BRC Asia Limited

Company Registration No. 193800054G
(Incorporated in the Republic of Singapore)

UNAUDITED RESULTS FOR THE HALF YEAR AND SECOND QUAR TER ENDED 31 MARCH 2019

PART | - INFORMATION REQUIRED FOR ANNOUNCEMENTS OF QUARTERLY (Q1, Q2 & Q3), HALF-YEAR AND FULL YEAR RE SULTS

1(a) Consolidated Statement of Comprehensive Inconfer the Half Year and Second Quarter ended 31 Marct2019
1st Half 1st Half 2nd Qtr 2nd Qtr

201¢ 2018 +(-) 201¢ 2018 +(-)

$'000 $'000 % $'00C $'000 %
Revenue 469,07( 209,124 124% 231,09° 109,001 112%
Cost of sales (438,181 (194,904) 125% (217,055 (101,914) 113%
Gross profit 30,88¢ 14,220 117% 14,04: 7,087 98%
Other income [ note (a) ] 1,01t 240 323% 317 51 522%
Expenses
- Distribution expenses (2,687 (2,218) 21% (1,260 (1,056) 10%
- Administrative expenses (5,559 (4,153) 34% (1,933 (2,598) (26%)
- Finance costs (5,517 (1,462) 277% (2,683 (798) 236%
- Other operating expenses (3,413 (2,412) 42% (2,917 (1,078) 78%
Share of results of associates (959; (837) 15% (282 (768)  (63%)
Share of results of joint venture 30¢€ 198 55% 10€ 4 n.m
Profit before tax from continuing operations [ note (b) ] 14,07¢ 3,576 294% 6,492 844 669%
Income tax expense (2,560 (585) 338% (1,136 (183) 521%
Profit from continuing operations, net of tax 11,51¢ 2,991 285% 5,35¢ 661 710%
Profit from discontinued operation, net of tax [ note (c) ] - 1,116 (100%) - 613  (100%)
Profit, net of tax 11,51¢ 4,107 180% 5,35¢ 1,27¢ 320%

Other comprehensive income:
Iltems that may be reclassified subsequently tatpsofoss

- Net exchange (loss)/gain on net investment isifpr operatior (40) (62) (35%) 11¢ 4 n.m

- Foreign currency translation of foreign operagion 14€ 789 (81%) 24¢ 546 (54%)
Other comprehensive income for the financial perat of tax 10€ 7217 (85%, 36¢ 55C (33%,
Total comprehensive income for the financial period 11,62: 4,83¢ 140% 5,72¢ 1,82¢ 214%

Profit, net of tax attributable to:
Owners of the Company:

- Profit from continuing operations, net of tax 11,51¢ 2,991 285% 5,35¢ 661 710%
- Profit from discontinued operation, net of tax - 570 (100%) - 313  (100%)
11,51¢ 3,561 223% 5,35¢€ 974 450%

Non-controlling interests:

- Profit from discontinued operation, net of tax - 546  (100%) - 300 (100%)
- 546  (100%) - 300 (100%)

11,51¢ 4,10 180% 5,35¢€ 1,27¢ 320%

Total comprehensive income attributable to:

Owners of the Company 11,622 4,222 175% 5,72« 1,471 289%

Non-controlling interests - 612 (100%) - 353  (100%)
11,627 4,83¢ 140% 5,72¢ 1,82¢ 214%

Total comprehensive income attributable to Ownéth® Company:

- Profit from continuing operations, net of tax 11,62 3,584 224% 5,72¢ 1,089 426%
- Profit from discontinued operation, net of tax - 638 (100%) - 382  (100%)
11,627 4,222 175% 5,72¢ 1,471 289%

n.m. denotes not meaningful



1st Half 1st Half 2nd Qtr 2nd Qtr

201¢ 2018 +(-) 201¢ 2018 +/(-)
$'000 $'000 % $'00C $'000 %
Note (a) - Other income
Interest income 11C 111 (1%) 57 66 (14%,
Government grant 165 107 54% 111 77 44%
Rental income 87 - n.m 42 - n.m
Sundry income 65 6 983% 5C 5 900%
Gain on disposal of property, plant and equipment - 16 (100%. - 16 (100%
Foreign exchange gain/(loss), net [1] 23€ - n.m (278, (113) 146%
Gain/(loss) from fair value changes on currencyvéod
contracts, net [2] 334 - n.m 334 - n.m
Bad debts recovered 16 - n.m 1 - n.m
1,01¢ 24(C 323% 317 51 522%

Note (b) - Profit before tax from continuing operatons is arrived at after charging / (crediting) thefollowing:

