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COMPANY DESCRIPTION
Baker Technology Limited (“BTL”) is a manufacturer and provider of specialised marine offshore equipment & services, focused on the oil & gas and renewables 

industries. BTL’s main business is in the design, construction, operation and chartering of mobile offshore units and Offshore Supply Vessels (“OSVs”), along 

with the design and construction of a wide range of equipment & components for the marine offshore industry (specifically, for oil & gas and renewables). BTL 

also owns & operates a liftboat called the Blue Titanium.

SUMMARY
For the six months ended 31 December 2025 (2H FY2025), revenue fell by 35.8% to S$25.4 million in 2H FY2025 from S$39.6 million in 2H FY2024, amid 

marine offshore revenue falling by 41.0% year-on-year (“y-o-y”). We estimate the fall in marine offshore revenue to be mainly due to the Blue Titanium liftboat 

having yet been rechartered after its previous charter ended in November 2024. Gross profit fell by 85.9% to S$2.3 million in 2H FY2025 from S$16.0 million in 

2H FY2024 amid gross profit (excluding CHO; i.e., including the portion from the Blue Titanium liftboat) falling by S$12.2 million y-o-y. Accordingly, profit/loss for 

the period (attributable to owners of the Company) fell to a loss of S$8.0 million (S$7.0 million) in 2H FY2025 from a profit of S$6.1 million (S$6.3 million) in 2H 

FY2024. Earnings Per Share (“EPS” in cents) fell to negative 3.4 in 2H FY2025 from positive 3.1 in 2H FY2024. BTL declared Dividend Per Share (“DPS” in 

cents) of 1.50 for FY2025, which is 25.0% lower than 2.00 for FY2024. 

RECOMMENDATION
We note that: (1) BTL’s P/B multiple is 0.49x as at 22 May 2026, which represents a discount of approximately 51% to NAV; (2) BTL’s cash & short-term deposits 

(netting the loans & borrowings) were S$95.2 million (S$82.3 million) as at 31 December 2025, or 95.0% (82.1%) of BTL’s market capitalisation of S$100.2 million as 

at 22 May 2026; and (3) we estimate Dr Benety Chang, who served as CEO of BTL from May 2000 to December 2018, to have 56.0% total interest in BTL as at 22 

May 2026. Accordingly, we consider the possibility of a privatisation of BTL by Dr Benety Chang.

Based on the average price premium of privatisation offers for SGX-listed companies over the last twelve months, we estimate that any privatisation offer may need 

to have a price premium of 26.1% from the current share price of S$0.495 to be successful. Thus, Dr Benety Chang may need to offer a minimum privatisation offer 

of S$0.624, which would translate to a full privatisation cost of S$55.6 million (or 58.3% of cash & bank balances as at 31 December 2025).

We consider that there is upside potential in the company’s share price given that: (1) BTL is still trading at less than half its NAV; (2) cash & short-term deposits 

(even after netting the loans & borrowings) still comprise 95.0% (82.1%) of BTL’s market capitalisation of S$100.2 million as at 22 May 2026; and (3) BTL’s revenue, 

earnings and share price may improve after it secures a new charter for the Blue Titanium liftboat. In view of the upside potential, should Dr Benety Chang seek to 

privatise the company or an external party seek to take over BTL, Dr Benety Chang or the offeror may need to offer a minimum privatisation offer of S$0.624. 

Accordingly, we adopt the minimum privatisation offer of S$0.624 as our target price. Given the upside potential of 26.1% from the current share price of S$0.495, a 

buy recommendation may be warranted. However, we recognise that our target price is subject to risks such as delays in rechartering the Blue Titanium liftboat, 

lower-than-expected rate for the Blue Titanium new charter, and upcoming expiry of property leases.
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Figures have been rounded. P/E, P/B and dividend yield are based on the current share price of S$0.495.
(1) Profit after tax attributable to owners of the Company.
(2) Earnings Per Share (diluted).

