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This presentation has been prepared by Deluge Corporation Limited (the "Company" and together with its subsidiaries, the "Group"). This presentation is for information only and does not constitute or form part of 
an invitation, solicitation or offer to acquire, purchase or subscribe for securities of the Company nor shall it or any part of it form the basis of, or be relied on in any connection with, any contract, commitment or 
investment decision whatsoever.

This presentation has been prepared solely for use during the Company’s presentation to potential investors and is strictly confidential.

This presentation is provided to you solely for your reference and neither this presentation nor any part thereof may be (a) used or relied upon by any other party or for any other purpose; (b) copied, photocopied, 
duplicated, photographed or otherwise reproduced in any form or by any means; or (c) redistributed, passed on or otherwise disseminated or quoted, directly or indirectly, to any person either in your organisation or 
elsewhere. This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such 
distribution, transmission, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. You must return this presentation and all 
materials provided herewith to the Company after the completion of the presentation. Any forwarding, distribution or reproduction of this information in whole or in part is unauthorised. Failure to comply with the 
above restrictions may constitute a violation of applicable securities laws. 

The information in this presentation is a summary only and does not purport to contain all of the information that may be required to evaluate any potential transaction in respect of the shares of the Company, and 
any recipient should conduct its own  analysis of the Company and its business, including through the consultation of  legal, business, tax and financial advisers by such recipient. It is not the intention to provide, and 
you may not rely on these materials as providing, a complete or comprehensive analysis of the Company's or the Group's financial or trading position or prospects. The information in this presentation is provided as at 
the date of this presentation (unless otherwise indicated) and is subject to completion and/or change without notice, its accuracy is not guaranteed and has not been independently verified, and it may not contain all 
material information concerning the Group.

None of SAC Capital Private Limited, Maybank Securities Pte. Ltd. (together, the "Joint Bookrunners and Underwriters"), the Company, or any of their respective holding companies, subsidiaries, associated 
undertakings, controlling persons, affiliates, directors, officers, partners, employees, agents, advisers or representatives, makes any representation or warranty, express or implied, as to the fairness, accuracy, 
completeness or correctness of the information and opinions contained herein or otherwise made available nor as to the reasonableness of any assumption contained herein, and any liability therefor (including in 
respect of direct, indirect or consequential loss or damage) howsoever arising from any use, reliance or distribution of this presentation or its contents or otherwise arising in connection with this presentation is 
expressly disclaimed. Nothing contained herein is, or shall be relied upon as, a promise or representation, whether as to the past or the future and no reliance, in whole or in part, should be placed on the fairness, 
accuracy, completeness or correctness of the information and opinions contained herein. Further, nothing in this document should be construed as constituting legal, business, tax or financial advice. None of the Joint 
Bookrunners and Underwriters or their subsidiaries or affiliates has independently verified, approved or endorsed the material herein.

This presentation may contain forward-looking statements that may be identified by their use of words like "plans", "expects", "will", "anticipates", "believes", "intends", "depends", "projects", "estimates" or other 
words of similar meaning and that involve assumptions, risks and uncertainties. All statements that address expectations or projections about the future and all statements other than statements of historical facts 
included in this presentation, including, but not limited to, statements about the strategy for growth and expansion plans are forward-looking statements. Such forward-looking statements are based on certain 
assumptions and expectations of future events regarding the Group's present and future business strategies and the environment in which the Group will operate, and must be read together with those assumptions. 
Actual future performance, outcomes and results may differ materially from those expressed in forward-looking statements as a result of a number of risks, uncertainties and assumptions. These forward-looking 
statements speak only as at the date of this presentation. Although the Company believes that such forward-looking statements are based on reasonable assumptions, it can give no assurance that such assumptions 
and expectations are accurate or will be met or realised.

Disclaimer
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Predictions, projections or forecasts of the economy or economic trends of the markets are not necessarily indicative of the future or likely performance of the Group. Past performance is not necessarily indicative of 
future performance. You are cautioned not to place undue reliance on these forward-looking statements, which are based on the Company's current view of future events. No assurance can be given that such future 
events will occur, that such projections will be achieved, or that such assumptions are correct. None of the Company, or the Joint Bookrunners and Underwriters, or any of their respective holding companies, 
subsidiaries, associated undertakings, controlling persons, affiliates, directors, officers, partners, employees, agents, advisers or representatives, undertakes to update or revise any information on the basis of any 
subsequent developments, information or events, or otherwise. 

This presentation also contains certain statistical data and analyses (the "Statistical Information") which have been prepared in reliance upon information furnished by the Company and/or third-party sources for 
which the Company has either obtained or is in the process of obtaining the necessary consents for use. Numerous assumptions were used in preparing the Statistical Information, which assumptions may or may not 
appear herein. As such, no assurance can be given as to the Statistical Information's accuracy, appropriateness or completeness in any particular context, nor as to whether the Statistical Information and/or the 
assumptions upon which they are based reflect present market conditions or future market performance. Moreover, any information from third-party sources contained in these materials may not be used or relied 
upon by any other party, or for any other purpose, and may not, directly or indirectly, be reproduced, disseminated or quoted without the prior written consent of such third party.