Interest expense on borrowings 5,517 1,462 277% 2,68 798 236%
Depreciation of property, plant and equipment 7,27¢ 3,708 96% 3,64 1,862 96%
Depreciation of investment properties 35 - n.m 17 - n.m
Operating lease expense 5,947 2,476 140% 2,95( 1,230 140%
Foreign exchange (gain)/loss, net [1] (238; 806 n.m 27¢ 919 (70%,
(Gain)/loss from fair value changes on currencyéod

contracts, net [2] (334) 109 n.m (504) (539) (6%)
Reversal of provision for onerous contracts [3] (7,686 (4,592) 67% (2,220 (1,041)  113%
Allowance for impairment of receivables, net - 37 (100% - 37 (100%
Allowance for / (reversal of) inventory obsolesoenc 157 (120) n.m 157 - n.m
Loss on disposal of property, plant and equipment 50 (16) n.m 13 (16) n.m

Note (c) - Profit from discontinued operation, nebof tax

The Company entered into a conditional sale and purchasemgnt on 10 July 2018 to dispose of its 51% interest in Nuggstem (M) Sdn Bhd (“Nuform
Malaysia”) and 10% interest in Nuform System Asia Pte Ltdfddm Singapore”) as part of the Group’s strategy to stiengtits core business as well as the
consolidation of resources to place the Group in a bettatipogor growth. The disposal of Nuform Singapore and Nuaidvialaysia was completed on 31 July
2018 and 16 August 2018 respectively.

Profit from discontinued operation, net of tax in 1H18 wad 3%million and 2Q18 was S$0.6 million, contributed solelynh Nuform Malaysia. For 1H18, it
comprised profit, net of tax to owners of the Company for $$fillion and non-controlling interests for S$0.5 milliofror 2Q18, it comprised profit, net of tax
to owners of the Company and non-controlling irgesdor S$0.3 million each respectively.

Comments on Group Profit and Loss

[1] The Group and the Company have transactional currency ergoarising from purchases which are denominated in armyrether than the
respective functional currencies of the Group entitiese Tdreign currencies in which these transactions are devaied are mainly US Dollar,
Malaysian Ringgit and Euro.

[2] Currency forward contracts are mostly used to hedge expdsuforeign currency exchange risk arising from purchagese®| which are mainly
denominated in US Dollar. As the Group did not adopt hedgeuatting under SFRS(I) 9, changes to fair value of foreigmenuy forward contracts
are recognised immediately in the statement of cetrgmsive income.

[3] Provision for onerous contracts are made for sales costtaader which the costs to meet the obligations are expecteddeed the sales value.
These provisions are released when the contramilightions are met or when the costs to meet igations no longer exceed the sales value.



1(b)() A Statement of Financial Position (for the issuer and group) together with a comparative statement as at the end of the imediately
preceding financial year

The Group The Company
March September March September
2019 2018 2019 2018
$'000 $'000 $'000 $'000
Non-current assets
Property, plant and equipment 142,95¢ 148,978 56,86¢ 60,042
Investment properties 2,43¢ 2,471 - -
Investment in subsidiaries - - 225,55¢ 225,559
Interest in joint venture 12,601 12,116 6,07¢ 6,076
Interest in associates 14,12« 11,477 17,09: 13,505
Available-for-sale financial assets 10¢ 109 10¢ 109
172,23 175,15: 305,70: 305,29:
Current assets
Inventories 252,09( 270,249 129,13t 158,032
Trade and other receivables 184,64« 180,725 93,67¢ 79,857
Amount due from subsidiaries - - 9,15t 8,414
Prepayments 7,62z 4,526 7,11t 4,025
Deposits 31€ 300 131 131
Derivative financial instruments 9 - 174 -
Assets held for sale 28,11¢ 26,711 - -
Cash and cash equivalents 39,82¢ 41,080 15,04: 15,591
512,62! 523,59: 254,43 266,05(
Total assets 684,85¢ 698,742 560,13t 571,341
Current liabilities
Trade and other payables 66,327 58,959 37,39¢ 46,768
Amount due to subsidiaries - - 57,47 14,611
Advances received 5,21% 3,178 4,37¢ 2,449
Loans and borrowings 273,53 255,838 96,71: 140,691
Provisions 12,37¢ 20,066 3,42 4,998
Derivative financial instruments - 325 - 239
Current income tax liabilities 6,661 5,115 2,397 2,665
364,11t 343,48 201,77: 212,42:
Non-current liabilities
Provisions 244 244 244 244
Loans and borrowings 2,10z 82,265 602 79,948
Deferred tax liabilities 12,43( 12,616 7,25¢ 7,258
Amount due to subsidiaries - - 20,00( -
Loan from immediate holding company 59,64 23,100 59,64 23,100
74,41¢ 118,22! 87,74 110,55(
Total liabilities 438,53! 461,706 289,52: 322,971
Net assets 246,32: 237,036 270,61 248,370
Equity attributable to owners of the Company
Share capital 125,00: 125,001 125,00: 125,001
Treasury shares (1,105 (1,105) (1,105 (1,105)
Capital reserve 597 597 597 597
Fair value reserve (51) (51) (51) (51)
Foreign currency translation reserve (2,658 (2,764) - -
Retained earnings 124,54( 115,358 146,17: 123,928
Total equity 246,32: 237,03t 270,61 248,37(