Source: BTL, FPA

Year ended 31 December

Revenue 

(S$ million)

Earnings (1) 

(S$ million)

EPS (2) 

(cents)

P/E 

(x)

DPS 

(cents)

Dividend Yield

 (%)

NAV per share

 (cents)

P/B 

(x)

2024 Actual 92.0 18.2 9.0 5.53 2.0 4.04% 116.0 0.43

2025 Actual 48.4 (25.4) (12.5) n.m. 1.5 3.03% 100.4 0.49

2026 Projection 70.8 (4.2) (2.1) n.m. 1.5 3.03% - -

2027 Projection 89.5 7.7 3.8 13.00 1.5 3.03% - -

0.495
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INDUSTRY OUTLOOK 

(I) OIL & GAS 

In May 2026, the U.S. Energy Information Administration (“EIA”) forecasted that Brent crude oil prices (in U.S. Dollar or “USD” 

per barrel) will rise from US$69 in 2025 to US$95 in 2026, before falling to US$79 in 2027. EIA noted, “Although the United 

States announced a ceasefire in early April, we still assess that oil prices will reflect a larger risk premium throughout the 

forecast.”  

EIA added, “Once the traffic through the Strait of Hormuz gradually begins to resume in June and shut-in oil production gradually 

returns, we assume oil prices will begin to fall, decreasing to an average of $89/b by 4Q26 as global oil inventory withdrawals 

lessen. We assess that most shut-in oil production will be fully restored by January 2027 and that global oil inventories will again 

start building, helping oil prices gradually lower to an average of $79/b in 2027.” 

EIA indicated its forecast of Brent crude oil prices from 1Q 2026 to 4Q 2027 as shown in Exhibit 1. 

Exhibit 1: Forecasted Brent Crude Oil Prices (1Q 2026 to 4Q 2027) 

 
Source: EIA   

https://www.eia.gov/outlooks/steo/archives/May26.pdf
https://www.eia.gov/outlooks/steo/archives/May26.pdf
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(II) MARINE OFFSHORE 

Tidewater noted in May 2026, “Recent offshore drilling fixtures and tendering activity supports renewed drilling activity towards 

the end of 2026 and into 2027”. Tidewater added, “Global offshore investment is projected to accelerate through 2027 and 2028, 

driven by deepwater activity”, as shown in Exhibit 2. Higher global offshore commitments may raise OSV demand. 

Exhibit 2: Global Offshore Commitments (2018 to 2028) 

 
Source: Tidewater  

 

Tidewater also noted that the “Lack of Debt Availability” “May Delay Newbuild Investment”, as indicated in Exhibit 3. Accordingly, 

we note that Tidewater may be implying limited near-term growth in OSV supply, which may lend support to OSV rates. 

Exhibit 3: Limited Debt Availability for Newbuild Investment 

 
Source: Tidewater   

https://s25.q4cdn.com/923634175/files/doc_financials/2026/q1/TDW-IR-Deck-Q1-2026-_vF.pdf
https://s25.q4cdn.com/923634175/files/doc_financials/2026/q1/TDW-IR-Deck-Q1-2026-_vF.pdf
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However, despite higher global offshore commitments in 2026 (as shown in Exhibit 2 on page 4) and rising Brent crude oil 

prices amid the U.S.-Israeli war against Iran, Anchor Handling Tug Supply (“AHTS”) 120t BP TC rates (presumably Time Charter 

rates of AHTS vessels with 120 tonne Bollard Pull) have generally remained around 18,850 to 19,000 (units not indicated) in 

2026, as shown in Exhibit 4. 

One reason may be as noted by EIA in May 2026, “It takes several months for higher oil prices to lead to supply growth for price-

responsive producers like shale oil production in the United States, and even longer in other regions.” Oil producers may need 

time to assess whether a rise in oil prices is temporary, and to increase oil production. 

Accordingly, we assume that higher global offshore commitments in 2026 and rising crude oil prices will translate to higher AHTS 

120t BP TC rates only in 2027. 

Exhibit 4: Utilisation and TC Rates of AHTS Vessels (2007 or 2014 to 2026) 

 
Source: Clarksons (cited by Tidewater)   
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Meanwhile, as a potential indicator of liftboat charter rates, we note that the liftboat charter rates of marine transportation 

company SEACOR Marine have been generally falling from 1Q 2024 to 1Q 2026, as shown in Exhibit 5 (top). 

