presentation. Attributable book value after the transaction is therefore

not comparable with the circular's pro-forma NAV.

Reported segment economics — without an ownership shortcut

FY2025, S$M INFRASTRUCTURE CORROSION CORPORATE OTHERS
ENGINEERING PREVENTION SERVICES

External revenue 78.5 19.6 — 0.0

Segment result 19.4 2.6 (5.2) (0.1)

Segment margin 24.8% 13.1% n.m n.m



FY2025, S$M INFRASTRUCTURE CORROSION CORPORATE OTHERS

ENGINEERING PREVENTION SERVICES
Segment assets 60.4 15.7 2.5 1.1
Net capital 40.8 4.2 (9.8) 1.0
employed

Infrastructure Engineering is not identical to ASOM. The group structure places entities
with 100%, 51%, 38% and 25% ownership, the Batam yard and deck-equipment activities
inside the same segment. The filing does not disaggregate segment profit by entity, so an

ownership-adjusted segment result is not computable.

Infrastructure Engineering holds three-quarters of the capital and earns
effectively all of the profit
70 -
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Source: AR2025 note 33 segment information. S$Sm. Net capital employed is segment assets less segment liabilities, both of which this issuer
allocates in full. No ownership adjustment is shown: Infrastructure Engineering contains 100%, 51%, 38% and 25%-owned entities and the
filing does not attribute segment result by entity, so an attributable figure is not computable from it. Shares of the group total are not

shown because Corporate Services is negative.

Reported segment figures in absolute S$m. No entity-level ownership allocation is asserted.

1H2026: revenue growth, margin compression and cash absorption

Revenue rose 9.7% to S$55.712m while gross margin fell from 38.2% to 26.2%. Management
attributed the decline to project timing and execution mix and said higher-margin lifecycle

work should strengthen progressively as mobilisation advanced. The filing did not quantify a

future margin.



The first half of FY2026 printed the gross margin the valuer had
assumed for FY2030

- 38.2%
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Financial year, with the two most recent half-years shown separately at the right

Source: AR2017-AR2025 income statements; 1H2026 unaudited interim statements (7 Aug 2026); EGM circular 11 May 2026 Appendix A.

Gross margin history with 1H2025 and 1H2026 shown separately. Source: annual reports and
1H2026 interim.

Operating cash flow was negative S$8.648m. Contract assets increased by S$13.852m to
S$23.024m while receivables absorbed S$3.375m and payables supplied S$2.493m.

Contract assets were 22.3% of trailing revenue.

Unbilled work more than doubled to S$23.0m in six months while cash fell
S$11.1m
. 37.4
I Contract assets (unbilled)
35- mmm Cash

FY2023 FY2024 FY2025 1H2026

Source: AR2024, AR2025 and the 1H2026 unaudited interim statements. S$m. 1H2026 is a six-month period; the others are year-ends.

Work performed but not yet certified or billed against cash. Source: annual reports and 1H2026
interim.



Contracted work supports activity, but no group book-to-bill
is disclosed

Contracted work remaining was S$70.7m at 30 June: S$52.3m at ASOM, S$7.3m at NEI
and S$11.1m at IOE. Framework scopes may extend beyond FY2026 and some deliveries run

into FY2028.

The S$85.2m first-half intake disclosure covers those three subsidiaries. Dividing it by
group revenue and calling the result group book-to-bill mixes perimeters. The filings do not

provide a complete group order-intake figure or customer-level execution cohort.

How concentrated the customer base is

Revenue from major customers, from note 33(c) of the FY2025 accounts and the equivalent note in each earlier annual
report. The issuer discloses the aggregate, not the individual shares, so these are the only concentration figures it publishes.
Dependence roughly doubled in three years — from 39.4% of revenue across two customers in FY2022 to 76.2%
across four in FY2024 — and has stayed above 72% since. Four counterparties now account for close to three-quarters of
what the group sells, and the accounts do not say who they are.

FY2022 FY2023 FY2024 FY2025
Revenue from major customers (S$m) 23.3 55.4 85.2 71.2
Group revenue (S$m) 59.1 79.2 111.9 98.2
Major customers as a share of revenue 39.4% 70.0% 76.2% 72.5%
Number of major customers, as disclosed 2 4 (later stated as 2) 4 4

One inconsistency is recorded rather than resolved. The FY2023 annual report says revenue
came from 4 major customers that year; the FY2024 annual report, giving FY2023 as its
comparative, says 2. Both state the same $55,395,143. The dollar figure is consistent across
the two filings and the customer count is not, and nothing in either report explains the

change.

Funding and covenant evidence



Funded borrowings were S$26.312m at 30 June. The acquisition also created a recognised
S$20m contingent-consideration balance; it is non-interest-bearing and is not funded debt,

but it is a potential cash claim.

The official 11 May 2026 announcement identifies an HSBC Singapore term-loan facility of
up to S$15m to partially fund the S$20m cash consideration. It discloses transaction-linked
protections tied to the SPA, continued 100% ownership of ASOM and material uncured SPA
breach. It does not publish pricing, maturity, amortisation, security or a financial-covenant

schedule.

1H2026 consolidated cash flows show S$17.997m of borrowing proceeds and S$3.390m of
repayments. Those totals are not wholly transaction-attributable, so the public record
supports the group cash bridge but not a conclusion on facility drawdown or covenant

compliance.

AR2025 disclosed two small facilities with net-worth, leverage and gearing tests. At 30 June,
the unadjusted public net-worth measure is below a disclosed S$28m threshold. That
arithmetic does not establish a contractual breach because facility survival, borrower,
contractual adjustments, test dates, waiver/cure rights and cross-default reach are not fully

public. The public evidence establishes neither compliance nor breach.

Outstanding instruments comprised 39,776,260 warrants at S$0.22 and 720,000 options at

S$0.342, alongside a scrip-dividend alternative.

What the share price did, and how much of it was Beng Kuang

Over the window Beng Kuang Marine returned +499.6% on a dividend-adjusted basis; the

Straits Times Index returned +80.0% and the median of the 2 listed comparisons +113.0%.

The detector flagged 39 large moves in the window — 31 single sessions and 8 weekly
windows — before any news was read. 2 sector moves; 37 are left over after both controls,
unexplained by them. Of those, 4 followed a filing by timestamp, 3 coincided with one in the
same session or week and 30 have nothing filed against them beyond routine notices and are

recorded as unexplained rather than explained away.



This section records the 36-month price history and puts every large move through two
subtractions and reports what is left over, not what caused it: first the Straits Times Index,
then the median of the 2 listed comparisons — Marco Polo Marine and Mermaid Maritime

— which trade the same session. “Left over” is what survives both controls.

Each quarter below pairs two records. Key developments are the filings that carry
information — results and quarterly updates, the Batam land sales, the ASOM transaction,
contract progress, board and dividend events — with the figures as filed, the guidance given,
the close on the day and how the reacting session traded against the controls; a filing after
the 09:00 open is read against the next session. Large price moves are the threshold-
detected sessions, detected before any news was read and dispositioned from the controls

and the enumerated tape; rows with a written note carry a numbered pin, the rest are dots

on the line.
DOWNCYCLE RE-RATING RANGE RE-RATING
. . S$0.60 - 14 May 26
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Q323 Q423 Q124 Q224 Q3 24 Q424 Q125 Q225 Q3 25 Q425 Q126 Q226 Q326
+1.6% +34.4% +173.3% +14.9% -16.7% -8.9% -7.3% +84.8% -5.9% +18.8% +26.6% -9.5%

Click a quarter — on the chart or in the return strip under it — to read its filings beside its
large moves.

How to read the tags. Market-wide and Sector-wide mean the index or the peer median moved with the share over the
same session or week; Residual means the move is still large after both are subtracted. A residual is what is left over, not a
cause: it does not establish that the company’s own news moved the price, and an unchanged or thinly traded price is not

proof that no information arrived. Returns use the dividend-adjusted close; a filing released after the open is read against
the next session.

Q3 2023 22 Aug 2023 — 29 Sep 2023 (part quarter)
BEZ -16.0% STI+1.8% Peer median —2.1% Range S$0.06—S$0.07 Close S$0.06

KEY DEVELOPMENTS

No filings beyond routine disclosures this quarter.



LARGE PRICE MOVES

No session cleared the large-move threshold this quarter.

Q4 2023 > Oct 2023 — 29 Dec 2023

BEZ +1.6% STI +0.7% Peer median +7.5% Range S$0.05—-S%$0.06 Close S$0.06

KEY DEVELOPMENTS

NOV

21
DEC

S$0.06 CORPORATE ACTION
Circular for the second Batam land sale: 100,970 sqm for S$9,895,060 (S$98 per

sqm), a S$5.21m excess over the S$4.68m book value, plus the Drako Gallant
tugboat for S$967,000.

The parcel is 30.7% of the 328,956 sqm Batam waterfront yard; with the 90,000 sqm first parcel
(S$8.64m, approved July 2023) the group would sell 58.05% of the site and keep 137,986 sqm.
The company said the yard had been underutilised since 2014 and was used only for berthing
and cold-stacking, and that up to S$5.0m of net proceeds would repay bank borrowings and the
S$3.5m bonds maturing 5 November 2024. On 5 October the company had reported the full
12% deposit of S$1,036,800 on the first parcel and an extension of that sale's condition-
precedent date to 31 December 2023.

Reaction (next session, 16 Oct): BEZ —3.2% - STI —0.7% - peers —1.5% - 0.8x median volume

Source: EGM circular, 13 Oct 2023 - First-parcel deposit update, 5 Oct 2023

S$0.06 BUSINESS UPDATE
9M=2023 update: revenue up 21.4% to S$53.25m and gross profit up 115.8% to

S$16.03m; net profit S$2.73m from continuing operations.