Total equity and liabilities 684,85¢ 698,742 560,13t 571,341



1(b)(ii) Aggregate amount of group’s borrowings anddebt securities

Amount repayable in one year or less, or on demand

31 MARCH 2019 30 September 2018
Secured Unsecured Secured Unsecured
$'000 $'000 $'000 $'000
Bills payable 175,182 96,574 113,205 140,556
Finance lease liabilities 1,781 - 2,077 -
176,963 96,574 115,282 140,556
Amount repayable after one year
31 MARCH 2019 30 September 2018
Secured Unsecurec Secured Unsecured
$'000 $'00C $'000 $'000
Finance lease liabilities 2,10z - 2,954 -
Loan from immediate holding company - 59,64 - 23,100
Bank loan - - 79,311 -
2,10z 59,64 82,26 23,10(

Details of any collateral
Finance lease liabilities of S$3.9 million (2018: S$5.0liorl) are secured by certain motor vehicles and certaint@ad machinery. The carrying

amount of motor vehicles and plant and machinery held undenée leases were S$2.4 million (2018: S$2.8 million) afid.$ million (2018:
S$7.1 million) respectively.

Bills payable are secured by the corporate guarantees bivéine Company and certain subsidiaries to banks, a deedaofeland assignment of
inventories and floating charge over trade recéésb

Bank loan was secured by the shares of Lee MetalfGPte Ltd.



1(c) A Statement of Cash Flow (for the group), together with a comprative statement for the corresponding period of the immedhtely
preceding financial year

1st Half 1st Half 2nd Qtr 2nd Qtr
201¢ 2018 201¢ 2018
$'000 $'000 $'00C $'000
OPERATING ACTIVITIES
Profit before tax from continuing operations 14,07t 3,576 6,49: 844
Profit before tax from discontinued operation - 1,133 - 630
14,07¢ 4,709 6,492 1,474
Adjustments for :
Share of results of joint venture (306, (198) (108 4)
Share of results of associates 95¢ 837 282 768
Depreciation of investment properties 35 - 17 -
Depreciation of property, plant and equipment 7,27¢ 4,695 3,64 2,533
Allowance for/(reversal of) inventory obsolescence 157 (120) 157 -
Allowance for impairment of receivables, net - 37 - 37
Fair value changes on derivatives, net (334, 109 (504, (539)
Loss / (gain) on disposal of property, plant agdiement 50 (16) 13 (16)
Reversal of provision for onerous contracts (7,686 (4,592) (2,220 (1,041)
Unrealised exchange differences 41 736 242 757
Interest expense 5,517 1,462 2,68: 798
Interest income (110; (111) (57) (66)
Operating cash flow before working capital changes 19,67¢ 7,548 10,64« 4,701
Changes in working capital:
Trade and other receivables (3,919 (17,820) 16,99¢ (7,613)
Inventories 18,00z 25,862 71,16¢ 35,132
Prepayments and deposits (3,112 627 2,411 707
Development costs for assets held for sale (1,407 - (845 -
Trade and other payables 9,13¢ (20,422) 1,81¢ (8,554)
Cash flows generated from / (used in) operations 38,37¢ (4,205) 102,19: 24,373
Income tax paid (1,200 (1,364) (1,530 (1,381)
Retirement benefits paid - (162) - -
Net cash flows generated from / (used in) operatinactivities 37,17¢ (5,731) 100,66: 22,992
INVESTING ACTIVITIES
Purchases of property, plant and equipment (1,435 (28,587) (510; (23,966)
Proceeds from disposal of property, plant andpegent 127 16 - 16
Capital contribution from non-controlling intetes a
subsidiary - 840 - -
Interest received 11C 111 57 66
Loan to associate company (3,672 (2,214) (3,672 -
Net cash flows used in investing activities (4,870 (29,834) (4,125 (23,884)
FINANCING ACTIVITIES
Repayment of finance lease liabilities (1,148 (1,246) (419 (631)
Net (repayment of)/proceeds from bank borrowings (61,316 39,321 (114,387 (14,050)
Proceeds from issuance of shares - 46,990 - 46,990
Proceeds from loan from immediate holding company 36,54¢ 23,100 36,54 23,100
Dividends paid (2,333 - (2,333 -
Interest paid (5,254 (1,320) (2,783 (656)
Net cash flows (used in)/generated from financingcéivities (33,508 106,845 (83,379 54,753
Net (decrease) / increase in cash and cash equiivale (1,199 71,280 13,157 53,861
Cash and cash equivalents at beginning of finapeabd 41,08( 23,989 26,74« 41,376
Effects of exchange rate changes on cash and gaslakents (55) (100) (75) (68)
Cash and cash equivalents at end of financial gerio 39,82¢ 95,16¢ 39,82¢ 95,16¢

Cash and cash equivalents
Continuing operations 39,82¢ 95,085 39,82¢ 95,085
Discontinued operation - 84 - 84
39,82¢ 95,16¢ 39,82¢ 95,16¢