SEACOR Marine noted generally in April 2026, “the utilization and day rates of the Company’s fleet is dependent on the supply 

and demand dynamics for its vessels.” SEACOR Marine added, “low oil and natural gas prices and a corresponding decline in 

offshore exploration may reduce demand for the Company’s vessels and in the past such declines have forced many operators 

in the industry to restructure, liquidate assets or consolidate with other operators. Additionally, the delivery of newly built offshore 

support vessels to the industry-wide fleet has in the past contributed to an oversupply of vessels in the market, thereby further 

decreasing the demand for the Company’s existing offshore support vessel fleet.” SEACOR Marine noted too, “Alternatively, 

increasing activity levels and a stable supply of offshore support vessels could support higher utilization and day rates and 

improved financial performance of the Company’s business.” 

Accordingly, we note that the fall in offshore commitments in 2025 (as shown in Exhibit 2 on page 4) may have contributed to a 

fall in liftboat charter rates from 2024 to 2025. 

SEACOR Marine also noted in April 2026 that its “two premium liftboats” were “under repair and uncontracted”, which may have 

contributed to the lower utilisation in 1Q 2026. 

Exhibit 5: Average Rate Per Day and Utilisation of SEACOR Marine’s Liftboats (1Q 2021 to 1Q 2026) 

 
Note: ni l  value excluded.  

Source: SEACOR Marine, FPA   

https://ir.seacormarine.com/static-files/86c56020-6da9-478a-b834-f45f9fd0452e
https://ir.seacormarine.com/static-files/86c56020-6da9-478a-b834-f45f9fd0452e
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By multiplying the average rate per day and utilisation of SEACOR Marine’s liftboats for each region (as shown in Exhibit 5, top 

and bottom respectively, on page 6), we estimate the effective average daily rate of the liftboats for each region, as shown in 

Exhibit 6 (top). We note that the overall effective average daily rate generally trended with liftboat time charter revenue from 1Q 

2020 to 1Q 2026, as shown in Exhibit 6 (bottom). 

We also note that the effective average daily rate of, and time charter revenue from, SEACOR Marine’s liftboats has been falling 

from 1Q 2025 to 1Q 2026 (amid falling average daily rates and utilisation), as shown in Exhibit 6 (bottom). SEACOR Marine’s 

liftboat effective average daily rate and time charter revenue trends may thus suggest that liftboat operators may earn lower 

liftboat revenue in 2026. 

Exhibit 6: Effective Average Daily Rate of SEACOR Marine’s Liftboats (1Q 2020 to 1Q 2026) 

 
Note: ni l  value excluded.  

Source: SEACOR Marine, FPA   
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Another publicly available indicator of liftboat rates may be liftboat operator Gulf Marine Services (“GMS”). GMS derived its 

revenue mainly from Qatar, Saudi Arabia, and the United Arab Emirates in 2025. Based on GMS’s disclosures, we estimate that 

its average daily rates have been rising from 1Q 2024 to 4Q 2025, as shown in Exhibit 7. GMS noted that utilisation fell to 74% 

in 1Q 2026 amid the U.S.-Israeli war against Iran, as they “were instructed to evacuate the Company's four vessels in one of 

the GCC countries as a precautionary measure.” 

Accordingly, we note that: (1) liftboat charter rates may not have been falling across the industry from 2024 to 2025, such that 

the performance of SEACOR Marine’s liftboats may not be necessarily indicative of that of the industry; (2) utilisation of liftboats 

operating in the Middle East may been adversely affected in 1Q 2026 by the U.S.-Israeli war; and (3) it remains unclear whether 

the utilisation of liftboats which operated outside of the Middle East were affected by the war. Given that the outlook for liftboat 

may thus be unclear, we assume that the rates for any new charter secured in 2026 will be the same as that secured prior. 

Exhibit 7: Average Rate Per Day and Utilisation of Gulf Marine Services’ Liftboats (1Q 2024 to 1Q 2026) 

 
Source: GMS, FPA   

https://www.londonstockexchange.com/stock/GMS/gulf-marine-services-plc/analysis
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RECENT SHARE PRICE DEVELOPMENTS 

Over the last twelve months, the share price of Baker Technology Limited (“BTL”) fell by 9.2% to S$0.495 on 22 May 2026 from 

S$0.545 on 23 May 2025, as shown in Exhibit 8. 

Exhibit 8: Share Price Performance (Last Twelve Months) 

 
Source: Yahoo! Finance, FPA  

 

On 16 June 2025 (after trading hours), BTL announced, “Based on the preliminary figures, the Board wishes to advise that the 

Group expects to report a net loss after tax for 1H2025 as compared to the net profit after tax for corresponding period in 2024.” 