Gross margin reached 30.1% for the nine months, which the company attributed to cost-
minimisation and productivity measures and to the exit of loss-making units; 3Q2023 revenue
was S$21.40m against S$14.82m a year earlier. Profit before tax was S$4.16m. Operating cash
inflow was S$6.64m; cash was S$6.60m and borrowings S$15.95m at 30 September 2023. The
order book was S$24.4m at 30 June 2023, S$8.8m of it FPSO/FSO repair and maintenance.
The filing was made under Rule 1313(2) because the company had been on the SGX watch-list
since 6 June 2023.

Reaction (next session, 10 Nov): BEZ +3.5% - STI —0.9% - peers —1.6% - 1.5x median volume

Source: Rule 1313(2) quarterly update, 9 Nov 2023 - 3Q & 9M2023 corporate highlights, 9 Nov 2023

S$0.06 CORPORATE ACTION

Second Batam land sale completed: the remaining S$8.9m of the S$9.9m

consideration received in cash on 20 December 2023.


https://links.sgx.com/1.0.0/corporate-announcements/DFS5VJ4QJC68NPNJ/12dade1cc2cb6003e9e3643311a6a39728be3c4ba1b9868696e4030b49a91ca2
https://links.sgx.com/1.0.0/corporate-announcements/EWXR6RNVLYVF5GG1/aa44eb82a1681f650e0ce222bc285a5c0442de82bd748189b896a5d39a3ad988
https://links.sgx.com/1.0.0/corporate-announcements/3QSDKEJLBVYKCM4R/d71b47e373ab78a3045659352645f911fdb1a3c23852aa9663fea6bcbe062cd0
https://links.sgx.com/1.0.0/corporate-announcements/23AX43HUWZHDPHIK/1ae216f82060ec252db4d7bedc2bb3e6a14371d323a68dc3907e6ae43d778ead

The 100,970 sqm parcel passed to PT Bukit Batu Mulia's nominee. The company later booked a
S$6.26m gain on the sale in FY2023.
Reaction (same session): BEZ —1.7% - STI +0.1% - peers —2.0% - 0.5x median volume

Source: SGX announcement, 21 Dec 2023 (released 07:42, before the open)

LARGE PRICE MOVES

e 18 Dec 2023 - +8.8% -- index —0.1%, peers +1.1%, left over +7.7%

Against an index move of —0.1% and a peer median of +1.1%, about 8 points are left over; 6.0x

median volume. No filing beyond routine notices in the prior three sessions.

Register row 1

e 29 Dec 2023 - +6.7% - - index +0.8%, peers +2.1%, left over +4.6%

Against an index move of +0.8% and a peer median of +2.1%, about 5 points are left over; 1.9x

median volume. No filing beyond routine notices in the prior three sessions.

Register row 2

Q1 2024 - Jan 2024 — 28 Mar 2024
BEZ +34.4% STI-0.5% Peer median +16.2% Range S$0.06—S$0.09 Close S$0.09

KEY DEVELOPMENTS

24 S$0.07 CORPORATE ACTION

JAN
First Batam land sale completed: the remaining S$7.6m of the S$8.64m
consideration received; the Drako Gallant tugboat sale (S$967,000) completed five

days earlier.

With both parcels sold the group retains 137,986 sqm of the Batam yard, about one-third of the
original site. The tugboat balance of S$463,205 was received on 19 January 2024.
Reaction (next session, 25 Jan): BEZ —4.3% - STI —0.2% - peers —0.5% - 8.0x median volume

Source: Completion of 90,000 sqm disposal, 24 Jan 2024 - Completion of tugboat disposal, 19 Jan 2024

277  S$0.08 RESULTS

FEB
FY2023 results: revenue up 33.9% to S$79.16m and a net profit of S$7.92m against
a S$23.67m loss in FY2022 (including discontinued operations); profit

attributable to shareholders S$3.42m.


https://links.sgx.com/1.0.0/corporate-announcements/KEQWE4B4UUGKRIYD/73185135296468ddb870e9ca043c6ea370c82a54deb7220654edb2919923b93e
https://links.sgx.com/1.0.0/corporate-announcements/RS62LC13HTFMPHR2/a534e5f47c5716f3e046592d2d5560d5f7dcd4b8b16fa9737787e05e38a3a955
https://links.sgx.com/1.0.0/corporate-announcements/QUPUQGN0F8BJ7T26/0686b2791794ebdce3e6eaffb26366854bac674ef139075bd1af8985d25cbba3

Gross margin rose to 31.5% from 21.2% and gross profit doubled (up 98.9%) to S$24.91m.
Infrastructure Engineering revenue rose 47.0% to S$57.02m (72.0% of the group) on FPSO and
FSO contracting and maintenance, and 2H2023 IE revenue rose 85.9% to S$36.31m; Corrosion
Prevention rose 9.0% to S$22.09m. Administrative expenses rose 19.7% to S$16.05m on
headcount. Net profit included a S$6.26m gain on the first completed Batam parcel. Operating
cash inflow was S$5.95m; cash rose 81.6% to S$12.19m and borrowings fell 36.3% to S$14.14m,
turning net current liabilities of S$12.37m into net current assets of S$1.33m. ASOM's order
book was S$30m at 31 December 2023. No dividend, as the company said it was still
deleveraging.

Guidance: The group 'expects to sustain its business momentum under the restructured IE division',
tempered by geopolitical and global economic uncertainty.

Reaction (same session): BEZ —3.7% - STI —0.4% - peers —0.4% - 2.8x median volume

Source: SGX announcement, 27 Feb 2024 (released 07:15, before the open) - FY2023 press release, 27 Feb

2024

LARGE PRICE MOVES

e 8 Jan 2024 - +20.9% - -index +0.1%, peers —0.5%, left over +21.4%

The first session of the 2024 re-rating: +20.9% on 16.7m shares, 13.5% median volume, after +4.7%
the session before. The index rose 0.1%, Marco Polo Marine fell 2.0% and Mermaid Maritime rose
1.1%, so the whole move survives both controls. The only filing in the prior three sessions was the
CEO's purchase of 300,000 shares for S$20,400 on 5 January, filed after that day's close; the
completion of the second Batam land sale had been announced on 21 December, eleven sessions
earlier. The shares reached S$0.086 on 10 January and were back at S$0.066 by 22 January, below

the 5 January close.

Register row 3

o week to 12 Jan 2024 - +19.4% - - index +0.2%, peers +4.2%, left over +15.2%

Weekly window, 2024-01-05 to 2024-01-12: against an index move of +0.2% and a peer median of

+4.2%, about 15 points are left over. No filing beyond routine notices inside the window.

Register row 4

Q2 2024 1 Apr2024 — 28 Jun 2024
BEZ +173.3% STI +3.4% Peer median +36.9% Range S$0.11-S$0.27 Close S$0.23

KEY DEVELOPMENTS


https://links.sgx.com/1.0.0/corporate-announcements/5J8H3P1B4BVKPWM0/a5ae09e5c61190a2661ee65f354af66806a1405508e1c1fd528dd180252e4818
https://links.sgx.com/1.0.0/corporate-announcements/VXUIG8021B2KRZJE/08ff28c7368dd489c1843680838ceefa54cef6261002810d0791437edfac781d
https://links.sgx.com/1.0.0/corporate-announcements/VXUIG8021B2KRZJE/08ff28c7368dd489c1843680838ceefa54cef6261002810d0791437edfac781d

2 S$0.12 ANNOUNCEMENT
I\PR . . . .
Audited FY2023 accounts reclassify the cash-flow statement: operating cash inflow restated to

S$4.15m from the S$5.95m announced.

The S$1.80m variance moved from operating to other cash-flow lines; net profit of S$7.92m was
unchanged. Auditor CLA Global TS.

Source: Rule 704(6) variance announcement, 2 Apr 2024

2 S$0.18 BUSINESS UPDATE
MAY
1Q2024 update: revenue up 113.1% to S$28.63m and profit before tax of S$11.32m,
more than the whole of FY2023, helped by a S$5.83m gain on the second Batam

parcel.

Gross margin was 34.2% and gross profit rose 208.0% to S$9.79m; IE revenue was S$23.61m
against S$8.35m a year earlier and CP S$5.02m. Excluding the land gain the company put profit
before tax at S$5.49m. EBITDA was S$12.26m. Cash was S$14.11m and borrowings S$9.14m at
31 March 2024. The company also named a 'BKM 2.0' programme and the appointment of an
acting CEO for the CP division and a CEO for the crane unit IOE.

Reaction (next session, 3 May): BEZ —2.2% - STI —-0.1% - peers —0.7% - 5.4x median volume

Source: Rule 1313(2) quarterly update, 2 May 2024 - 1Q2024 corporate highlights, 2 May 2024

LARGE PRICE MOVES

e 1 Apr 2024 - +23.3% - - index +0.3%, peers +6.7%, left over +16.6%

The session that opened the April 2024 run: +23.3% on 20.4m shares, 16.4x median volume, after
three rising sessions that had added 11.7%. The index rose 0.3%; Mermaid Maritime rose 8.4% and
Marco Polo Marine 5.0% the same day, so the peer median takes seven points and about 17 survive
both controls. Nothing was filed in the three prior sessions, and the two appointments announced on
1 April (an acting CEO for the CP division and a chief operating officer) were broadcast at 17:35, after

the close. The next session added 12.3% on 45.0m shares, the heaviest of the 36 months.