Any decision to invest in any securities issued by the Company should be made solely on the basis of information contained in the prospectus (the "Prospectus") registered on 6 October 2026 with the Monetary 
Authority of Singapore (the "MAS") relating to the securities after seeking appropriate professional advice, and you should not rely on any information other than that contained in the Prospectus.

Nothing in this presentation constitutes an offer of securities for sale in Singapore or any other jurisdiction. In particular, this presentation is not an offer for sale of securities of the Company in the United States. 
Securities may not be offered or sold in the United States absent registration or an exemption from registration under the U.S. Securities Act of 1933, as amended (the "US Securities Act"), or in a transaction exempt 
from the registration requirements of the US Securities Act. The Company does not intend to register any portion of its securities in the United States or to conduct a public offering of its securities in the United 
States. Neither this document nor any part or copy of it may be taken or transmitted into the United States or distributed, directly or indirectly, in the United States. 

This document is not a "prospectus" as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong. It has not been delivered for registration to the registrar of companies 
in Hong Kong and its contents have not been reviewed or authorised by any regulatory authority in Hong Kong. Accordingly, this document (i) is directed solely at, and may only be distributed to, persons who are 
persons that are considered "professional investors" within the meaning of the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made thereunder and (ii) is not directed at, and its contents are 
not intended to be accessed or read by, the public in Hong Kong. By accepting this document, if you are located in Hong Kong, you represent and warrant that you fall within the category of “professional investors” as 
defined in this paragraph.

This presentation has not been and will not be registered as a prospectus with the MAS under the Securities and Futures Act 2001 of Singapore, and accordingly, this document may not be distributed or transmitted, 
either directly or indirectly, to the public or any member of the public in Singapore.

The Joint Bookrunners and Underwriters directly and/or through their affiliates, are acting for the Company and not the recipient of this document and the receipt of this document by any recipient is not taken as the 
giving of investment advice by the Joint Bookrunners and Underwriters or their affiliates to that recipient, nor to constitute such person a customer or client of the Joint Bookrunners and Underwriters or their 
affiliates. Accordingly, none of the Joint Bookrunners and Underwriters or their affiliates will be responsible in any manner whatsoever to the recipient for, including but not limited to, providing protections afforded 
to their customers or clients or advising the recipient in relation to any potential transaction.

By attending or viewing all or part of this presentation, you (A) acknowledge and agree to be bound by the limitations and restrictions described herein, (B) agree to maintain strict confidentiality regarding the 
information disclosed in this presentation and not to share or discuss such information externally, (C) represent that you are lawfully able to receive this presentation under the laws of the jurisdiction in which you are 
located or other applicable laws, (D) represent that you are not located in the United States and are not a U.S. person (within the meaning of Regulation S under the US Securities Act), and (E) acknowledge that the 
materials presented herein are only for your reading during the relevant meeting and must be returned to or re-collected by the Company or the Joint Bookrunners and Underwriters immediately after the meeting.

Disclaimer
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Largest Fire Protection Solutions Provider in Singapore

Deluge at a Glance

43 Years
Experience since 1983

S$1B+
Cumulative project works

87%
Government Contracts

• DELUGE is the largest Fire Detection & Protection System (“FDPS”) provider in Singapore, with an estimated market 
share of approximately 8.3% in 2025

• As of August 2026, it’s one of only eight contractors in Singapore holding the highest BCA “L6” ME06 workhead, 
qualifying to participate in public sector fire detection and protection project tenders of unlimited project value

• Integrated capabilities span design, in-house prefabrication, installation, servicing, maintenance, training and product 
distribution

OPERATING FOOTPRINT

Singapore

Malaysia
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Gross Profit (S$m)Revenue (S$m)

113.2

139.8
116.6

FY2024 FY2025 FY2026

7.9 15.1 11.2(3)
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10.8%
9.6%(3)
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Gross profit GP Margin

Approximately S$410.81 million
Orderbook (as at 31 Mar 2026)

Notes: 
(1) PATMI refers to Profit after tax and minority interests; (2) The Compound Annual Growth Rate (“CAGR”) is calculated based on FY2024 and FY2026 financials using a compounding formula that derives the constant annualised growth rate over the 
relevant period; (3) The FY2026 PATMI is on pro forma basis and reflects the impact of the following significant events subsequent to FY2026: (a) the acquisition of all the issued and paid-up share capital of certain subsidiaries as part of the Restructuring, 
without a change in control; (b) the full conversion of unsecured convertible bonds with an aggregate principal amount of S$3.6 million; (c) the striking off of Deluge Fire Protection Europe BVBA, a wholly owned subsidiary of the Group; and (d) the 
declaration of dividends by QST, a wholly owned subsidiary of the Group
Source: Company, Independent Market Research Report prepared by an independent research consultant (“IMR Report”)