BTL added, “The expected net loss after tax for 1H2025 is principally attributable to lower revenue and foreign exchange losses 

arising from the weakening of US Dollar against SG Dollar.” Share price fell by 4.3% from S$0.575 on 16 June to S$0.550 on 

17 June, but rose to S$0.555 on 23 June 2025. 

On 21 July 2025, the Monetary Authority of Singapore (“MAS”) announced that it appointed the “first batch of asset managers 

under the S$5 billion Equity Market Development Programme (EQDP).” Share price rose by 7.2% to S$0.595 on 21 July from 

S$0.555 on 18 July 2025. 

On 29 July 2025 (after trading hours), BTL released its results for 1H FY2025. Revenue fell by 56% year-on-year (“y-o-y”) in 1H 

FY2025, while profit/loss attributable to owners of the Company fell to a loss of S$18.6 million in 1H FY2025 from a profit of 

S$11.9 million in 1H FY2024. Share price fell by 4.3% to S$0.550 on 5 August from S$0.575 on 29 July 2025. 

On 3 December 2025 (after trading hours), BTL announced that it was “expected to report a net loss after tax for full year ending 

31 December 2025 (“12M2025”), as compared with the net profit after tax recorded for the corresponding period ended 31 

December 2024.” BTL added, “The anticipated net loss after tax for 12M2025 is attributable to lower revenue and foreign 

exchange losses arising from the weakening of US Dollar against Singapore Dollar.” Share price fell by 2.9% to S$0.510 on 10 

December from S$0.525 on 3 December 2025. 

On 12 January 2026 (after trading hours), BTL’s 54.98%-owned subsidiary CH Offshore (“CHO”) announced that it was 

“expected to report a net loss after tax for full year ended 31 December 2025 (“12M2025”), as compared with the net profit after 

tax recorded for the corresponding financial year ended 31 December 2024.” CHO added, “The anticipated net loss after tax for 

12M2025 is mainly attributable to lower revenue, especially revenue from third-party chartered vessels, and higher taxation 

charge from non-exempt shipping income.” However, share price rose by 3.7% from S$0.540 on 12 January to S$0.560 on 13 

January, before falling to S$0.520 on 19 January 2026.  

https://links.sgx.com/1.0.0/corporate-announcements/8M59NJHHK12V12WK/342ce43f7133846036df394c4b296bc986a929f161c00dc0020a0d05a17e1cef
https://links.sgx.com/1.0.0/corporate-announcements/8M59NJHHK12V12WK/342ce43f7133846036df394c4b296bc986a929f161c00dc0020a0d05a17e1cef
https://www.mas.gov.sg/news/media-releases/2025/mas-appoints-first-batch-of-eqdp-asset-managers
https://www.mas.gov.sg/news/media-releases/2025/mas-appoints-first-batch-of-eqdp-asset-managers
https://links.sgx.com/1.0.0/corporate-announcements/1RG2GHDG4BEACIGX/4c4c97ac0d450fc9eecd8af009e215d2e27c44347f4d020bc5bd5d08cd60ee46
https://links.sgx.com/1.0.0/corporate-announcements/DBF2GVR98N73W9ZH/c23dc6063c34eb4a602b752c2fb9f35e8adda41e4ad9a321066ecb80473cbeb4
https://links.sgx.com/1.0.0/corporate-announcements/DBF2GVR98N73W9ZH/c23dc6063c34eb4a602b752c2fb9f35e8adda41e4ad9a321066ecb80473cbeb4
https://links.sgx.com/1.0.0/corporate-announcements/DBF2GVR98N73W9ZH/c23dc6063c34eb4a602b752c2fb9f35e8adda41e4ad9a321066ecb80473cbeb4
https://links.sgx.com/1.0.0/corporate-announcements/OWGYL83NYZN7MDZK/c8ffe62659513773accdf53bd9ea6cbce2c811b0fc4de5475465b2624a56aae4
https://links.sgx.com/1.0.0/corporate-announcements/OWGYL83NYZN7MDZK/c8ffe62659513773accdf53bd9ea6cbce2c811b0fc4de5475465b2624a56aae4
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Volume rose above 100,000 on 28 to 30 January 2026, and share price rose from S$0.535 on 27 January to S$0.560 on 30 

January 2026. However, share price subsequently fell back to S$0.535 on 2 February 2026. 