Register row 5

G week to 5 Apr 2024 - +48.8% - - index —0.2%, peers +13.3%, left over +35.5%

The first of two consecutive weeks of roughly +50%, from S$0.086 to S$0.128, with +23.3% on 1 April
and +12.3% on 2 April, the latter on 45.0m shares, the heaviest session of the 36 months. The index
fell 0.2%; Mermaid Maritime rose 15.0% and Marco Polo Marine 11.7% over the same week, so the
peer median takes 13 points and about 35 survive both controls. The week included two filings, both
after the close: the 2 April notice that the audited FY2023 accounts reclassify S$1.8om of operating

cash flow (net profit of S$7.92m unchanged) and the 3 April circular proposing a new constitution;


https://links.sgx.com/1.0.0/corporate-announcements/8X3WOGA3D6RFQ8C7/fedf0e8776428a649a87a6ec8207ed47bbebb56bdfe162a6058b43d6507a8aa0
https://links.sgx.com/1.0.0/corporate-announcements/VP3SGCCBXMBHCO44/bc0e03489ac40e292dc3609ee989a8ee423a9279e1d99ba582a49d9fcecc0e70
https://links.sgx.com/1.0.0/corporate-announcements/EHMR8WE875LY4WG9/2830481f32957dc3b7456cfe826863ddcde3f84da0c7b050a3902928223a0e9d

the two divisional appointments filed on 1 April were broadcast after that session's 23.3% rise.
Nothing filed in the week or the three sessions before it carries a new figure: the FY2023 results had

been out since 277 February and the 1Q2024 update did not come until 2 May.

Register row 6

8 Apr 2024 - +21.1% - - index —0.1%, peers +4.1%, left over +17.0%

A +21.1% session on 25.8m shares, 20.8x median volume, after the —3.0% of 5 April. The index was
flat; Mermaid Maritime rose 9.8% and Marco Polo Marine fell 1.5%, so the peer median takes four
points and about 17 survive both controls. The two filings in the prior three sessions both came after
the close and carry no new figure: the 2 April cash-flow reclassification in the audited FY2023
accounts (net profit S$7.92m unchanged) and the 3 April circular for a new constitution. The move

continued, +7.7% on 9 April and +13.8% on 11 April.

Register row 7

11 Apr 2024 - +13.8% - - index —0.3%, peers —0.0%, left over +13.8%

Against an index move of —0.3% and a peer median of —0.0%, about 14 points are left over; 21.3x

median volume. Followed the filing “Annual General Meeting :: Voluntary”, released 9 Apr 2024,
17:23.

Register row 8

week to 12 Apr 2024 - +47.7% - - index —0.0%, peers +11.2%, left over +36.4%

The second of two consecutive weeks in which the shares rose by about half, from S$0.128 to S$0.189,
with +21.1% on 8 April and +13.8% on 11 April on 20.8x and 21.3x median volume. The index was
flat; Mermaid Maritime rose 19.5% and Marco Polo Marine 3.0% over the same week, so the peer
median takes 11 points and about 36 survive both controls. The week included two filings, the notice
of AGM and the FY2023 annual report, both released after the close on 9 April; neither carries a
figure that was not already in the results filed on 27 February. The shares held near S$0.19 until 17
April, fell 7.4% on 18 April and were at S$0.162 by 8 May, about a quarter of the two weeks' gain given
back.

Register row 9

week to 21 Jun 2024 - +20.1% - - index +0.3%, peers +7.7%, left over +12.4%

Weekly window, 2024-06-14 to 2024-06-21: against an index move of +0.3% and a peer median of

+7.7%, about 12 points are left over. No filing beyond routine notices inside the window.



Register row 10

Q 25 Jun 2024 - +18.2% - - index +0.4%, peers +3.3%, left over +14.9%

Against an index move of +0.4% and a peer median of +3.3%, about 15 points are left over; 4.3x

median volume. No filing beyond routine notices in the prior three sessions.

Register row 11

Q3 2024 1Jul 2024 — 30 Sep 2024
BEZ +14.9% STI +7.6% Peer median —5.0% Range S$0.20-S$0.32 Close S$0.27

KEY DEVELOPMENTS

S$0.24 RESULTS
AUG
1H2024 results: revenue up 88.1% to S$59.92m and net profit S$14.38m (S$8.57m

attributable to shareholders) against S$0.51m; gross margin 35.5%.

IE revenue rose 141.7% to S$50.11m (83.6% of the group) on FPSO and FSO asset-integrity work
and crane supply; CP fell 11.5% to S$9.81m after the exit from the bottled-water distribution
business. Gross margin rose from 26.3%. Administrative expenses rose 71.7% to S$11.03m on
hiring and bonus provisions. Net profit included a S$5.53m gain on the second Batam parcel
(S$5.51m in the financial statements); rental income from the retained yard was S$0.82m.
Operating cash inflow was S$5.96m; cash S$19.29m and borrowings S$8.57m at 30 June 2024;
net assets S$23.55m. No interim dividend. A bonus warrant issue was announced the same
morning (next entry).

Guidance: The group 'expects to maintain its business performance, given the stable industry outlook for
oil, gas and marine sector'.

Reaction (same session): BEZ —2.0% - STT —4.1% - peers —5.8% - 1.9x median volume

Source: SGX announcement, 5 Aug 2024 (released 07:30, before the open) - 1tH2024 press release, 5 Aug

2024

S$0.24 CORPORATE ACTION

Bonus issue of up to 59,763,121 three-year warrants, three for every ten shares,
exercisable at S$0.22; full exercise would raise about S$13.15m.

The exercise price was a 12.4% discount to the S$0.251 VWAP and 10.2% below the S$0.245
close of 2 August 2024. Shares went ex-warrants on 27 August; 59,763,110 warrants were listed
on 4 September 2024, exercisable from six months after listing until 3 September 2027. The

company said proceeds on exercise would fund expansion and new ventures.

Reaction (same session): BEZ —2.0% - STI —4.1% - peers —5.8% - 1.9x median volume


https://links.sgx.com/1.0.0/corporate-announcements/IGIZLCLXDO9XK1R9/f28c80fb3e7bead364805bb8e298d446c7363132134db921b401e90a41c972da
https://links.sgx.com/1.0.0/corporate-announcements/I1AP3MJ8BRUHOKJM/665b71b7f0b18ce3491efda8b244dc8a0a2b2af3c14d28d5724746b9332b7592
https://links.sgx.com/1.0.0/corporate-announcements/I1AP3MJ8BRUHOKJM/665b71b7f0b18ce3491efda8b244dc8a0a2b2af3c14d28d5724746b9332b7592

Source: SGX announcement, 5 Aug 2024 (released 08:19, before the open) - Record date and listing notices,

3 Sep 2024

19 S$0.23 ANNOUNCEMENT
AUG
Cybersecurity incident: an external IT provider's servers holding group data were

hit by ransomware; the company reported 'marginal impact' on operations.

The affected data were described as back-end working files; the provider reported to the PDPC,
CSA and police. The company said it was relying on backups and that there was no evidence of
data theft.

Reaction (next session, 20 Aug): BEZ +2.2% - STI +0.4% - peers +2.8% - 0.6x median volume

Source: SGX announcement, 19 Aug 2024

LARGE PRICE MOVES

@ 8 Jul 2024 - +14.6% - - index —0.2%, peers +0.3%, left over +14.2%

Against an index move of —0.2% and a peer median of +0.3%, about 14 points are left over; 7.2x

median volume. No filing beyond routine notices in the prior three sessions.

Register row 12

@ 26 Jul 2024 - +13.5% - - index —0.1%, peers +3.8%, left over +9.6%

Against an index move of —0.1% and a peer median of +3.8%, about 10 points are left over; 5.8

median volume. No filing beyond routine notices in the prior three sessions.

Register row 13

@ week to 26 Jul 2024 - +25.5% - -index —0.6%, peers +1.4%, left over +24.1%

A week that began from a —9.6% session on 19 July and recovered it twice over: +10.4% on 23 July
and +13.5% on 26 July, the latter on 5.8 x median volume. The index fell 0.6% and neither peer
moved more than 1.7%, so about 24 points survive both controls. The tape is silent: no filing of any
kind between the 6 June substantial-shareholder notice and the 1H2024 results of 5 August. The gain
did not hold; the shares fell in five of the next seven sessions and closed at S$0.21 on 6 August, below

where the week began.

Register row 14

@ 6 Aug 2024 - -12.5% - - index —1.4%, peers —0.9%, left over —11.6%


https://links.sgx.com/1.0.0/corporate-announcements/IOJYAIU4Y3S15GRR/763f0ca346e6b741e9e04c1c558044951b78cfadca83999ba576c0a59f1910ac
https://links.sgx.com/1.0.0/corporate-announcements/ULFLN5B2U6RYK747/98cd3bedc2f60fab00725cf403f9ae0c1e7771e0c9f406af1ffe8a34a4045742
https://links.sgx.com/1.0.0/corporate-announcements/ULFLN5B2U6RYK747/98cd3bedc2f60fab00725cf403f9ae0c1e7771e0c9f406af1ffe8a34a4045742
https://links.sgx.com/1.0.0/corporate-announcements/UY8P8VIEOHX0G91I/a5d190f43f05e2605d3d7bf5b5e1b9f41763bdab4153615dd2f1264c196e55af

The second session after the 1tH2024 results and the bonus-warrant issue, both filed before the open
on 5 August (07:30 and 08:19): revenue up 88.1% to S$59.92m and net profit of S$14.38m including
a S$5.53m gain on the second Batam parcel, no interim dividend, and three warrants for every ten
shares exercisable at S$0.22. The 5 August session was the global sell-off, with the index down 4.1%
and the peers down 5.4% and 6.2%, and the shares fell 2.0%; on 6 August the index fell 1.4%, Marco
Polo Marine 1.9% and Mermaid Maritime was unchanged, and the shares fell 12.5% on 7.5x median
volume to S$0.21, below the warrant exercise price. About 12 points survive both controls. The CEO
bought 200,000 shares at about S$0.205 that day, filed after the close. The fall was recovered on 15
August, +14.3% to S$0.24.

Register row 15

@ 15 Aug 2024 - +14.3% - - index +0.9%, peers —0.4%, left over +14.7%

Against an index move of +0.9% and a peer median of —0.4%, about 15 points are left over; 3.8x

median volume. No filing beyond routine notices in the prior three sessions.

