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QUARTERLY UPDATE PURSUANT TO RULE 1313(2) OF THE LISTING MANUAL 
 

 

The Board of Directors (the "Board") of Tiong Seng Holdings Limited (the "Company", and together with 

its subsidiaries, the "Group") refers to the Company's announcement dated 5 December 2023 in relation 

to the inclusion of the Company on the watch-list with effect from 5 December 2023 pursuant to Rule 

1311(1) of the Listing Manual of the Singapore Exchange Securities Trading Limited (the "SGX-ST") (the 

"Listing Manual").  

 

The Company will have to take active steps to restore its financial health and meet the requirements of 

Rule 1314 of the Listing Manual within 36 months from 5 December 2023, failing which the SGX-ST will 

delist the Company or suspend trading in the Company’s shares with a view to delisting the Company.  

 

Rule 1314 of the Listing Manual states that an issuer on the watch-list may apply to the SGX-ST to be 

removed from the watch-list if it records consolidated pre-tax profit for the most recently completed 

financial year (based on audited full year consolidated accounts) and has an average daily market 

capitalisation of S$40 million or more over the last 6 months. 

 

Pursuant to Rule 1313(2) of the Listing Manual, the Company must, for the period in which it remains on 

the watch-list, provide the market with a quarterly update on its efforts and the progress made in meeting 

the exit criteria of the watch-list, including where applicable its financial situation, its future direction, or 

other material development that may have a significant impact on its financial position. If any material 

development occurs between the quarterly updates, it must be announced immediately. 

 

Update on Financial Situation 

 

For details of the Group's financial situation and financial position as at 31 December 2023, kindly refer 

to the Company's annual report released on 15 April 2024. 

 

The average daily market capitalisation of the Company over the last six months prior to this 

announcement was less than S$40 million. 

 

 

Update on Future Direction and Other Material Developments 

 

The Group completed the sale of a leasehold property in February 2024 which resulted in a gain on 

disposal amounting to be S$6.5 million being recorded in the first quarter of 2024. The Group is in the 

process of identifying potential buyers for the Fan Yoong Property, the Tuas Property and the Pontian 

Land Parcels (each as defined in the appendix to the notice of annual general meeting dated 15 April 

2024).   

 

The Building and Construction Authority (BCA) estimates Singapore's 2024 construction demand to 

range between S$32 billion and S$38 billion, predominantly driven by the public sector, which will 

account for 55% of this demand through projects like the Cross Island Line and new hospital 

developments. The private sector is also anticipated to contribute significantly, with an estimated 

demand of S$11 billion to S$14 billion. The industry remains resilient despite rising costs due to 

shortages of labour and materials as well as elevated interest rates. 

 



 
       

 
  

 

 

 

The Group will capitalise on the increasing number of opportunities to secure new projects in the current 

year, particularly from the public works sector in the areas of healthcare and education. At the same 

time, our construction segment will continue collaborating with key stakeholders on projects that will 

leverage on our expertise. The Group’s engineering solutions segment has increased its order book 

from external customers in the first quarter of 2024. 

 

Given the intensifying competition in the residential market in the current year, our property development 

segment will shift its focus to the commercial space, which is more resilient, offers higher investment 

yields, advantageous cost frameworks, and can meet the diverse needs of various business occupants. 

The projected value of Singapore’s commercial real estate market is expected to reach S$0.69 trillion in 

2024, underscoring its significant growth potential.  

 

China's real estate industry faces several challenges, such as developer debts, cooling measures by the 

government, and a general slowdown in demand. To counter these challenges, as well as to stabilise 

and stimulate the market, the government has launched a slew of supportive measures, including 

increased investment in infrastructure and urban renewal projects with significant funding allocated for 

megaprojects. However, it is yet to be seen whether these actions by the government will positively 

impact China's property sector, and we remain cautious with regard to our activities in China. 

 

The Company wishes to notify all its stakeholders and business partners that the Group’s business and 

operations will continue as usual, and trading in its securities will also continue in the ordinary course. 

The Company is taking, and will continue to take, active measures to improve its financial health with a 

view towards meeting the requirements of Rule 1314 of the Listing Manual, and the Board will update 

the shareholders of the Company as and when there are any material developments that may have a 

significant impact on the financial position of the Group. 

 

 

BY ORDER OF THE BOARD 

 

Pay Sim Tee 
Executive Director and CEO 
15 May 2024  