On 27 February 2026 (after trading hours), BTL released its results for 2H FY2025. Revenue fell by 36% y-o-y while profit 

attributable to owners of the Company fell to a loss of S$7.0 million in 2H FY2025 from a profit of S$6.3 million in 2H FY2024. 

BTL also declared Dividend Per Share (“DPS” in cents) of 1.5 for FY2025. Share price fell from S$0.525 on 27 February to 

S$0.520 on 2 & 4 March, before falling to S$0.510 on 6 March 2026. 

Subsequently, BTL announced share buybacks on 24 March (30,000 shares), 30 March (55,700 shares), 31 March (19,400 

shares), and 1 April (22,100 shares). However, there was little change in share price amid the share buybacks, as may be seen 

in Exhibit 9 (top). 

BTL also announced share buybacks on 11 May (39,700 shares), 12 May (34,200 shares), 13 May (25,000 shares), 14 May 

(23,000 shares), 15 May (69,400 shares), 18 May (80,000 shares), 19 May (21,900 shares), 21 May (9,600 shares), and 22 

May (12,100 shares). Similarly, there was little change in share price amid the buybacks, as may be seen in Exhibit 9 (bottom). 

Exhibit 9: Share Price Performance (21 March to 10 April 2026 and 2 to 22 May 2026) 

 
Source: Yahoo! Finance, FPA   

https://links.sgx.com/1.0.0/corporate-announcements/YN52ZI1Z4TRM971F/cd37b9fd39b8aa23c799e48ac34e8f93ca85e02e37a4c871564b552b9880fcdc
https://links.sgx.com/1.0.0/corporate-announcements/8RWQJP885BXW9LVC/a0aa26b8469a07e636ea7bbdd4f15fc752cf40310332b3b759427dd4da70b160
https://links.sgx.com/1.0.0/corporate-announcements/SE5KLP9XCQ6TCUA3/b4e4f2c457814ac504571d87b924a3190a290a101c3d76a257ca12fe61d9f9e1
https://links.sgx.com/1.0.0/corporate-announcements/1SLYYLC8J0H1E0DV/99d73cb1e7734cc3eec71b7087d484ff7aa67db4bb544876e7d580f8b6f9d58f
https://links.sgx.com/1.0.0/corporate-announcements/1SLYYLC8J0H1E0DV/99d73cb1e7734cc3eec71b7087d484ff7aa67db4bb544876e7d580f8b6f9d58f
https://links.sgx.com/1.0.0/corporate-announcements/92B4ZYVMRSULNHOI/09209235065fb206955d7dde2a4d986257337e8c8d029578f1ee872c3396b796
https://links.sgx.com/1.0.0/corporate-announcements/BHTCOTW46IYSAGBB/dbe5f444a8bcac7dfba2a0456a0bd33f71968357879ed0b6c6e9c57ccd5c8334
https://links.sgx.com/1.0.0/corporate-announcements/FLB90X14QG5XCXPE/487a586bfb2246e63625c7732272f280e6d580e1e9f037a288f156c0804f695e
https://links.sgx.com/1.0.0/corporate-announcements/3F7FTQMD0Q4K6JND/462ae2f1b79d44b61f1e80918521918f210c17339a443673d367188a46a2633f
https://links.sgx.com/1.0.0/corporate-announcements/9MP4UA2M75YRESB4/68c2a66dfe5beecb6998d3914d036806ac4e7b97b4759185281356ec6588bcab
https://links.sgx.com/1.0.0/corporate-announcements/9MP4UA2M75YRESB4/68c2a66dfe5beecb6998d3914d036806ac4e7b97b4759185281356ec6588bcab
https://links.sgx.com/1.0.0/corporate-announcements/V6T4S1GOOYVVBSHV/ca703ded63aac8bb0fca91ff83a741df64194a60b93129aeaa1a677f7b2795b3
https://links.sgx.com/1.0.0/corporate-announcements/1ZXXQK1BTSBRQ1WU/1ca3b8de6c93d99771ed9f757ba46600cb128c62a67f5a5f57dd09ba7d60b62f
https://links.sgx.com/1.0.0/corporate-announcements/4GM21BT48VOZ5QR0/0362d6d4f7e579c780036dd9e18727bcac769354ef5ce2dc0470fa9051910821
https://links.sgx.com/1.0.0/corporate-announcements/8V5C6X558650YNPR/2387d3f96a28ef177167c377e7931955ff5a28cc70278ac7d3ab60bc933311ca
https://links.sgx.com/1.0.0/corporate-announcements/9QVYXLB07US7WXOK/b8d762352773a8973fd2ceb4158ab08f06ec37b093bbf88453e72a1ffc9d9ebf
https://links.sgx.com/1.0.0/corporate-announcements/9QVYXLB07US7WXOK/b8d762352773a8973fd2ceb4158ab08f06ec37b093bbf88453e72a1ffc9d9ebf
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FINANCIAL ANALYSIS 