Register row 16

@ 12 Sep 2024 - +19.5% - - index +0.7%, peers +11.1%, left over +8.4%

Against an index move of +0.7% and a peer median of +11.1%, about 8 points are left over; 3.9x

median volume. No filing beyond routine notices in the prior three sessions.

Register row 17

Q4 2024 1 0ct 2024 — 31 Dec 2024
BEZ -16.7% STI +5.6% Peer median —13.9% Range S$0.20-S$0.28 Close S$0.23

KEY DEVELOPMENTS

14 S$0.25 ANNOUNCEMENT
OCT
Removed from the SGX watch-list with effect from 15 October 2024, 16 months

after being placed on it on 6 June 2023.

SGX approved the exit application submitted on 25 September 2024 under the financial exit

criteria.

Reaction (next session, 15 Oct): BEZ +2.0% - STI —0.0% - peers +0.3% - 0.9x median volume

Source: SGX announcement, 14 Oct 2024

21 S$0.25 CORPORATE ACTION


https://links.sgx.com/1.0.0/corporate-announcements/97LFPP51NKUVXBIZ/9428348f1b78198159784b41b96f1c55edee6451807cd2346b8bb9115faafd78

oet Redemption of the S$3.5m bonds due 5 November 2024, refinanced with an offer

of up to S$3.5m of 9.0% bonds due 2027; S$3.0m was taken up.

The new bonds pay 9.0% semi-annually, mature around 5 November 2027 and were offered to
existing bondholders by set-off. On 5 November 2024 the company confirmed the old bonds
redeemed in full and S$3.0m of 2027 bonds issued.

Reaction (next session, 22 Oct): BEZ +0.0% - STI —0.8% - peers —0.2% - 0.7x median volume

Source: Proposed bonds redemption and offer, 21 Oct 2024 - Completion, 5 Nov 2024

12 S$0.23 BUSINESS UPDATE
NOV
3Q2024 update: revenue up 25.1% to S$26.77m and profit before tax up 27.2% to

S$3.79m; nine-month revenue up 62.8% to S$86.69m.

Gross margin was 35.4% (35.7% a year earlier). The company said a customer's accommodation
barge was dry-docked in Africa in July 2024, interrupting FPSO work, with redeployment from
late September. Nine-month profit before tax was S$20.83m including the S$5.51m land gain;
operating cash inflow S$7.41m. Cash was S$18.56m against borrowings of S$9.17m (computed
from current S$8.26m and non-current S$0.91m) at 30 September 2024, a net cash position the
company contrasted with 135.8% net gearing a year earlier.

Reaction (next session, 13 Nov): BEZ +2.2% - STI +0.2% - peers —1.8% - 0.6x median volume

Source: 3Q2024 & 9M2024 corporate highlights, 12 Nov 2024

LARGE PRICE MOVES

@ 3 Dec 2024 - +9.5% - - index +0.9%, peers +0.6%, left over +9.0%

Against an index move of +0.9% and a peer median of +0.6%, about 9 points are left over; 1.9x

median volume. No filing beyond routine notices in the prior three sessions.

Register row 18

@ 27 Dec 2024 - +9.5% - - index +0.3%, peers —1.1%, left over +10.6%

Against an index move of +0.3% and a peer median of —1.1%, about 11 points are left over; 1.9x

median volume. No filing beyond routine notices in the prior three sessions.

Register row 19

Q1 2025 2 Jan 2025 — 28 Mar 2025
BEZ -8.9% STI +4.9% Peer median —-10.9% Range S$0.20—S$0.27 Close S$0.20


https://links.sgx.com/1.0.0/corporate-announcements/QIF2ZRGSGKQO1NFV/f03dac90a5ff4f6d84a2f384448d02b37b60e9d896384cc685a545b14a9ba137
https://links.sgx.com/1.0.0/corporate-announcements/1C6SDXZ6ES7OO0CQ/3faef87fc8a4d90dd53667d3095bec0ef496d6b91343d6a199576dda1b7e4079
https://links.sgx.com/1.0.0/corporate-announcements/ND17C6VVDCN9QLVH/aadf3b30f712efe847be93788d231baea53a18129477eadf55a5fe1801aa4f43

KEY DEVELOPMENTS

19

FEB

24
MAR

S$0.26 RESULTS

FY2024 results: revenue up 41.3% to S$111.88m and net profit up 167.7% to
S$21.19m (S$11.54m attributable); first dividend of 0.6 cents with a scrip option.

Gross margin rose to 34.6% from 31.5% and gross profit 55.5% to S$38.73m. IE revenue rose
60.3% to S$91.43m (81.7% of the group); CP fell 7.4% to S$20.44m. The second half was slower:
2H2024 revenue rose 9.8% to S$51.96m with gross margin of 33.6% after two months of
downtime on an FPSO job while an accommodation barge was dry-docked. Administrative
expenses rose 25.3% to S$20.66m on salaries and incentive accruals. Net profit included the
S$5.51m Batam gain. Operating cash inflow was S$13.47m; cash S$22.92m, borrowings
S$8.24m, equity S$28.47m at 31 December 2024. A scrip dividend scheme was adopted the
same evening. Released 19 February at 18:18 and re-filed unchanged on 20 February.
Guidance: The group 'expects to maintain its business momentum given the stable oil and gas sector as
well as marine industry outlooks', tempered by geopolitical risk.

Reaction (next session, 20 Feb): BEZ -7.7% - STI —0.2% - peers —2.6% - 19.6x median volume

Source: SGX announcement, 19 Feb 2025 (released 18:18, after the close) - FY2024 press release, 20 Feb

2025 - Adoption of scrip dividend scheme, 19 Feb 2025

S$0.21 ANNOUNCEMENT
Audited FY2024 accounts reclassify the cash-flow statement: operating cash inflow restated to

S$14.75m from the S$13.47m announced.

A S$1.29m reclassification of unrealised currency translation differences; net profit of S$21.19m
was unchanged.

Source: Rule 704(6) variance announcement (replacement), 24 Mar 2025

LARGE PRICE MOVES

@ 21 Jan 2025 - +8.7% - - index —0.3%, peers —0.7%, left over +9.4%

Against an index move of —0.3% and a peer median of —0.7%, about 9 points are left over; 2.4x

median volume. No filing beyond routine notices in the prior three sessions.

Register row 20

@ 20 Feb 2025 - -7.7% - -index —0.2%, peers —2.5%, left over —5.1%

Against an index move of —0.2% and a peer median of —2.5%, about 5 points are left over; 7.8 x

median volume. Followed the filing “General Announcement :: FY2024 Press Release”, released 19

Feb 2025, 18:19.


https://links.sgx.com/1.0.0/corporate-announcements/JX7JG0OR567DIXIQ/fd57677d31f9e51856dbad37676ef4a026b7e2aaed794a96581f89da48e3d912
https://links.sgx.com/1.0.0/corporate-announcements/5CQ4XSC39NGK2UNG/0ba4162aa0dad7b17e48a6287bd7a8ecc7be6edfe742b5bd5f9cf1d150d56245
https://links.sgx.com/1.0.0/corporate-announcements/5CQ4XSC39NGK2UNG/0ba4162aa0dad7b17e48a6287bd7a8ecc7be6edfe742b5bd5f9cf1d150d56245
https://links.sgx.com/1.0.0/corporate-announcements/YTQFBDN88IWGJLN7/da236538c865c450cabc56d2c6ee7132458a85add55ccfad97e1e5ba809899eb
https://links.sgx.com/1.0.0/corporate-announcements/EJ6BK10KX1A03CB5/eac840522753a2a3c2a3ca4c46315c5aac4f6bbe152a6dee0c849a4172e1ecc4

Register row 21

@ 25 Feb 2025 - -8.5% - - index —0.3%, peers —1.4%, left over —7.1%

Against an index move of —0.3% and a peer median of —1.4%, about 7 points are left over; 1.5%

median volume. No filing beyond routine notices in the prior three sessions.

Register row 22

Q2 2025 1 Apr2025-30Jun 2025
BEZ -7.3% STI -0.2% Peer median -3.0% Range S$0.17—-S$0.20 Close S$0.18

KEY DEVELOPMENTS

S$0.19 BUSINESS UPDATE

MAY
1Q2025 update: revenue down 16.6% to S$23.89m and profit before tax down
63.1% to S$4.18m on FPSO project delays in Africa; a US$4.94m crane contract

announced the same evening.

Gross margin rose to 36.4% and gross profit fell 11.3% to S$8.69m; the comparison included the
S$5.83m land gain a year earlier, without which the company put 1Q2024 profit before tax at
S$5.49m. The company cited logistical and administrative delays in one African market, deck-
equipment contracts starting only from 2Q2025 and lower CP work timing. Operating cash
inflow was S$3.89m. Separately, 51%-owned IOE won a contract to supply five 30-tonne
knuckle-boom cranes to an Indian customer for about US$4.94m (S$6.48m), for delivery from
May 2025 to January 2029.

Guidance: The CEO said the group was 'seeing a healthy pipeline of projects supporting FPSO operations'
and the deck headlined 'momentum to pick up from 2Q2025'.

Reaction (next session, 8 May): BEZ +1.1% - STI —0.4% - peers —1.6% - 2.6x median volume

Source: 1Q2025 corporate highlights, 7 May 2025 - IOE cranes contract, 7 May 2025

8 S$0.19 DIVIDEND
l\’lAY . . 3 3 . . . .
Ex-dividend: first and final FY2024 dividend of 0.6 cents per share, payable in cash or scrip at
S$0.178.
Record date 9 May 2025, paid 27 June 2025. Scrip shares were priced at a 4.81% discount to the
VWAP of 8-9 May; 2,990,402 new shares were issued to electing holders, taking issued shares
t0 207,240,473.