1(d)(i) A statement (for the issuer and group) showing either (i) allchanges in equity or (ii) changes in equity other than those rising from
capitalisation issues and distributions to shareholderstogether with a comparative statement for the correspondig period of the
immediately preceding financial year

Statement of Changes in Equity — Group

| Attributable to Owners of the Company
Treasury Fair value  Share optio Foreign currenc Non-controlling
Share capital shares Capital reserve reserve reserve translation reserve Retained earnings Total interest Total equity

$000 $'000 $000 $'000 $'000 $'000 $000 $'000 $'000 $'000

Balance at 1
October 2017 68,011 (1,105) 597 (46) 885 (3,315) 102,728 167,755 422 168,177

Profit, net of tax - - - - - - 3,561 3,561 546 4,10y

Other
comprehensive
income for the
financial period - - - - - 661 - 661 66 72y
Total

comprehensive

income for the

financial period - - - - - 661 3,561 4,222 612 4,834

Conversion of
bonds 6,700 - - - - - - 6,700 - 6,700

Issuance of shards 46,990 46,990 - 46,990

Capital
contribution from
non-controlling
interest - - - - - - - - 840 84

Total

contributions by

and distributions

to owners,

representing total

transactions with

owners in their

capacity as owners 53,690 - - - - - - 53,690 840 54,530

Employee share
options cancelled - - - - (885) - 885 - - -

Balance at 31
March 2018 121,701 (1,105) 597 (46) - (2,654) 107,174 225,667 1,874 227,541

Balance at 1
October 2018 125,001 (1,105) 597 (51) - (2,764) 115,358 237,036 - 237,036

Profit, net of tax - - - - - - 11,515 11,515 - 11,515

Other
comprehensive
income for the
financial period - - - - - 106 - 106 - 10p

Total

comprehensive

income for the

financial period - - - - - 106 11,515 11,621 - 11,621

Cash dividends
on ordinary
shares - - - - - - (2,333) (2,333) - (2,33B)

Total

contributions by

and distributions

to owners,

representing total

transactions with

owners in their

capacity as

owners - - - - - - (2,333) (2,333) - (2,333)
Balance at 31

March 2019 125,001 (1,105) 597 (51) - (2,658) 124,540 246,324 - 246,324



Statement of Changes in Equity - Compar

Treasur
Share capital sharei Capital reserve Fair value reserve Share ogtsemve  Retained earnings Total equity
$000 $'000 $'000 $'000 $000 $'000 $'000

Balance at 1 October 2017 68,011 (1,105) 597 (46) 885 104,875 173,217
Profit, net of tax - - - - - 2,850 2,850
Total comprehensive income for the financial period - - - - 2,850 2,850
Conversion of bonds 6,700 6,700
Issuance of shares 46,990 - 46,990
Total contributions by and distributions to owners 53,690 - - - - - 53,690
Employee share options cancelled - - - - (885) 885 -
Balance at 31 March 2018 121,701 (1,105) 597 (46) - 108,610 229,757
Balance at 1 October 2018 125,001 (1,105) 597 (51) - 123,928 248,370
Profit, net of tax | - - - - - 24,578 24,57*3
Total comprehensive income for the financial period - - - - - 24,578 24,578
Cash dividends on ordinary shares | (2,333) (2,33:];)
Total contributions by and distributions to owners - - - - - (2,333) (2,333)
Balance at 31 March 2019 125,001 (1,105) 597 (51) - 146,173 270,615

1(d) (i)

Details of any changes in the company's share capital arisinfrom rights issue, bonus issue, share buy-backs, exercisé share options or
warrants, conversion of other issues of equity securitiesssue of shares for cash or as consideration for acquisitioor for any other purpose
since the end of the previous period reported on. State the maber of shares that may be issued on conversion of all the outnding
convertibles, if any, against the total number of issued shas excluding treasury shares and subsidiary holdings of thissuer, as at the end
of the current financial period reported on and as at the end & the corresponding period of the immediately preceding firmancial year. State
also the number of shares held as treasury shares and the nurab of subsidiary holdings, if any, and the percentage of the ggregate
number of treasury shares and subsidiary holdings held agaist the total number of shares outstanding in a class that isdted as at end of
the current financial period reported on and as athe end of the corresponding period of the immedialy preceding financial year.

Number of issued share capite

(excluding treasury shares) Treasury shares
As at 1 January 2019 and 31 March 2019 233,335,08 1,626,601

Percentage of number of treasury shares against tttetal number of issued share capital excluding trasury shares was 0.70%

Number of issued share cap

(excluding treasury shares) Treasury shares
As at 1 January 2018 189,835,089 1,626,600
Issuance of shares under conversion of bonds 3,200,000 -
Issuance of shares under placement shares 37,000,000 -
As at 31 March 2018 230,035,08 1,626,601

Percentage of number of treasury shares againgttdlenumber of issued share capital excludingsiney shares was 0.71%

Conversion of bonds
The Company issued five-year S$10,000,000 redeencablvertible bonds on 16 May 2014. Proceeds fr@rissue were used to pay off part of
Company’s trust receipts.