From a Singapore Specialist Contractor to a Regional Fire Protection Group
1983

DFPSEA(1) established,

Our principal subsidiary, a 

specialist fire detection and 

protection contractor

Expanded into Malaysia, 

PDM(2), established
Our 1st prefabrication factory 

1998

2005

QST(4) established
Service & Maintenance 

subsidiary

2006

DOM(5) established
offshore O&G subsidiary

2008

Awarded a contract to supply fire 

detection and protection systems 

for a major integrated 

resort in Singapore

2010

DEC(6) established
Expanded into Air-conditioning & 

mechanical ventilation (“ACMV”) market 

as a complementary service offering 

2011

✓ DFPMY(7) established
• MY operating entity

2019

Relocated office, warehouse, and 

prefabrication space 
to 21 Joo Koon Crescent to support growing 

internal demand for prefabrication pipes

2022

1st Data Centre 

project
Malaysia, Johor

1996

2020 – Present 

✓ Secured water mist system installation contract
for cable tunnels for a critical underground infrastructure project

✓ Secured significant transport infrastructure projects in Singapore

• North-South Corridor 

• Cross Island Line 

• Tengah Depot (Jurong Region Line) 

• Changi East Depot (Cross Island Line)

• Malaysia–Singapore RTS(8) Link

• Fire suppression system testing on electric bus

History and Key Milestones
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2010-2019 

    Awarded significant transport infrastructure contracts:

• Downtown Line (DTL2)
• Thomson-East Coast Line (TEL 1, 2 & 3)

• Circle Line Stage 6 (CCL6) 
• North-East Line Extension

1990-1999   
Deluge Training Test Centre established

Deluge Corporation Pte. Ltd. incorporated

 as the holding entity of our Group

CPA(3) established, 
Distribution arm, focus on supply and distribution of fire and Mechanical and Electrical 

(“M&E”) products

Notes: (1) DFPSEA refers to Deluge Fire Protection (S.E.A.) Pte Ltd; (2) Pipeline Distribution (M) Sdn Bhd, a direct wholly-owned subsidiary of the Company; (3) CPA refers to Chemline Products Asia Pte. Ltd.; (4) QST refers to Quickstart Technology Pte. Ltd.; 
(5) DOM refers to Deluge Offshore & Marine Pte. Ltd.; (6) DEC refers to Deluge E&C Pte. Ltd.; (7) DFPMY refers to Deluge Fire Protection Services Sdn Bhd; (8) Rapid Transit System
Source: Company
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Integrated Service Provider of Fire Protection Solutions
One-stop supplier in FDPS industry value chain

Intellectual Property, Component research and 
development (“R&D”), Global Compliance  

Product Listing Scheme (“PLS”) Management, 

Inventory Holding, Technical Support 

Fire services contractors that design, 

install and maintain the systems

Sectors that require general equipment for fire 

protection and maintenance services

Industrial

Commercial

Residential

Healthcare

Government and 
Public Sector

Institutions

Aviation

Deluge’s Involvement

Supplies and distributes fire 
detection and protection 

products, including 
prefabricated pipes

Products Distribution 

Provides comprehensive 
fire detection and protection 

engineering and M&E services 
for both land-based and offshore 

projects

Integrated Projects

Provides ongoing maintenance and 
servicing solutions for installed 

FDPS, including scheduled 
inspections, testing, system 

upgrades, etc.

Lifecycle Services

Design

Direct-to OEM Procurement 

Prefabrication 

Installation

Testing 

Commissioning

Manufacturer Suppliers Contractor End-Users

8

Oil & Gas

Offshore and Marine

Technology

Semiconductor

Logistics

Data Centre 

Critical Infrastructure

Source: Company 
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Proven Track Record in Complex, High-value Fire Protection Projects

Healthcare Commercial Industrial Oil & Gas

Sengkang General Hospital

Installed all fire protection systems including 

sprinkler, alarm, hydrant and clean gas

Marina Bay Sands Integrated Resort

Fire protection installation

Hyundai Motor Group Innovation Centre SG

Fire protection and ACMV works for the 86,900 

sqm smart urban mobility hub

Onshore Oil & Gas Facilities

Fire protection systems for refineries, LNG 

terminals and gas processing plants

Landmark Projects in key sectors

Track Record

9

Government and Public Sector Aviation Data Centres Offshore & Marine

Circle Line Stage 6 & North-East Line Extension

Fire protection systems for Land Transport 

Authority rail works

Changi Airport Terminals 1 and 2

Fire protection works across airport terminal 

infrastructure

GDS Nusajaya Tech Park Data Centre Campus

 Fire protection for Blocks A, B and C

with 69.5 MW Phase 1 campus

Shell Gato do Mato FPSO

Integrated fire and gas detection, suppression 

and control systems

Source: Company 



Market Overview Growth Drivers Market Characteristics

L6(1) Certification and Competency Gap Create Significant Competitive Advantage

L6 contractors can bid for projects of any size

Tender Limit (S$m) 

L1

L2

L3

L4

L5

L6 Unlimited

16.0

8.0

5.0

1.6

0.8

Lower-tier contractors (L1–
L5) are limited in 
participation in large FDPS 
projects especially in 
transport, hospitals,  
institutional assets, and 
integrated developments