Source: Notice of record date, 23 Apr 2025 - Scrip allotment, 25 Jun 2025



https://links.sgx.com/1.0.0/corporate-announcements/CLGI6DR4HVBTDXCK/6009d3e742df005111ff372621e32d4975c9d77baf942e7c4eb11e1dab37bb58
https://links.sgx.com/1.0.0/corporate-announcements/N2TBVB6DPACJR2BP/b3105e0eff637ad2266aa8b7afa0d880ab8cb05d073708e1ee9338a49e275309
https://links.sgx.com/1.0.0/corporate-announcements/EEE07XGTTSN7TNUD/4c9c235c52a26608e84d1edb6d036259b5aa0ed2238fd151740406c2bb3aa2a8
https://links.sgx.com/1.0.0/corporate-announcements/2J07BJ5PDY1L5HSL/73765e511c4ae339279c30f189185cb4e42796e904517d0a458279ba80493e73

LARGE PRICE MOVES

@ 7 Apr 2025 - -11.9% - -index —-7.5%, peers —17.7%, left over +5.8%

Against an index move of —7.5% and a peer median of —17.7%, about 6 points are left over; 0.6x

median volume. No filing beyond routine notices in the prior three sessions.

Register row 23

Q3 2025 1Jul 2025 - 30 Sep 2025

BEZ +84.8% STI +8.5% Peer median +37.5% Range S$0.18—S$0.39 Close S$0.34

KEY DEVELOPMENTS

6

AUG

20
AUG

S$0.26 RESULTS

1H2025 results: revenue down 15.2% to S$50.79m and net profit down 52.2% to
S$6.88m; profit attributable to shareholders S$2.91m against S$8.57m.

Gross margin rose to 38.2% from 35.5% while gross profit fell 8.6% to S$19.42m. IE revenue
was S$41.17m (81.1% of the group) with delays in Africa and Guyana; CP was S$9.59m, with
Singapore FPSO-module and offshore-wind work offsetting Batam projects reaching their tail
end. Other gains fell to nil from S$7.26m (which had included the S$5.51m land gain) and a
S$1.19m foreign-exchange loss from the weaker US dollar replaced a S$0.63m gain.
Administrative expenses fell 8.5% to S$10.02m. Operating cash inflow was S$10.01m; cash
S$25.13m, borrowings S$8.03m (computed from current S$3.28m and non-current S$4.75m),
equity S$33.08m at 30 June 2025. Deck-equipment contracts of S$6.95m had been secured. No
interim dividend.

Guidance: The group 'expects to maintain its business momentum' in 2H2025 on a stable oil-and-gas
outlook, tempered by geopolitical tensions.

Reaction (next session, 7 Aug): BEZ —5.9% - STI +0.7% - peers +0.4% - 10.0x median volume

Source: SGX announcement, 6 Aug 2025 (released 18:41, after the close) - 1tH2025 press release, 6 Aug 2025

S$0.24 CORPORATE ACTION

IE division restructured: 51%-owned MTM Engineering renamed Asian Sealand Energy Services
as the onshore EPC platform, and a chemical-cleaning start-up, Clean Concept Works, formed

with an industry veteran.

OneHub Tank Coating was transferred to MTM for S$10,000 and renamed CCW; CCW will
issue S$50,000 of shares to Mr Chew See Choon and S$100,000 to ASES. CCW will offer

chemical cleaning and hot-oil flushing for FPSO pre-commissioning and maintenance.

Source: Internal restructuring and new business (with press release), 20 Aug 2025



https://links.sgx.com/1.0.0/corporate-announcements/KYPSLY8ESJOJ3V4D/6ed1b4df33b3095fa54768b6b6054c13473d57d6a3d58b6c9d3f3819ea81e62c
https://links.sgx.com/1.0.0/corporate-announcements/5PKWJNWVQGC2DXHS/15892d0a442c0fd594762ceaf57828bcf10582faad57807574cf0990f19c4474
https://links.sgx.com/1.0.0/corporate-announcements/SMVD1IEVDX59A2JX/a10de80b03a0541cccf081051cc5c6e07fd9e1547ec9684c9777589dcf6d20d5

LARGE PRICE MOVES

@ 2 Jul 2025 - +12.6% -~ index +0.5%, peers +1.5%, left over +11.1%

Against an index move of +0.5% and a peer median of +1.5%, about 11 points are left over; 3.7x
median volume. No filing beyond routine notices in the prior three sessions.

MarcoPolo +2.2 - Mermaid +0.9

Register row 24

@ week to 4 Jul 2025 - +14.3% - -index +1.2%, peers +1.3%, left over +12.9%

Weekly window, 2025-06-27 to 2025-07-04: against an index move of +1.2% and a peer median of
+1.3%, about 13 points are left over. No filing beyond routine notices inside the window.
MarcoPolo +4.4 - Mermaid -1.8

Register row 25

@ 8 Jul 2025 - +7.1% - - index +0.4%, peers +2.4%, left over +4.7%

Against an index move of +0.4% and a peer median of +2.4%, about 5 points are left over; 3.9x
median volume. No filing beyond routine notices in the prior three sessions.
MarcoPolo +2.2 - Mermaid +2.7

Register row 26

@ 25 Jul 2025 - +6.2% - - index —0.3%, peers +2.6%, left over +3.6%

Tracked the sector: against an index move of —0.3% and a peer median of +2.6%, about 4 points are

left over.

MarcoPolo +5.3 - Mermaid +0.0

Register row 27

@ 2 Sep 2025 - +13.1% - - index +0.5%, peers +0.3%, left over +12.8%

Against an index move of +0.5% and a peer median of +0.3%, about 13 points are left over; 3.6x
median volume. No filing beyond routine notices in the prior three sessions.
MarcoPolo —2.9 - Mermaid +3.4

Register row 28

@ week to 5 Sep 2025 - +18.3% - - index +0.9%, peers —0.1%, left over +18.5%

The week ran +13.1% on 2 September (3.6x median volume) and +4.3% on 4 September, ending on
its heaviest session, 11.4m shares on 5 September, and followed three rising sessions from 27 August:
S$0.27 to S$0.355 in eight sessions. The index rose 0.9% and the peers split, Marco Polo Marine

—2.8% and Mermaid Maritime +2.5%, so the peer median takes nothing and about 18 points survive



both controls. The only filing inside the window was the 1 September promotion of an assistant
general manager; the 1H2025 results (revenue down 15.2%, net profit down 52.2%) had been filed on
6 August and the IE restructuring on 20 August, both outside it. The gain held: the shares were

S$0.345 on 15 September and S$0.385 on 22 September.

Register row 29

Q4 2025 10ct 2025 — 31 Dec 2025

BEZ -5.9% STI +8.0% Peer median +62.5% Range S$0.27-S$0.37 Close S$0.32

KEY DEVELOPMENTS

6  S$0.32 ANNOUNCEMENT

NOV
New projects worth about S$15.9m: S$8.1m of deck equipment and S$7.8m of
shipbuilding, taking contracts awarded in 2025 to about S$22.1m.
The S$22.1m includes the US$4.94m (S$6.2m) crane contract of May 2025. The company said
the contracts give revenue visibility through their duration and reflect a revival of its deck-
equipment and shipbuilding activities.
Reaction (next session, 7 Nov): BEZ -3.2% - STI +0.2% - peers —1.3% - 1.5x median volume

Source: Press release, 6 Nov 2025

6  S$0.32 BUSINESS UPDATE
NOV
3Q2025 update: revenue down 2.9% to S$25.99m but profit before tax up 19.3% to

S$4.52m; nine-month revenue down 11.4% to S$76.78m.

Gross margin was 36.0% (35.4%) and 9M=2025 gross margin 37.5%; nine-month profit before
tax was S$13.58m against S$15.32m excluding the prior-year land gain, EBITDA S$16.75m and
nine-month operating cash inflow S$11.94m. Order books at 31 October 2025 were S$14.3m for
deck equipment and S$7.8m for shipbuilding. The S$3.0m 9% bonds due 2027 were redeemed
early on 4 November 2025.

Reaction (next session, 7 Nov): BEZ -3.2% - STI +0.2% - peers —1.3% - 1.5x median volume

Source: 3Q2025 & 9M2025 corporate highlights, 6 Nov 2025 - Early redemption of 2027 bonds, 5 Nov 2025

LARGE PRICE MOVES

@ 30 Dec 2025 - +6.8% - - index +0.5%, peers +1.9%, left over +4.9%

Against an index move of +0.5% and a peer median of +1.9%, about 5 points are left over; 0.8x

median volume. No filing beyond routine notices in the prior three sessions.


https://links.sgx.com/1.0.0/corporate-announcements/BN0W21D9FQOF0L2Y/13390e5553cec9d2b3ce13a2ae24be354738308250d4c9e392829bab4a62d225
https://links.sgx.com/1.0.0/corporate-announcements/O2J5NQDKVLDVJLN1/70c65f198c5d4aaa8a358bb0351315ff157f239ff463550fd74820460d404edd
https://links.sgx.com/1.0.0/corporate-announcements/PQFLF3LGACT7VHII/1bd12ff266631000abc147d9df8e04f628f95fc466d4eaa7eb7a4c34a512481b

Register row 30

Q1 2026 2 Jan 2026 — 31 Mar 2026

BEZ +18.8% STI +5.1% Peer median —15.2% Range S$0.28—S$0.42 Close S$0.38

KEY DEVELOPMENTS

12
FEB

26

FEB

S$0.28 RESULTS
FY2025 results: revenue down 12.3% to S$98.16m and net profit down 40.9% to

S$12.53m (S$5.33m attributable); dividend held at 0.6 cents; cash S$37.38m.
Gross margin rose to 37.1% from 34.6% and gross profit fell 6.0% to S$36.41m. The company

attributed the revenue fall to timing delays on offshore asset-integrity projects after customers
revised scope and sequencing, saying the work scope 'remains intact'; 2H2025 revenue fell 8.8%
to S$47.37m. CP fell 4.0% to S$19.63m. Other income fell to S$1.36m from S$8.61m on the
absence of the S$5.51m land gain and a S$0.91m foreign-exchange loss; administrative
expenses fell 1.4% to S$20.71m. Operating cash inflow was S$26.55m; equity rose 26.9% to
S$36.14m (12.64 cents a share) and the corporate bonds were fully redeemed. New deck-
equipment contracts of S$14.2m and shipbuilding contracts of S$7.8m were secured in the year.
The group had served 23 FPSOs and one FSO.