The bonds were convertible at the option of thedhofders into ordinary shares of the Company atexion price of one share for every S$1.00
(2018: S$1.00) of Bonds held.

The bonds bore interest at a fixed rate of 5% paum and was payable on a half-yearly basis oru88 and 31 December each year.

During last financial period, the Company issued and &b&,700,000 ordinary new shares in relation to conversi&$6,700,000 of the principal
amount of convertible bonds pursuant to the Convertibled8uabscription Agreement dated 23 April 2014. These shaaésbleen listed and
quoted on the Singapore Exchange Securities Trddimiged accordingly.

As at 31 March 2018, there were 3,300,000 convertibnds which had not been converted to ordinlaayes. The bonds were fully converted into
ordinary share in the capital of the Company od@ie 2018.

Placement shares

On 7 January 2018, the Company entered into a placementnagnégvith 15 investors pursuant to which the Placees ageesdliscribe for, and the
Company agreed to issue and allot, 37,000,000 new ordimeames in the capital of the Company. The placement was coadpénd shares were
listed and quoted on the Singapore Exchange Skesufitading Limited on 6 February 2018.



1(d) i)

To show the total number of issued shares excluding treasurghares as at the end of the current financial period and as thend of the

immediately preceding year

31 March 201¢
233,335,08

30 September 2018

Total number of issued shares 233,335,089

1(d)(iv)

A statement showing all sales, transfer, disposal, cancatlon and/or use of treasury shares as at the end of the currerfinancial period

reported on

31 March 201¢
1,626,60!

30 September 2018

Number of treasury shares 1,626,600

Treasury shares
There was no sale, transfer, disposal, cancellatiatior use of treasury shares during current iiahperiod.

2 Whether the figures have been audited, or reviewed and in accdance with which standard (e.g. the Singapore Standard oruditing 910
(Engagements to Review Financial Statements), or &guivalent standard

The figures have not been audited or reviewed.

3 Where the figures have been audited or reviewed, ¢hauditors’ report (including any qualifications or emphasis of matter)

Not applicable.

4 Whether the same accounting policies and methods of comptttan as in the issuer’s most recently audited annual finan@l statements have
been applied

Except as disclosed in paragraph 5 below, the Group haseapple same accounting policies and methods of computatitretfinancial statements
for the current financial period and the most rélgeaudited annual financial statements for thaficial year ended 30 September 2018.

5 If there are any changes in the accounting policies and methts of computation, including any required by an accounting tandard, what
has changed, as well as the reasons for, and théeef of, the change

The Group has adopted a new financial reporting framewarigepore Financial Reporting Standards (InternatiorBljRS(1)s), since 1 October
2018. In adopting SFRS(l)s, the Group is required to applgfahe specific transition requirements in SFRS(l) 1 Ftiste Adoption of Singapore
Financial Reporting Standards (International).

The Group has not elected any optional exemption on thetiirs& adoption of SFRS(l)s. There is no significant impacthe Group’s opening
balance sheet as at 1 October 2017 on the datensition to SFRS(I)s.

In addition, during the current financial period, the Graaumd the Company have adopted the new SFRS(l)s, amendmehistarpretations of
SFRS(I)s which took effect from financial year begng 1 October 2018.

The adoption of these SFRS(l)s, amendments angbietations of SFRS(I)s did not have any signifidarpact on the financial statements of the
Group.

6 Earnings per ordinary share of the group for the current period reported on and the corresponding period of the immediatly preceding
financial year, after deducting any provision for peference dividends

Earnings per ordinary share from continuing operations (cents)

The Group 1st Half 2019| 1st Half 2018| 2nd Qtr 201¢ 2nd Qtr 2018
- Basic 4.93 1.49 2.3C 0.31
- Diluted basis 4.93 1.49 2.3C 0.31
Weighted average number of shares|for

basic earnings per share 233,335,089 200,228,496 233,335,089 214,275,089
Weighted average number of shares|for

diluted earnings per share 233,335,089 200,228,496 233,335,089 214,275,089




Earnings per ordinary share (cents)

The Group 1st Half 201¢ | 1st Half 2018| 2nd Qtr 201¢ 2nd Qtr 2018
- Basic 4.93 1.78 2.3C 0.45
- Diluted basis 4.93 1.78 2.3C 0.45
Weighted average number of shares|for

basic earnings per share 233,335,089 200,228,496 233,335,089 214,275,089
Weighted average number of shares|for

diluted earnings per share 233,335,089 200,228,494 233,335,089 214,275,089

Net asset value (for the issuer and group) per ordinary shardased on the total number of issued shares excluding treasyishares of the
issuer at the end of the (a) current period reporté on and (b) immediately preceding financial year

Net asset value per ordinary share (cents)

March 201¢[ September 2018

The Group * 105.57 101.59

The Company 115.9¢ 106.44

* Based on the Group’s net asset value (excluding non-cliinsonterest), divided by total number of issued sharesleing treasury share as at
end of financial period/year.