Competency 
Gap

Two Envelope/ Price Quality 
Matrix (PQM) approach

✓ imposes a technical competency gap and 
structural ceiling on the ability of smaller 
contractors to migrate into the large-project 
segment 

✓ Assessment will cover:  
- technical capability
- project delivery experience
- engineering methodology
- safety performance
- manpower competency
- financial strength
- execution track record

1.9%

4.1%

4.3%

8.3%

Chubb
Singapore

Active Fire

Johnson
Controls

Deluge

Top FDPS Contractors by Market Share (2025)
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41

46

52

95

533

L6 L5 L4 L3 L2 L1

767 of 775 contractors are not eligible to 
participate in the largest public-sector work

668

1,522

1,906

2020 2026E 2030F

Singapore FDPS market (S$m)

CAGR
14.7 %

CAGR
5.8 %

Malaysia FDPS market (RM’m)

1,589

2,582

3,579

2020 2026E 2030F

CAGR
8.4 %

CAGR
8.5 %

Infrastructure development

Rising safety standards & regulation

Ageing asset base

Urbanisation & industrial growth

Technology & innovation

ESG & resilience focus

Non-discretionary
Essential for life safety and compliance

Recurring by nature
Driven by lifecycle services and upgrades

Resilient demand
Less cyclical than general construction

Fragmented
Long tail of small and mid-sized players

#1 among only 8 contractors holding Singapore's highest fire protection grade

Singapore’s Largest L6-graded Fire Protection Contractor

10

(2)

Notes: (1) L6 refers to the highest grade under BCA’s Contractors Registration System (CRS) for the ME06 fire-protection workhead; (2) 1 of the 8 L6 contractors has upgraded to ME06 L6 in mid-2026 and has no published fire protection project list 
identified
Source: IMR Report



Fire Trade

Adiwarna

Unique

Harn

A leading local market player with a strong market presence and comprehensive service offering

Singapore’s Largest L6-graded Fire Protection Contractor

Small Local
Market 
Presence

Local 
Market 
Dominance

Players manufacture, supply, distribute, install and maintain 
the fire protection systems and equipment

Players that 
have long 
operating 
history, 
significant 
market share, 
and lead the 
markets they 
operate in

Players that supply, distribute, install and maintain the fire protection systems 
and equipment but source components from third-party suppliers

Vertically integrated
manufacturers

Vertically integrated
suppliers / contractors

Johnson Controls

Tyco

Fitters Chubb

B-Mech RICO EngineeringPlayers 
that are 
market 
followers 
with a 
small local 
market 
presence

Asiatic Group

Soon Hock

Active Fire

11
Source: IMR Report



Robust and well-diversified order book weighted by large and complex projects

12

Private
13%

Government
87%

L1
4% L2

2% L3
7%

L4
6%

L5
13%

L6
68%

Cost and procurement 
strength

Engineering depth and 
track record

A smaller qualified 
bidder pool

Larger projects favour established specialists with strong procurement capabilities, supplier 

relationships and delivery certainty, enabling competitive tendering beyond margin cuts

Deep engineering expertise and proven track record enable reliable execution of complex projects 

while reducing delivery and compliance risks

Higher technical requirements and tender limits for complex fire protection projects restrict the 

pool of qualified contractors, with only L6 contractors permitted to tender without limit

Breakdown of Order Book (as at 31 March 2026): S$410.8m 

Main 
contractor(1)

55%

Sub
contractor(2)

45%

Integrated Projects
95%

Lifecycle Services 
5%

Strong Order Book mainly backed by integrated projects and government-sector contracts, 
with the majority executed as main contractor and valued above S$16 million

Larger and more complex projects that require trusted, specialist contractors, supporting margin resilience

Margin
resilience

Strong Order Book Anchored by Large-Scale Contracts 

Notes: (1) Main contractor refers to direct projects; (2) Subcontractor refers to indirect projects
Source: IMR Report



Strong Order Book Anchored by Large-Scale Contracts 
Supported by a portfolio of blue-chip, long-term customers, with decade-long customer relationship

13

Defensive Business with Sticky Clients

Order Book Customers as at 31 March 2026

Customer Industry
Government/

Private
Relationship 

(Years)

Order Book 
Value 
(S$m)

%

A Transport Private 29 10.7 2.6%

B Transport Government 29 10.0 2.4%

C Transport Government 26 3.8 0.9%

D Transport Government 25 174.9 42.6%

E Transport Government 24 29.0 7.1%

F Commercial Private 19 0.2 0.0%

G Transport Government 16 21.1 5.1%

H Utilities Government 13 0.8 0.2%

I Utilities Government 12 32.4 7.9%

J Oil & Gas Private 8 11.7 2.8%

Others Below 8 116.4 28.3%

Total 410.8 100.0%

Order Book Backed by Diversified Blue Chip Customer Base 

Transport and 
Infrastructure

86.5%

Oil & Gas
5.5%

Data Centres
3.9%

Healthcare and Education 
2.5%

Commercial
1.1%

Industrial
0.5%

Residential 
0.03%

Order Book Value by Industry as at 31 March 2026

Order book customers comprise government-linked companies and blue-chip 
customers