Guidance: The company pointed to an ageing FPSO fleet and a steady project pipeline through the late
2020s, and said it had shifted towards shorter-term contracts with 'more predictable margins'.

Reaction (next session, 13 Feb): BEZ —1.8% - STI —1.6% - peers —0.2% - 0.7x median volume

Source: SGX announcement, 12 Feb 2026 (released 19:08, after the close) - FY2025 press release and

corporate highlights, 12 Feb 2026

$$0.32 CORPORATE ACTION

Term sheet to buy the 49% of ASOM it does not own for S$60m (S$20m in shares
at S$0.35, S$20m cash, up to S$20m earn-out), plus a S$5.0m placement at
S$0.32.

ASOM, the FPSO asset-integrity subsidiary, reported FY2025 revenue of S$75.2m and profit
after tax of S$14.9m (FY2024: S$86.3m and S$19.3m); the S$60m prices it at about eight times
FY2025 earnings. The 57,142,857 consideration shares are priced at a 12.8% premium to the
S$0.3104 VWAP of 23 February; the earn-out needs ASOM profit of S$15m in each of FY2026
and FY2027. Pro forma FY2025 EPS would rise from 2.61 to 4.80 cents; NTA per share would
fall from 12.64 cents to a negative 0.67 cents as the S$48.2m premium is not carried as goodwill.
The placement of 15,625,000 shares at a 3.09% premium to VWARP, for working capital, was

completed on 10 March 2026. Trading was halted from 24 February until these announcements.


https://links.sgx.com/1.0.0/corporate-announcements/5LY1XFO1PP67944P/fbdfaa5de8d0fbfb3005fd2458348f12c8b4d473c8a92cdcd454a2f498754c42
https://links.sgx.com/1.0.0/corporate-announcements/W3Z2QM5L02NTNJS9/4f4b3aec92c524db4e5eba3b3e39d57d181453d3762268d1ae8f5cbb869ebce9
https://links.sgx.com/1.0.0/corporate-announcements/W3Z2QM5L02NTNJS9/4f4b3aec92c524db4e5eba3b3e39d57d181453d3762268d1ae8f5cbb869ebce9

Reaction (next session, 27 Feb): BEZ +9.4% - STI +0.6% - peers +0.6% - 31.1x median volume

Source: SGX announcement, 26 Feb 2026 (released 19:43, after the close) - Placement agreement, 26 Feb

2026 - Placement completion, 10 Mar 2026

6  S$0.40 CORPORATE ACTION
MAR
50:50 joint venture with Epsilon Navigation, Offshore Collective, capitalised at S$1.4m to own

and charter marine assets; its first asset is a S$2.8m ballast barge built at Batam.

The shareholders' agreement followed on 16 April 2026; the barge contract is part of NEI's
S$15.8m shipbuilding order book and becomes a related-party transaction. The JV is equity-

accounted.

Source: SGX announcement, 6 Mar 2026 - Shareholders' agreement, 21 Apr 2026

19 S$0.41 CORPORATE ACTION

MAR
Sale and purchase agreement signed for the 49% of ASOM on the term-sheet
terms; the S$60m is a major transaction needing an EGM and will be funded by

shares, internal cash and bank debt.

The earn-out pays S$10m a year if ASOM's audited profit reaches S$15m in FY2026 and
FY2027, scaled down above S$5m, with a catch-up if the two years together exceed S$30m. The
vendors' consideration shares are under moratorium with a tag-along right. A clarification on 23
March corrected the pro forma EPS after the deal to 4.53 cents (from a misstated 1.93 cents).
ASOM's FY2023-FY2025 revenue was S$50.6m, S$86.3m and S$75.2m, with net assets of
S$32.6m at end-2025.

Reaction (next session, 20 Mar): BEZ +1.2% - STI —0.4% - peers —2.4% - 2.9x median volume

Source: SGX announcement, 19 Mar 2026 - Clarification, 23 Mar 2026

LARGE PRICE MOVES

@ 23 Feb 2026 - +6.7% - - index +0.5%, peers +1.6%, left over +5.0%

Against an index move of +0.5% and a peer median of +1.6%, about 5 points are left over; 1.7x

median volume. No filing beyond routine notices in the prior three sessions.

Register row 31

@ 27 Feb 2026 - +9.4% -- index +0.6%, peers +0.6%, left over +8.8%

The first session after a three-day trading halt (24 to 26 February) that ended with two filings at 19:43
and 19:45 on 26 February: a term sheet to buy the 49% of ASOM the company did not own for
S$60m, S$20m in shares at S$0.35, S$20m in cash and up to S$20m of earn-out, against ASOM's

FY2025 profit after tax of S$14.9m; and a S$5.0m placement of 15,625,000 shares at S$0.32. The


https://links.sgx.com/1.0.0/corporate-announcements/I3TFV3HHYSW6FCVT/56bc711e604f0b8158463edfd205d294d1edbb21ef8fc160e11dd96ac85fd750
https://links.sgx.com/1.0.0/corporate-announcements/08ULGU13F26618RQ/85eba709a196623c9413ce138205b3d71dc381133e24005af4dc6e3c77f94748
https://links.sgx.com/1.0.0/corporate-announcements/08ULGU13F26618RQ/85eba709a196623c9413ce138205b3d71dc381133e24005af4dc6e3c77f94748
https://links.sgx.com/1.0.0/corporate-announcements/J81M27M9LG66WNAY/409d0e237418cce20a82abe20e42b97bc1a1e7636dd8479349f13ec2da7a1ff5
https://links.sgx.com/1.0.0/corporate-announcements/R64XKOBJCSQEYAWF/f2ef211402916001e871bc071f9a0d8c3b8993e6ddf348e93fdc8a172fa1ebef
https://links.sgx.com/1.0.0/corporate-announcements/DFFNBU1B46XQMNC7/adf59f6add9ea335f0fd7a0d6378434804eee6564b85ece70e48dc2548ffa52f
https://links.sgx.com/1.0.0/corporate-announcements/8PTX0L1DRMF5UYKK/edd6916a9aace5c7747d5c193742318242de9968c8df8130030977c19a2e7e2c
https://links.sgx.com/1.0.0/corporate-announcements/QTN29PPZQYXF88Q8/35828935cad53a5bca8d5f09b3060b44eabdf5a237915907577ee35ac4e5885f

shares rose 9.4% to S$0.35, the consideration-share price, on 5.1x median volume; the index rose
0.6% and the peer median 0.6% (Marco Polo Marine +2.0%, Mermaid Maritime —0.8%), so about
nine points followed the filings. The move continued: +7.1% on 2 March against a 2.1% fall in the

index, and S$0.40 by 5 March, 25% above the pre-halt close.

Register row 32

@ 2 Mar 2026 - +7.1% -- index —2.1%, peers +3.1%, left over +4.0%

Tracked the sector: against an index move of —2.1% and a peer median of +3.1%, about 4 points are

left over.

Register row 33

@ 18 Mar 2026 - +7.7% - - index +1.3%, peers +0.7%, left over +7.0%

Against an index move of +1.3% and a peer median of +0.7%, about 77 points are left over; 3.9x

median volume. No filing beyond routine notices in the prior three sessions.

Register row 34

@ 23 Mar 2026 - -8.5% ~ - index —2.2%, peers —3.9%, left over —4.6%

Against an index move of —2.2% and a peer median of —3.9%, about 5 points are left over; 1.0x

median volume. No filing beyond routine notices in the prior three sessions.

Register row 35

Q2 2026 1 Apr2026 - 30 Jun 2026
BEZ +26.6% STI +5.8% Peer median +8.0% Range S$0.39—S$0.60 Close S$0.47

KEY DEVELOPMENTS

15 S$0.45 ANNOUNCEMENT

APR
First contract update: confirmed order book of about S$55.9m at 31 March 2026,
with about S$51.2m phased into FY2026 revenue; ASOM holds S$27.6m across 19

FPSOs and FSOs.

NEI's shipbuilding order book was S$15.8m across four Batam projects and IOE's S$12.5m
(S$7.8m for FY2026, S$4.7m into FY2027-FY2028). ASOM's US dollar orders (US$18.2m)



MAY

MAY

11
MAY

were translated at 1.30; West Africa lifecycle renewals were excluded pending purchase orders.
The record date for the FY2025 dividend (12 June 2026) was announced the same evening.
Reaction (next session, 16 Apr): BEZ +3.3% - STI —0.3% - peers +0.2% - 4.8x median volume

Source: SGX announcement, 15 Apr 2026 (released 21:25, after the close)

S$0.57 BUSINESS UPDATE

1Q2026 update: revenue up 7.7% to S$25.7m but gross margin down 9.9 points to
26.5% and profit before tax down 28.1% to S$3.0m on a shift towards shipbuilding.
Gross profit fell 21.5% to S$6.8m and net profit 12.7% to S$2.8m; the company attributed the
margin fall to a higher share of early-stage shipbuilding and other work that earns less than
FPSO services, not to weaker demand. CP revenue fell 9.1% to S$3.090m. Administrative costs
were 13% lower than a year earlier. The company reiterated S$51.2m of FY2026 revenue secured
and that the ASOM EGM would be held in May 2026.