Net asset value per ordinary share was calculateddon 233,335,089 shares as at 31 March 20130a8dptember 2018 respectively.

A review of the performance of the group, to the extent necessy for a reasonable understanding of the group’s businessThe review must
discuss any significant factors that affected the turnovercosts, and earnings of the group for the current financial griod reported on,
including (where applicable) seasonal or cyclical factors It must also discuss any material factors that affected thecash flow, working
capital, assets or liabilities of the group duringhe current financial period reported on

Consolidated Statement of Comprehensive Income

Following the completion of the compulsory acquisitof 100% of the total issued and paid-up capitdlee Metal Group Ltd ("Lee Metal") on 26
July 2018, the Group has now included 100% of LeaWt financial results in its Consolidated Statatrof Comprehensive Income for the 1st half
("1H19") and 2nd quarter of 2019 (“2Q19"). In cadt, Lee Metal's results for the 1st half ("1H1&4 2nd quarter ("2Q18") of 2018 were not
consolidated in the Group's results for the cowadmg period in the previous financial year.

Revenue

Group's revenue for 1H19 and 2Q19 increased significantl$$469.1 million and S$231.1 million respectively, up byl%®and 112% from
S$209.1 million in 1H18 and S$109.0 million in 2Q18. Theseenattributable to higher volume of value-added sales tgamzlivered which Lee
Metal had also contributed in part as well as iaseein selling prices arising from higher steetxos

Gross profit margin and gross profit
Group's gross profit as a percentage of revenue for 1H19 @i® 2emained relatively stable at 6.6% and 6.1% respegtigempared to 1H18 of
6.8% and 2Q18 of 6.5%.

Group's gross profit for 2Q19 and 1H19 increased respdgtye98% to S$14.0 million from S$7.1 million in 2Q18 and 11786S$30.9 million
from S$14.2 million in 1H18, mainly due to the iaase in the amount of steel delivered followingdbmtribution by Lee Metal.

Group expenses have increased in line with theismmh of Lee Metal's expenses for 1H19 and 2Q19.

Other income
Other income for 2Q19 and 1H19 increased by S$0.2 million $$@.8 million respectively. For 2Q19, the increase was Ipaine to a net gain
from fair value changes on currency forward contracts of. $#lllion but partially offset by a net foreign exchangedas S$0.2 million. For 1H19,
the increase was mainly caused by net gain from fair valuegdmon currency forward contracts of S$0.3 million andifprexchange gain of
S$0.2 million.

Distribution expenses
Distribution expenses for 2Q19 and 1H19 increased respéctby 10% and 21%, up to S$1.2 million from S$1.1 million iIQP8 and S$2.7
million from S$2.2 million in 1H18. The higher expses incurred were mainly due to a higher voluhstee! delivered.

Administrative expenses

2Q19 administrative expenses was lower by 26% to S$1.9omifiom S$2.6 million in 2Q18 mainly due to one-off legal anwfpssional fees
incurred in relation to the acquisition of Lee Metal in 2Q18wever, total administrative expenses incurred in 1HX9dased by 34% to S$5.6
million from S$4.2 million in 1H18 mainly due tadlusion of expenses incurred by Lee Metal.

Finance costs

Finance costs for 2Q19 and 1H19 increased respectively 69628 S$2.7 million from S$0.8 million in 2Q18 and 277% to S$hillion from
S$1.5 million in 1H18 because of loan and borrowings to furedcquisition of Lee Metal as well as to finance more raw nedtpurchases for the
enlarged Group. Also, interest rates have risezoagpared to a year ago.



Other operating expenses
Other operating expenses for 2Q19 and 1H19 have increaspdatévely by 78% to S$1.9 million from S$1.1 million in 2Q28d 42% to S$3.4
million from S$2.4 million in 1H18, mainly as a tesof inclusion of expenses incurred by Lee Metal.

Share of results of associates

Share of losses of associates for 2Q19 decreased by 63% 18 18#@n from S$0.8 million in 2Q18 whilst that of 1H19 ineased by 15% to S$1.0
million from S$0.8 million in 1H18 . These were mainly atwiiable to share of losses from the 17% equity interest irtiReisslands Investment Pte
Ltd, an investment holding company with 100% interest in ls@liary which operates and manages an airport, hotel ssuitrim the Maldives.
While the construction of the hotel was completed had been in operation since September 2017e#oet is still under construction.

Share of results of joint venture
The Group's share of profit from the investment in the joieiture in China for 2Q19 and 1H19 increased respectivelydilylSmillion compared to
the corresponding period in the prior year.

Profit, net of tax

The higher revenue generated from sales order book of LealMatupled with better buying power for bulk purchase of naaterial, has
contributed to higher Group's profit, net of tax. 2Q19 and @KBroup's profit, net of tax improved respectively by 32@/&$5.4 million from S$1.3
million in 2Q18 and by 180% to S$11.5 million frd$4.1 million in 1H18.