More than 50% of LTA’s FDPS new-build projects are delivered by Deluge 

~ 70% of orderbook 
value from customers 
with  >10 years 
working relationship

Source: IMR Report



Specialised Capabilities with Proven Track Record

Specialised Capabilities by sector

Positioned to benefit from specialised industries with higher profit margins

Industry Track Record Order Book Contribution(1) Margin 
Tier(2) Singapore FDPS Market Growth(3)

Transport and 
Infrastructure

• North South Corridor

• Circle Line Stage 6 and North-East Line Extension (rail)

• Thomson-East Coast Line Stages 1 to 3 (rail)

• Changi East Depot, Cross Island Line (rail)

86.5% Mid-to-high

Oil and Gas

• More than 80 FPSO, FSO, FLNG and FPU projects or package references from 2006 to 2025

• Shell Gato do Mato FPSO

• Sakarya Gas Development Phase 2A FPU

• Cedar FLNG

5.5% Mid-to-high

Data centres
• GDS Nusajaya Tech Park Data Centre Campus in Johor, Blocks A, B and C and was awarded works 

for Block D 

• The campus’ Phase 1, comprising NTP1, NTP2 and NTP3

3.9% High

Healthcare
• Sengkang General Hospital

• The broader Sengkang General and Community Hospital development  (a Ministry of Health 
project, with Penta-Ocean Construction as main contractor)

2.5% Mid

Commercial 
• Marina Bay Sands (ArtScience Museum, historic integrated resort contract of about SGD40M)

• VivoCity
1.1% Base-to-mid

Residential • Marina Bay Residences 0.03% Base

Biotech and pharma
• Classified as  industrial projects in Deluge 0.5%(5)

Mid-to-high

Semiconductor High

Deluge’s 
Key 

Capabilities
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6.3%

4.5%

8.9%

5.0%(4)

6.3%

6.3%

7.2%

8.6%

Notes: (1) as at 31 March 2026; (2) As a rule of thumb, margin tiers generally increase with project complexity; (3) CAGR over 2025 to 2030F; (4) Healthcare market data is not separately disclosed in the IMR Report and is assumed to be included within the 
"Others" segment, which is projected to grow at 5.0%; (5) As biotechnology, pharmaceutical, and semiconductor companies are classified under the Industrial sector in Deluge, and no further industry-level breakdown is available, the order book 
contribution reflects Deluge's overall Industrial sector contribution (%)
Source: IMR Report



4-12 weeks(2) 
Reduced 

lead times

Value Engineering method 
as a key differentiator

In-house prefabrication 
advantage 

Direct procurement model 
reduces reliance on distributors

• Optimises design of fire detection and 
protection systems

• Enhances constructability, reduce 
material usage and simplify 
installation requirements

• Improves productivity and shorten 
project delivery timelines

• Enhances schedule certainty and 
timeline compression

• Improves safety and productivity by 
reducing hot work performed at active 
construction sites

• Standardised production setting that 
supports stronger quality  

• Bypass margin layers by intermediaries, 
enabling shorter lead times

• Provides greater cost control, stronger 
purchasing power and pricing flexibility

• Improves supply chain resilience with a 
broader portfolio of fire protection 
products and technologies

~10% -15%(2) 

Compressed 
equipment costs

5% -15%(1) 
Cost Savings in 

building projects 

Up to 90%(3)

Reported quality 
improvement from 

prefabrication

One-Stop Service Offering across FDPS value chain
Strong executional capabilities across design, prefabrication and procurement

15
Notes: (1) IMR Report cites data derived from a systematic review of construction value engineering; (2) IMR Report cites data based on an industry sample; (3) IMR Report cites an industry survey of prefabrication users
Source: IMR Report



Vincent Cheo
Executive Director and 

Executive Chairman

Committed to advancing the future of fire safety solutions

Our Leadership Team

Full Technological Certificate in Mechanical Engineering and 

Engineering Production, City & Guilds of London Institute (1977)

Master of Business Administration, 

The University of Hull Business School (2001)

Chartered Accountant of Singapore (CA Singapore)

✓ 35+ years industry experience and ~28 years as a director 
of Deluge

✓ Provides strategic guidance on business development and 
overall management 

✓ Has been instrumental in the growth and development of 
our Group since its early years and is one of the pioneers 
of our Group's fire detection and protection business

✓ 30+ years industry experience

✓ Oversees our Group's operations and strategic direction

✓ Director of Deluge Offshore & Marine Pte. Ltd and Deluge 
Fire Protection (S.E.A.) Pte. Ltd. 