Reaction (next session, 6 May): BEZ —3.5% - STI +0.1% - peers +0.4% - 11.4x median volume

Source: SGX announcement, 5 May 2026 (released 17:23, after the close)

S$0.55 CORPORATE ACTION

Founder and executive director Chua Meng Hua sells his entire 4.26% stake,
9,978,286 shares, for S$4.79m (about S$0.48 a share, computed) to institutions
and private investors.

Buyers named by the company included Amova Asset Management, Tokio Marine Life
Insurance Singapore and Mr Tan Kim Seng; executive chairman Chua Beng Yong and CEO Yong
Jiunn Run bought 578,286 and 500,000 shares, taking their stakes to 4.92% and 5.30%. Mr
Chua Meng Hua is stepping back from his executive role. The press release was broadcast at
12:26 during the session; the interest notices followed after the close.

Reaction (next session, 7 May): BEZ +3.6% - STI +0.3% - peers +2.2% - 1.4x median volume

Source: SGX announcement, 6 May 2026 (released 12:26, during the session) - Disclosure of change in

interest, Chua Meng Hua, 6 May 2026

S$0.57 CORPORATE ACTION
EGM circular for the ASOM purchase: independent valuer AVA puts 100% of

ASOM at about S$195.3m (13.1 times FY2025 profit) against the S$122m implied by
the S$60m price; HSBC provides a S$15m term loan for the cash leg.

The circular states ASOM's net cash of about S$32.0m at end-2025 before a permitted pre-
completion dividend to the vendors, and plant and equipment of only S$0.3m. The HSBC
facility letter of 28 April 2026 requires the company to keep 100% of ASOM and becomes
repayable if the SPA is terminated. The EGM was set for 26 May 2026.

Reaction (same session): BEZ —0.9% - STI +0.4% - peers —0.9% - 2.1x median volume


https://links.sgx.com/1.0.0/corporate-announcements/2SJFMNVQRMC1GY5L/ae9f7c45d55503f7c344061460ea64ef9d2cdca65d3af404eb0988a14657e304
https://links.sgx.com/1.0.0/corporate-announcements/JV7BFFNT0R2OMNIU/6a4b2683c6c9b63b67c70be307f631f285e2a851e81b58bb30d3c2f9027870e1
https://links.sgx.com/1.0.0/corporate-announcements/0HJDB5420W7358QG/82a2b8dfaa54cbc039a3edfb7838fd6a7e3150c09a6cf9bce3fa67abb7d4c230
https://links.sgx.com/1.0.0/corporate-announcements/ENPCRKS8QYN6U3GV/ce0ed342de996c5bc945c59b92ebc7112829ec26105b7372df9e0535188d50ce
https://links.sgx.com/1.0.0/corporate-announcements/ENPCRKS8QYN6U3GV/ce0ed342de996c5bc945c59b92ebc7112829ec26105b7372df9e0535188d50ce

25

MAY

28

MAY

11
JUN

Source: SGX announcement, 11 May 2026 (released 07:30, before the open) - Term loan facility, 11 May

2026

S$0.53 CORPORATE ACTION
Warrant exercises accelerate: about 18.1 million bonus warrants were exercised at S$0.22

between March and June 2026 (computed from the allotment notices), against 3,000 in the first
year.

The largest single allotment was 6,044,500 shares on 25 May 2026. Issued shares rose from
208,999,673 on 4 March to 242,534,698 before the ASOM consideration shares; 39,860,560
warrants remained outstanding on 23 June 2026 and 39,776,260 on 4 August 2026, exercisable
until 3 September 2027. The 1H2026 cash-flow statement shows S$3.99m received from

warrant exercises.

Source: Allotment on exercise of warrants, 25 May 2026 - Allotment on exercise of warrants, 4 Aug 2026

$$0.53 CORPORATE ACTION

ASOM becomes wholly owned: 57,142,856 shares issued at S$0.35 to the two
vendors (9.5% each of the enlarged capital) and the S$20m cash paid on 29 May
2026.

Shareholders approved the purchase at the EGM of 26 May 2026. Issued shares rose from
242,534,698 to 299,677,554. The up-to-S$20m earn-out remains outstanding.

Reaction (next session, 29 May): BEZ +1.9% - STI +1.0% - peers —0.7% - 1.1x median volume

Source: Transfer of sale shares and allotment, 28 May 2026 - Completion, 29 May 2026

S$$0.49 ANNOUNCEMENT

Two FPSO life-extension purchase orders in West Africa worth about US$28.6m
(US$13.2m and US$15.4m), to be executed over twelve months.

The tank-services orders formalise the West Africa renewals excluded from the April order book.
The company said the awards convert 'previously deferred' programmes into secured contracts
and that the underlying demand was intact.

Reaction (next session, 5 Jun): BEZ +1.0% - STI —0.3% - peers —1.1% - 0.8 x median volume

Source: SGX announcement, 4 Jun 2026

S$0.47 DIVIDEND
Ex-dividend: first and final FY2025 dividend of 0.6 cents per share, in cash.

Approved at the AGM of 15 April 2026; record date 12 June 2026, paid on or about 19 June

2026. The ex-date is taken as the market day before the record date.

Source: Notice of record date and payment date, 15 Apr 2026



https://links.sgx.com/1.0.0/corporate-announcements/WOAN9ZQGG5PZK29C/855acbe0188abeb92ee62221fc7b41efa0be05a8f288a5c6fdf28a05c3cf562c
https://links.sgx.com/1.0.0/corporate-announcements/7CA657UDXKPIWOJY/3633057fa7e1f4726bd2f6372d504b060f59e94ee6edb5d13b1f60f6b3331c63
https://links.sgx.com/1.0.0/corporate-announcements/7CA657UDXKPIWOJY/3633057fa7e1f4726bd2f6372d504b060f59e94ee6edb5d13b1f60f6b3331c63
https://links.sgx.com/1.0.0/corporate-announcements/R7OI9PV71NMAYRA5/d3b9b3ee88d1c0cbb49de21439b8615f3b41e8951f8fe8cc5ef35b1bd9959cef
https://links.sgx.com/1.0.0/corporate-announcements/KZH7GAC6558N2B3R/7a29424b1c1d089d4ac215d7685aa668efe106ba1e05b5b98000124a5c7715b3
https://links.sgx.com/1.0.0/corporate-announcements/XGY5SZN279R3I61J/a2aca4ac439b713967009bb2929d5be732644bb5a62738aa3de179f3d237c4a3
https://links.sgx.com/1.0.0/corporate-announcements/E4H09IHYOV2FHNP4/a19752290520e3bf30047ba121a6d669cdcc8c5911410ab4cca69ddded75651d
https://links.sgx.com/1.0.0/corporate-announcements/HU7FZL7K4Y2PYYBF/4bb40d6ae3cfa11a6562b9ba7ad9362faf9e35f80f2f4cf2e972556e58b79a76
https://links.sgx.com/1.0.0/corporate-announcements/RBFSSP2GL1N09W9N/ae3bcff6b21d10f1dce34a139dab764a757a1ef1672fae7068986e62edb1c1ce

LARGE PRICE MOVES

®

8 Apr 2026 - +11.4% - - index +0.8%, peers +3.4%, left over +8.0%

Against an index move of +0.8% and a peer median of +3.4%, about 8 points are left over; 4.0x

median volume. No filing beyond routine notices in the prior three sessions.

Register row 36

5 May 2026 - +10.7% - - index —0.1%, peers —1.3%, left over +12.0%

Against an index move of —0.1% and a peer median of —1.3%, about 12 points are left over; 13.0x

median volume. No filing beyond routine notices in the prior three sessions.

Register row 37

week to 8 May 2026 - +19.6% - - index +0.2%, peers +2.8%, left over +16.8%

The week's gain came on 4 and 5 May, +6.2% and +10.7% on 11.6m and 16.1m shares (the latter 13.0x
median volume). The week included three filings: the 1Q2026 business update at 17:23 on 5 May,
after the second of those sessions had closed (revenue up 7.7% to S$25.7m, profit before tax down
28.1% to S$3.0m on a gross margin of 26.5%); the press release broadcast at 12:26 on 6 May that
founder and executive director Chua Meng Hua had sold his entire 4.26% stake of 9,978,286 shares to
institutions and private investors, at about S$0.48 a share on the interest notice; and a warrant
allotment that evening. The index rose 0.2% and the peer median 2.8% (Marco Polo Marine +6.4%),
so about 17 points survive both controls. 6 May was the week's heaviest session, 19.4m shares, and
closed 3.5% lower; the rise on 4 and 5 May preceded both filings. The shares reached S$0.60 on 14
May, the 36-month high, and fell 6.7% the next session.

Register row 38

Q3 2026 1Jul 2026 — 21 Aug 2026 (part quarter)

BEZ

-9.5% STI +10.0% Peer median +0.2% Range S$0.43—S$0.54 Close S$0.43

KEY DEVELOPMENTS

S$0.46 ANNOUNCEMENT
Contract progress to 30 June 2026: ASOM booked about S$85.2m of new orders in
1H2026 (S$27.6m in 1Q, S$57.6m in 2Q) and the three main units carried about

S$70.7m of work remaining.



The remaining work was ASOM S$52.3m, NEI S$7.3m and IOE S$11.1m; NEI's order book had
fallen from S$15.8m at 31 March as projects were executed. The company said the update was
not a forecast of results and that ASOM's framework scopes may run beyond FY2026.

Reaction (next session, 8 Jul): BEZ +0.0% - STI +0.5% - peers —1.2% - 0.5x median volume

Source: SGX announcement, 7 Jul 2026 (released 18:56, after the close)

S$0.49 RESULTS

AUG
1H2026 results: revenue up 9.7% to S$55.71m but gross margin down to 26.2%
from 38.2%; profit before tax down 19.6% to S$7.28m, profit attributable up 20.8%

to S$3.54m; operating cash outflow S$8.65m.