Statement of Financial Position for the Group

As at 31 March 2019, the Group's balance sheet remainedysiritin net assets of S$246.3 million and net asset value mimany share of 105.57
Singapore cents.

The Group's prepayments increased by S$3.1 mittiamly due to prepayments for purchase of steel.
The Group's trade and other payables increase@ by $illion mainly due to accrual for goods innisd.
The Group's advances received increased by S$fi@mmainly due to more advance payments recefi@u customers.

The Group's bank loans and borrowings decreased sigrificayp S$62.5 million due to repayment of loans which weretlpaiunded by the
immediate holding company.

The Group's provisions decreased by S$7.7 millioen to reversal of provision for onerous contracts.

The Group's loan from immediate holding companyeased by S$36.5 million due to additional loamrfiiwolding company.

Statement of Cash Flow for the Group

Net cash flows generated from operating activities duriig9 was S$37.2 million compared to net cash flows used inatipey activities of S$5.7
million in 1H18. 2Q19 net cash flows generated from opegatwtivities increased by S$77.7 million to $100.7 milliowrh S$23.0 million in
2Q18. These were mainly due to decrease in inviestand higher profits.

Net cash flows used in investing activities for 1H19 decedaly S$25.0 million, from S$29.8 million in 1H18 to S$4.8 lioit. 2Q19 net cash
flows used in investing activities decreased by S$19.8anilito S$4.1 million from S$23.9 million in 2Q18. These wemainly due to reduction in
purchase of property, plant and equipment.

1H19 net cash flows used in financing activities was S$33liomcompared to net cash flow generated from financintvéies of S$106.8 million

in 1H18. 2Q19 net cash flows used in financing activities 8$83.4 million compared to net cash flows generated froraniiing activities of

S$54.8 million in 2Q18. These were largely due to repaymé&btak borrowings and absence of proceeds from placemergstaring the current
financial year.

With net cash flows used in financing activities of S$33.9liom, cash and cash equivalents as at 31 March 2019 was &#38ion, down from
S$95.2 million as at 31 March 2018.

Where a forecast, or a prospect statement, has bepreviously disclosed to shareholders, any variandeetween it and the actual results

The Group’s results for 1st Half and 2nd Quarter ended 31 Mafi19 were in line with the commentary in paragraph 10 of tle¥ipus Results
Announcement.
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A commentary at the date of the announcement of the competite conditions of the industry in which the group operates andany known
factors or events that may affect the group in th@ext reporting period and the next 12 months

In its latest World Economic Outlook report of April 2019 etlnternational Monetary Fund (IMF) cut its forecasts forrldaeconomic growth in
2019 to 3.3% from 3.5% in January and 3.7% last October gcdidecline of business confidence, a tightening of findrdaditions, higher policy
uncertainty across many economies and the tragetenand tariff hikes between China and the US.

The Singapore Government expects that the Singapore egoniinexpand at a slower pace of just below 2.5% in 2019 as wedimpared to 3.2%

in 2018 and 3.9% in 2017, mainly due to a weaker external goanenvironment. On the domestic front, the Monetary Autigoof Singapore
(MAS), writing in “Recent Economic Developments in Singegfopublished on 8 March 2019noted that “Some improvements was seen in the
selected segments of the domestic-oriented cluster,ugthoverall it remained lacklustre.” For the constructiestsr, the MAS pointed out that it
had contracted by 1.0% in Q4, a more gradual pace of declimpared to the -2.3% recorded in Q3, and that constructigoubbominal certified
payments) had increased by 0.8% in Q4, the first expansien miihe consecutive quarters of contraction. The follgntable shows the supply in
the “planned development” pipeline over the last 16 quartgést quarter 2015 to 4th quarter 2018) for private resiegnexecutive condominiums
(ECs), offices, retail, hotel and industrial prdjes.

Supply in the Pipeline — “Planned Developm@nt”

Property type \ As at end 4Q18 3Q18 2Q18 1Q18 4Q17 3Q17 2Q17 1Q17
Private residential units 23,775 21,813 18,188 15,444 12,555 8,117 5,632 4,325
(no. of units)

Executive condominiums 820 820 0 0 0 0 0 0

(no. of units)

Office space ('000 sq m) 100 168 151 155 96 222 239 222
Retail space ('000 sq m) 75 60 65 81 60 57 64 49
Hotel rooms (no. of rooms) 902 770 769 878 742 742 742 765
Factory & warehouse space 1,513 1,818 1,594 1,454 1,243 1,285 774 1,052
(‘000 sq m)

Property type \ As at end 4Q16 3Q16 2Q16 1Q16 4Q15 3Q15 2Q15 1Q15
Private residential units 6,399 4,819 6,148 6,697 7,158 5,569 6,531 9,096

(no. of units)

Executive condominiums 0 531 0 510 0 0 632 1,651

(no. of units)

Office space ('000 sq m) 169 157 226 184 278 167 193 134
Retail space (‘000 sq m) 113 98 108 133 198 188 171 173
Hotel rooms (no. of rooms) 655 349 348 348 802 1,061 1,450 2,172
Factory & warehouse space 919 1,283 1,403 1,495 1,446 5591, 1,736 1,984
(‘000 sq m)

As pointed out previously, construction demand had bottbme in 2017 and continues to show growth. With the exceptioprivate residences,
which was boosted by a surge of successful callestales in 2017 and early 2018, the other segraeatstill some way off their pre-2016 peaks.