✓ Registered Professional Engineer in Mechanical 
Engineering with the Professional Engineers Board of 
Singapore; ASEAN Chartered Professional Engineer

✓ Member of The Institution of Fire Engineers & the National 
Fire Protection Association

✓ 18+ years of experience in finance and accounting

✓ Oversees our Group's financial operations, financial 
reporting, treasury, compliance and corporate governance

✓ Chartered Accountant of Singapore since 2018

✓ Started his finance career with Tiong Woon Crane & 
Transport Pte Ltd, part of SGX Mainboard-listed Tiong 
Woon Corporation Ltd, where he spent over eight years

✓ Joined Sanli Environmental Limited in 2016 as Assistant 
Finance Manager and was a key member of the finance 
team involved in its SGX listing, subsequently progressing 
through various leadership roles within the finance 
function

16

Lee Wai Wah
Executive Director and

Group CEO

Fredrik Tan
Group CFO

Source: Company 
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Revenue Contribution by Segments
Integrated Projects complemented by recurring Lifecycle Services revenue

$4.9m $2.7m $4.0m
$31.6m $28.2m $35.0m

$76.7m
$108.9m

$77.6m

29.7%
30.4%

33.2%(1)

10.0
11.0
12.0
13.0
14.0
15.0
16.0
17.0
18.0
19.0
20.0
21.0
22.0
23.0
24.0
25.0
26.0
27.0
28.0
29.0
30.0
31.0
32.0
33.0
34.0

-10.0

10.0

30.0

50.0

70.0

90.0

110.0

130.0

150.0

170.0

190.0

FY2024 FY2025 FY2026

4.3% 1.9%

Integrated Projects
Fire detection and protection engineering and 

M&E services

Lifecycle Services
Ongoing maintenance and servicing 
solutions for installed FDPS

Products Distribution
Sourcing, distribution, sale and supply of 

fire detection and protection products
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$113.2m

$139.8m

$116.6m(1)

27.9%

67.8%
77.9%

20.2% 30.0%

66.6%

3.4%

Notes: (1) The FY2026 revenue is on pro forma basis and reflects the impact of the following significant events subsequent to FY2026: (a) the acquisition of all the issued and paid-up share capital of certain subsidiaries as part of the Restructuring, without 
a change in control; (b) the full conversion of unsecured convertible bonds with an aggregate principal amount of S$3.6 million; (c) the striking off of Deluge Fire Protection Europe BVBA, a wholly owned subsidiary of the Group; and (d) the declaration of 
dividends by QST, a wholly owned subsidiary of the Group
Source: Company



Gross Profit and Margins
Expanding contribution from Lifecycle Services drives secular margin growth

33.6

42.5
38.7(1)

29.7% 30.4%
33.2%(1)

FY2024 FY2025 FY2026

Gross Profit GP Margin

Gross Profit (S$m)
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Margin Profile

24.6%
27.2%

24.8%

46.6%
44.4%

53.1%

0.5%

12.8%

23.9%

FY2024 FY2025 FY2026

Integrated Projects Lifecycle Services Products Distribution

27.9% 4.3%67.8% 20.2% 1.9%77.9% 30.0% 3.4%66.6%% of Total 
Revenue 

Notes: (1) The FY2026 gross profit is on pro forma basis and reflects the impact of the following significant events subsequent to FY2026: (a) the acquisition of all the issued and paid-up share capital of certain subsidiaries as part of the Restructuring, 
without a change in control; (b) the full conversion of unsecured convertible bonds with an aggregate principal amount of S$3.6 million; (c) the striking off of Deluge Fire Protection Europe BVBA, a wholly owned subsidiary of the Group; and (d) the 
declaration of dividends by QST, a wholly owned subsidiary of the Group
Source: Company



Profits and Profit Margins 
Resilient profitability supported by diversified earnings across business segments

Profit after tax and minority interests

• PATMI increased from S$7.9 million in FY2024 to S$15.1 million in FY2025, 
supported by strong revenue growth and improved profitability, with 
PATMI margin increasing from 7.0% to 10.8%

• In FY2026, Profit after tax and minority interests decreased to S$11.2 
million, alongside lower revenue, while PATMI margin remained above 
FY2024 levels at 9.6%(2)

20
Notes: (1) Refers to Profit attributable to owners of the Company; (2) The FY2026 gross profit and PATMI is on pro forma basis and reflects the impact of the following significant events subsequent to FY2026: (a) the acquisition of all the issued and paid-up 
share capital of certain subsidiaries as part of the Restructuring, without a change in control; (b) the full conversion of unsecured convertible bonds with an aggregate principal amount of S$3.6 million; (c) the striking off of Deluge Fire Protection Europe 
BVBA, a wholly owned subsidiary of the Group; and (d) the declaration of dividends by QST, a wholly owned subsidiary of the Group
Source: Company 

7.9

15.1

11.2(2)

7.0%
10.8% 9.6%(2)

FY2024 FY2025 FY2026

PATMI PATMI Margin

Gross Profit 

• Gross profit increased to S$42.5 million in FY2025, driven by higher 
revenue and improved margins from Integrated Projects and Products 
Distribution

• Gross profit moderated to S$38.7(1) million in FY2026, mainly due to 
lower revenue from Integrated Projects, partly offset by improved 
margins from Lifecycle Services and Products Distribution

Profit after tax and minority interests(1) (S$m)