Gross profit fell to S$14.60m from S$19.42m, which the company attributed to a higher share of
early-stage shipbuilding, engineering and deck-equipment work and to West Africa lifecycle
scopes starting only after a floatel was positioned in June; IE segment profit fell to S$7.73m.
Attributable profit included S$1.43m of gains on a Batam land parcel and equipment and a
smaller minority share after the ASOM purchase. Contract assets rose S$13.85m to S$23.02m,
driving the operating outflow. Cash fell to S$26.30m, total borrowings rose to S$26.31m from
S$10.50m (computed from the balance sheet), S$20m of contingent consideration sits in
payables, and total net assets were S$4.72m, while equity attributable to owners was S$11.16m
(3.72 cents a share, based on 299,907,879 shares) and negative non-controlling interests were
S$6.44m, after the S$45.6m premium over ASOM's minority book value was charged to equity.
No interim dividend.

Guidance: 'Barring unforeseen circumstances', revenue and margins are 'expected to strengthen

progressively through 2H2026' on S$70.7m of contracted work, with a second offshore campaign to

mobilise in 3Q2026; management's stated priority is converting contract assets into billings and cash.
Reaction (next session, 11 Aug): BEZ -3.1% - STI +1.0% - peers —1.2% - 1.0x median volume

Source: SGX announcement, 7 Aug 2026 (released 18:35, after the close) - 1H2026 press release and results

update, 7 Aug 2026

LARGE PRICE MOVES

@ 10 Jul 2026 - +8.6% - - index +0.7%, peers +1.6%, left over +7.0%

Against an index move of +0.7% and a peer median of +1.6%, about 7 points are left over; 1.6x
median volume. No filing beyond routine notices in the prior three sessions.
MarcoPolo +2.3 - Mermaid +1.0

Register row 39

Prices are Yahoo Finance daily closes for BEZ.SI (pulled 18 August 2026; returns on the dividend-adjusted series) against the
Straits Times Index, and the announcement tape is the SGX announcements API (company filter) retrieved 23 August 2026 with

SGX broadcast times, covering 22 August 2023 to 21 August 2026. A filing after the open is read against the next session.


https://links.sgx.com/1.0.0/corporate-announcements/NXS3DOR5BR34JFFM/cc06b489c53a153dfdc2bacbaf4dcffd303c6a2edd349e027d3370d2bde19913
https://links.sgx.com/1.0.0/corporate-announcements/GSB0IVCG7VX684GF/eb8c2763bf5ed04cec2e62570540c4b07f24f02fa89941615c0bdbfa20aba73d
https://links.sgx.com/1.0.0/corporate-announcements/1LOOLIRDM47XAALO/936c2f1b5492995fbd1702e407dd899faf5a4013cceaf43357dfbde6e531df2f
https://links.sgx.com/1.0.0/corporate-announcements/1LOOLIRDM47XAALO/936c2f1b5492995fbd1702e407dd899faf5a4013cceaf43357dfbde6e531df2f

» The full move register — every large move and its market and sector controls

Limitations bound every row above. The tape is the 175 items Beng Kuang broadcast on
SGXNet between 22 August 2023 and 21 August 2026, with SGX broadcast times; the
register is selected from that tape, and the attachments were read from the SGX landing
pages where the pack did not already hold them. Broker notes, block trades and the timing
of substantial-shareholder dealings, trade press and index reviews were not examined. The
pack's entity-tape register lists one consolidated subsidiary of note, Asian Sealand Offshore
and Marine (ASOM, 51%-owned until 28 May 2026, wholly owned since), which has no
disclosure stream of its own, so everything about it comes through the parent's filings; the
register also records that its own rendered SGX tape was gapped for 18-20 August 2026,
whereas the API tape used here runs to 21 August and its last item is dated 17 August 2026.
The peer control is two stocks, Marco Polo Marine (5LY) and Mermaid Maritime (DU4), and
their session returns often diverge widely (for the week to 12 April 2024 the map records
+3.0% against +19.5%), so the peer median is a weak sector control. Of the 39 threshold
moves in the pack's map, 33 are mechanically "unexplained": most of the 2024 re-rating ran

on days with no material filing in the prior three sessions.

What remains unanswered

1. How quickly will S$23.0m of contract assets convert to certified billings and

cash?

2. Which facilities survived at 30 June, and what do their executed covenant

definitions and waivers say?

3. What is ASOM entity-level PAT for the earn-out calculation, and when will cash
be paid?

4. How does contracted work roll from opening balance through execution,

variations, cancellations and new orders?




5. What is the residual NCI run-rate after the full-ownership transaction?

What you can watch yourself

Every other test on this page waits for the company to file. These do not. Each row is a series you
can look up yourself, free, today — with the level this reading was built against, the levels that

would put it in question, and what the series cannot tell you.

marine and offshore fabrication — nothing public to watch

Searched the drilling-contractor rig-count series, offshore day-rate commentary and the shipyard order
statistics. Each describes the offshore cycle, but this company sells corrosion-prevention and fabrication
man-hours into yards and asset owners on short lead times, and it discloses no group book-to-bill
against which any of them could be calibrated. Adopting a rig count would imply a link to drilling

activity the company's own segment disclosure does not support.

Watchlist reviewed on 2026-08-27; each observation has its own date above. This watchlist date does not change the
company research cutoff. A series moving past a level is a reason to re-read the case, not a recommendation. The same

series across every company covered: what you can watch.

Download

A print-ready PDF of this page, for reading away from the screen: Beng Kuang Marine

evidence library (PDF). It carries the same content as this page — the filing tape, the

twenty-year record, the ASOM transaction, segment economics, 1H2026, contracted work,
customer concentration, funding and covenant evidence, the share price and open questions

— and the same omissions: no rating, no fair value, no forecast.

Evidence coverage and limitations

Where the primary sources are filed. SGX issuer page for BEZ — announcements, financial

statements, annual reports - Beng Kuang Marine newsroom. Exchange portals re-file and purge documents



https://smidresearch.com/watch/
https://smidresearch.com/companies/beng-kuang-marine/BEZ-evidence-library-2026-08-20.pdf
https://smidresearch.com/companies/beng-kuang-marine/BEZ-evidence-library-2026-08-20.pdf
https://www.sgx.com/securities/equities/BEZ
https://www.sgx.com/securities/equities/BEZ
https://www.bkmgroup.com.sg/newsroom

over time; the text above cites each document by name and date so it can be found again. Tables on this
page as data: JSON - CSV — the page’s own as-filed and recomputed tables, cell for cell, with their section

and caption.

The local source library contains 22 annual reports, 53 results files, 86 credit/funding
documents, 510 circulars and announcements, 20 other files and 547 text extracts. A fresh
12-month issuer-IR tape enumerated 74 company-announcement rows and one hosted
analyst note. Secondary articles were used only for discovery and context; issuer filings

control.

Correction, 16 September 2026 — the ASOM consideration-share count. The
transaction-bridge table read “57,142,857 shares at S$0.35”. That is the number the sale-
and-purchase announcement said would be issued; the 1H2026 interim records the
allotment of 57,142,856 new ordinary shares on 28 May 2026, and the table describes the
completed accounting, so it now carries the issued count. The figure elsewhere on this page
for the shares actually issued was already 57,142,856; the sentence pricing the consideration
shares at a 12.8% premium to the S$0.3104 VWAP keeps the announced 57,142,857,
because it describes the announced terms. No monetary figure changes: both counts price at

S$20.0m.

The 2004 prospectus remains unavailable after the MAS OPERA registration expired. The
attachment map also contains more extant IDs than collected company PDFs; this is a
reconciliation gap, not proof of a specific missing-file count. The 17 August filing
demonstrates why map-to-corpus-to-claim reconciliation is required immediately before a

research freeze.

Reader questions & corrections

Ask about this company, challenge a source or suggest a factual correction. Only selected questions that
SMID Research has reviewed and answered are published.

Discuss public information and ideas with readers. Posts are independent reader discussion,

not SMID Research coverage.

No reader questions have been published yet.


https://smidresearch.com/companies/beng-kuang-marine/data/tables.json
https://smidresearch.com/companies/beng-kuang-marine/data/tables.csv
https://smidresearch.com/discussion/beng-kuang-marine/

BEHIND THE LOCK

A complete private working view of this company exists beyond this page: one current
integrated equity-credit initiation PDF, the 20-tab integrated workbook, the 15-slide
presentation deck, the understanding sheet, a private indicative credit opinion, and the cross-
vendor and red-team review artifacts. It is maintained in the author's vault for the author's
own records — not published, and not available for sharing. This page carries everything that

is public.

9 September 2026 corrections

These bounded retrospective corrections clarify specific published facts or calculations. They retain
each report's existing research cutoff and do not represent a full refresh or a finding that all

possible issues are resolved.

Beng Kuang Marine

e Internal Inconsistency. The reported S$4.72m total net assets, S$11.16m equity attributable
to owners and negative S$6.44m non-controlling interests are now kept on their separate bases.
Source basis: existing published 1H2026 statement inputs. Limitation: This does not add a

conclusion about balance-sheet deterioration.

Transcripts

Find available event transcripts in the transcript library.

Browse company transcripts

Private vault

Forecasts, ratings and full initiation research are in the private research library.


https://smidresearch.com/data/transcripts/?q=Beng%20Kuang%20Marine%20Limited

Open private vault

SMID Research — a library of primary-source financial history for Singapore and Asian small and mid caps. Information only; not
advice.

Important. This is a general-circulation evidence library. It is not investment advice, a recommendation or personalised financial
advice. It contains no rating, fair value or price target. Figures are reported or derived from primary filings and may contain errors.
The author may hold or transact in securities mentioned. Information cutoff 20 August 2026.


https://smidresearch.com/vault/bez/