However, the recent announcement in early April®26y the integrated resorts operators that thejoakéng to invest an additional $9 billion in
Singapore - including a fourth tower at Marina E&gnds, a 15,000-seat entertainment arena, 2,06hotel rooms and a bigger Universal Studios
Singapore theme park - should provide a boostdosituction demand in the coming few years.

Furthermore, this growth in construction demand el anchored by large mega projects in the tramsgator for the foreseeable future, which,
according to one rep8r1meant that the real growth for Singapore’s carsion industry could be an average of 3.3% frorh@® 2028. These
projects include the planned 21.5km North-Southri@or Expressway, the 43km Thomson East-Coast MRE,lthe 1000-hectare Changi Airport
Terminal 5 and the Tuas Mega Port, which is exgetiéde the largest container terminal in the wergn completed in 2040.

Meanwhile, the pipeline for new public residentialising remains muted. The Housing & Developmertr8gHDB) expects to launch 15,000 n
Build-To-Order (BTO) flats in 2019, only the thititne in the last nine years that such launches&lgesh below 17,000 units per year.

Against this backdrop, we have been experiencingn@anoving demand landscape for reinforcing stetich, when coupled with the rolling
completion of projects that were taken during thestruction industry downtown over the last couglgears, point to healthier profitability for the
Group in Singapore going forward. As at 31 March@0ur order book stood at about three-quarteestilfion Singapore dollars. The duration of
the projects in the sale order book may be upyteess.

*http://www.mas.gov.sg/~/media/MAS/Monetary%20Pdl30and%20Economics/The%20Singapore%20Economy/REBIR# 20Economic%20Developments%20in%20Singapor
€%2008%20Mar%202019.pdf

2 Refers to new development and redevelopment giojeith planning approvals (i.e. Provisional Pession, Written Permission). A Written PermissionR)\s a final approval, as
compared with a Provisional Permission (PP), gchoteder the Planning Act for a proposed development

3 https:/ivww.fitchsolutions.com/infrastructure-peoj-finance/transport-megaprojects-support-singegpopnstruction-industry-01-02-2019.
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Dividend

(a) Current Financial Period Reported On

Nil

(b) Corresponding Period of the Immediately Precedtig Financial Year

Nil
(c) Date payable

Not applicable

(d) Books closure date

Not applicable

If no dividend has been declared / recommended,statement to that effect

No dividend is declared for the quarter ended 3tc2019.

The Group aims to pay out at least 30% of net patfiibutable to Shareholders, excluding non-regr one-off and exceptional items, for FY2019

and FY2020, and intends to pay a final dividendmfess than 5 cents for FY2019. Please refered@timouncement on dividend policy.

Interested person transactions

Name of interested
person and nature of

transaction

Aggregate value of all interested person transa
during the financial period under review (exclu
less than S$100,000 and transa

transactions

oo

[tiansactions less than S$100,000)

egate value of all interested person transactions e
jngder shareholders' mandate pursuant to Rule 920 (ex

conducted under shareholders' mandate pursuant tg Rule
920)
1st Half 1stHalf | 2nd Qtr | 2nd Qtr 1st Half 1st Half 2nd Qtr 2nd Qtr
2019 2018 2019 2018 2019 2018 2019 2018
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Esteel Enterprise Pte L{d
- Loan facility interest  |692 117 430 117 Nil Nil Nil Nil

The loans from Esteel Enterprise Pte Ltd are umsecand comprise a S$23.1 million loan denominategingapore Dollar and a S$36.5 million
loan denominated in United States Dollar that lirgarest at fixed annual rates of 4.5% and 5.0%eetsvely.

The group does not have a general mandate fronelslders for interested person transactions putdad®ule 920 of the SGX-ST Listing Manual.

Confirmation pursuant to Rule 705(5) of the SGX Lising Manual

We, Xu Jiguo and Seah Kiin Peng, being two directors of BRGAdmited, do hereby confirm on behalf of the Board of Direstof the Company
that, to the best of our knowledge, nothing has come to tlemtn of the Board of Directors of the Company which may egnithe unaudited

financial results for the half year and second tnanded 31 March 2019 to be false or misleadirany material aspects.

Confirmation that the issuer has procured undertakings forall its directors and executive officers (in format set out h Appendix 7.7) under

Rule 720(1)

The Group confirms that it has procured undertakiingm all its directors and executive officerdanmat that set out in Appendix 7.7 under Rule

720(1) of the listing manual.

ON BEHALF OF THE BOARD OF DIRECTORS

Xu Jiguo

Executive Director

Singapore
13 May 2019

Seah Kiin Peng
Executive Direc

tor