Healthy Balance Sheet
Strengthened financial position with improved liquidity and lower gearing

S$'m Mar 2024 Mar 2025 Mar 2026(1) ▲ / ▼

Cash and short-term deposits 10.6 13.8 15.5 ▲ 12.3%

Other current assets 62.0 71.8 69.3 ▼ 3.5%

Total current assets 72.6 85.6 84.8 ▼ 0.9%

Total non-current assets 9.6 17.4 15.8 ▼ 8.9%

Total Assets 82.2 103.0 100.6 ▼ 2.3%

Current borrowings 19.4 22.8 10.5 ▼ 54.1%

Other current liabilities 35.6 34.1 34.0 ▼ 0.2%

• Lease Liabilities 2.0 2.2 2.5

Non-current borrowings 2.3 0.4 0.1 ▼ 80.7%

Other non-current liabilities 1.9 7.4 5.5 ▼ 25.4%

• Lease Liabilities 1.7 7.4 5.5

Total Liabilities 59.2 64.7 50.1 ▼ 22.6%

Total Equity 23.0 38.3 50.6 ▲ 32.0%

Key Balance Sheet Highlights

• The Group has more than doubled its equity from 
S$23.0m to S$50.6m over two years, while gearing 
reduced from 1.10x to 0.37x⁽¹⁾

• Total borrowings reduced by more than 50% from 
S$23.2 million to S$10.6 million, reflecting 
continued deleveraging

• Cash and short-term deposits increased 12.3% to 
S$15.5 million, strengthening the Group’s liquidity 
position

21.7 23.2

10.6

FY2024 FY2025 FY2026

Gearing(2) Total Borrowings (S$m)

1.10 
0.85 

0.37⁽¹⁾

FY2024 FY2025 FY2026
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Notes: (1) On pro forma basis and reflects the impact of the following significant events subsequent to FY2026: (a) the acquisition of all the issued and paid-up share capital of certain subsidiaries as part of the Restructuring, without a change in control; (b) 
the full conversion of unsecured convertible bonds with an aggregate principal amount of S$3.6 million; (c) the striking off of Deluge Fire Protection Europe BVBA, a wholly owned subsidiary of the Group; and (d) the declaration of dividends by QST, a 
wholly owned subsidiary of the Group; (2) Gearing Ratio is calculated based on the sum of indebtedness, including borrowings, lease liabilities and convertible bonds, divided by total equity
Source: Company



Robust operating cash flow supports deleveraging and financial flexibility

Strong Cash Generation

Operating Cash Flow

FY2025: S$9.2m

• More than doubled to S$18.5m in 
FY2026 from S$9.2m in FY2025

• Strong S$18.2m operating cash inflow 
before working capital changes

• Operating cash flow exceeded PATMI 
of S$11.2m, demonstrating healthy 
cash conversion

S$18.5M(1)

Investing Cash Flow

FY2025: (S$1.2m)

• Acquisition of property, plant and 
equipment of S$0.4m, and cash 
outflow on disposal of subsidiary 
of S$0.2m, offset by proceeds from 
disposal of keyman insurance 
policy of S$0.8m 

Financing Cash Flow

FY2025: (S$6.2m)

• Repayment of S$27.3 million of 
bank borrowings and lease liabilities

• Partly offset by S$11.6m proceeds 
from borrowings, S$3.6m proceeds 
from convertible bonds and other 
financing inflows 

• S$3.0m dividends paid by 
subsidiaries to non-controlling 
shareholders

(S$15.0M)(1)S$0.2M(1)

22
Notes: (1) On pro forma basis and reflects the impact of the following significant events subsequent to FY2026: (a) the acquisition of all the issued and paid-up share capital of certain subsidiaries as part of the Restructuring, without a change in control; (b) 
the full conversion of unsecured convertible bonds with an aggregate principal amount of S$3.6 million; (c) the striking off of Deluge Fire Protection Europe BVBA, a wholly owned subsidiary of the Group; and (d) the declaration of dividends by QST, a 
wholly owned subsidiary of the Group
Source: Company 
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Driven by infrastructure development, regional growth and data centres investment

Structural Tailwinds

8.5% CAGR
Malaysia FDPS market, 2026–2030

Forecasted to grow from RM2.34 billion in 2025 to RM3.58 
billion in 2030. RM426.7b investments approved in 2025 led 
by data centres, cloud computing, and AI

Malaysia & Asian region

Data Centres & Critical Infrastructure

S$55.0 billion
Projected construction demand for 2026 

S$58.7 – S$68.9 billion
Projected construction demand per annum from 2027 to 2030

Robust Singapore Construction Demand

Supported by a strong pipeline of transportation, 
healthcare, aviation, industrial, logistics and urban 
redevelopment projects, including Changi Airport Terminal 
5, Tuas Mega Port, the Cross Island Line, the Downtown 
Line Extension, the North-South Corridor and new 
healthcare developments

+300 MW
Green Data Centre Roadmap

New capacity, alongside expansions by Microsoft, Equinix 
and GDS Holdings drive demand for specialised clean-agent 
suppression and early detection systems

24
Source: IMR Report



Large and Growing Addressable Market
Singapore's FDPS market estimated to reach ~S$1.9 billion by 2030, with faster growth in semiconductor 
and data-centre demand

668

883
1,020

1,179
1,293

1,402
1,522

1,625
1,721

1,814
1,906

20 21 22 23 24 25 26E 27F 28F 29F 30F

Transport / Infra. Residential Commercial Data Centres

Semiconductor O&G Biopharma Others

Strong FDPS market growth primarily driven by 
Transport/Infrastructure and Residential Segments

Digital Infrastructure boom accelerates FDPS demand in 
Singapore & Malaysia

1.0 1.0 1.0 1.4
0.4 0.9 0.9

3.3

1.4
1.9 1.9

4.7

23 24 25 28F
Singapore Malaysia Total

Expansion in the semiconductor sector
creates structural demand for FDPS services

48
60 64

77 79 80 90 96 105 112 120

2020 2021 2022 2023 2024 2025 2026E 2027F 2028F 2029F 2030F

Estimated FDPS Market Size, by Sector, 
Singapore (S$m)

Operational Data Centre Capacity (GW)

Estimated FDPS Market Size – 
Semiconductor, Singapore (S$m) 

25
Notes: (1) The CAGR is calculated based on 2026 and 2030 data using a compounding formula that derives the constant annualised growth rate over the relevant period; (2) The CAGR is calculated based on 2025 and 2028 data using a compounding 
formula that derives the constant annualised growth rate over the relevant period
Source: IMR Report



Structural Shift in FDPS market towards Lifecycle Services
Retrofit and maintenance services are gaining a larger share of Singapore’s FDPS market

Estimated market size and forecast of 
Singapore’s FDPS Market

Segment CAGR (2025 – 2030F)

Redevelopment & Asset 
Renewal

Expands the maintenance and 

retrofit base, supporting recurring 

FDPS demand

Tighter Regulatory 
Standards 

Phase-out of certain fluorine-containing 

fire-fighting foams and higher fire safety 

standards expected to drive replacement 

and upgrade activity

Digitally Enabled Monitoring 
and Maintenance 

Demand raises the technical complexity of 

service contracts, benefitting established 

and technically capable contractors

5.0%

6.3%

9.2%

Newbuild

Service & Maintenance

Retrofit

Growth drivers

49% 46%

30% 30%

21% 24%
Retrofit

Service &
Maintenance

Newbuild

2025
(S$1.4bn)

2030F
(S$1.9bn)

26
Source: IMR Report



Our Strategic Priorities
Three mutually reinforcing priorities to drive sustainable growth 
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01
GROW

INSTALLED BASE

& LIFECYCLE

SERVICES

02
EXPAND

INTEGRATED

FDPS PLATFORM

03
INVEST TO SCALE

01 Grow installed base & lifecycle services
• Participate in Singapore's long-term infrastructure developments 

• Expanding installed base creates opportunities for recurring maintenance, 

alteration and upgrades

• Appointed to service systems installed by other contractors

02 Expand and strengthen integrated FDPS platform

• Pursue selective bolt-on acquisitions, strategic partnerships and joint ventures

• Evaluate selective regional expansion opportunities

• Initial overseas focus on Malaysia, building on existing presence with data centre 

projects

03 Invest in infrastructure, facilities and operational 

capabilities

• Expand prefabrication and off-site manufacturing capabilities to improve productivity 

and quality consistency

• Invest selectively in strategic operating assets and facilities to enhance operational 

resilience
Source: Company 



Use of Proceeds
IPO Proceeds to fund our three growth pillars

Future Plans Intended Use Of Net Proceeds

10.6%
S$2.1 million

INVEST TO SCALE

• Investment in infrastructure, facilities and 

operational capabilities

44.7%
S$9.0 million

EXPAND PLATFORM

• Strategic partnerships, acquisitions, joint 

ventures and regional expansion

44.7%
S$9.0 million

GROW INSTALLED BASE

• Business expansion through taking part in 

more tenders, securing more contracts 

and contracts of larger scale and working 

capital 

To
 F

u
n

d

1 Expand Long-Term Customer 

Relationships Through Our Installed 

Base and Lifecycle Services

Expand and Strengthen Our Integrated 

Fire Detection and Protection Platform

Invest in Infrastructure, Facilities and 

Operational Capabilities

28

2

3

Source: Company 



Proposed Dividend 
≥25.0% of net profit after tax for FY2027 to FY2028(1) 

Net profit after tax
for FY2027 & FY2028

≥25.0%

In proposing the dividend, the Board will consider: 

• Earnings & Cash Flow
• Actual and projected earnings, cash flows and retained earnings

• Growth & Working Capital Requirements
• Capital expenditure, expansion plans and working capital needs

• Financial Position
• Financial condition, financing arrangements and contractual 

restrictions

• Business & Economic Conditions
• Prevailing business conditions and other relevant factors

29
Notes: (1) Excluding non-recurring and one-off items; 
Source: Company 
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