(I) FINANCIAL REVIEW 

Revenue: 

Revenue fell by 35.8% to S$25.4 million in 2H FY2025 from S$39.6 million in 2H FY2024, as shown in Exhibit 10, amid marine 

offshore revenue falling by 41.0% y-o-y. We estimate the fall in marine offshore revenue to be mainly due to marine offshore 

revenue (excluding CH Offshore or “CHO”) falling by 64.8% y-o-y in 2H FY2025. 

Exhibit 10: Revenue (2H FY2025 vs 2H FY2024) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA  

 

An estimated breakdown of BTL’s revenue from 1H FY2021 to 2H FY2025 is shown in Exhibit 11. 

Exhibit 11: Revenue (1H FY2021 to 2H FY2025) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA   
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BTL noted on its Blue Titanium liftboat during the Annual General Meeting (“AGM”) held in late April 2026, “The Blue Titanium 

was on charter in Southeast Asia for a number of years, and that charter came to an end in November 2024.” BTL also noted, 

“the Company has actively pursued charter and tender opportunities including in the Middle East. However, after careful 

evaluation of the commercial terms and risk-return profile of the various markets available, the Company concluded that the 

opportunities then on the table did not meet the Company's threshold for value and risk. The liftboat has therefore remained at 

the Company's yard.” 

We also note that, as shown in Exhibit 12: (2) charter hire revenue and other ancillary charter hire revenue (grouped as charter 

hire related revenue) of BTL (excluding CHO) generally trended with revenue from one major customer from FY2021 to FY2024; 

and (3) we estimate charter hire related revenue (excluding CHO) to have fallen to S$0.1 million in FY2025. Charter hire related 

revenue is part of marine offshore revenue. 

Accordingly, we note that charter related revenue (excluding CHO) thus total revenue fell in FY2025, amid the Blue Titanium 

liftboat having yet to be re-chartered in 2025 after its previous charter ended in 2024. 

Exhibit 12: Charter Hire Related Revenue (excl. CHO) vs Revenue from One Major Customer (FY2021 to FY2025) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA   

https://links.sgx.com/1.0.0/corporate-announcements/HGE4ZXINI0G5DLOM/17efd64359c9b491e290d60b7f194a7305a4d3bbd4a2d5db3aa491d6020bf331
https://links.sgx.com/1.0.0/corporate-announcements/HGE4ZXINI0G5DLOM/17efd64359c9b491e290d60b7f194a7305a4d3bbd4a2d5db3aa491d6020bf331
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Meanwhile, we estimate that other marine offshore revenue (which may relate mainly to fabrication revenue) fell to S$7.9 million 

in FY2025 from S$9.5 million in FY2024, in line with the fall in average Brent spot price, as shown in Exhibit 13. 

Exhibit 13: Other Marine Offshore Revenue vs Average Brent Spot Price (FY2021 to FY2025) 

 
* unless indicated as est imate.  

Source: BTL, EIA, FPA   
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We continue by reviewing the charter hire related revenue of CHO. By assuming that the utilisation of CHO’s vessels in 1H & 

2H FY2025 was the same as for the full year FY2025, and estimating the utilisation in 2H of FY2021 to FY2024 based on the 

days in each period, we compare the charter hire related revenue of CHO with that of the effective average AHTS 120t BP TC 

rate [average AHTS 120t BP TC rate × est. utilisation for each period] from 1H FY2021 to 2H FY2025, as shown in Exhibit 14. 

Exhibit 14: Charter Hire Related Revenue of CHO (1H FY2021 to 2H FY2025) 

 
* unless indicated as est imate.  Note: We est imate adjusted ut i l isat ion by mult iply ing ut i l isat ion by 6/5  to highl ight ut i l isat ion of the 

vessels not under arbitrat ion . Average AHTS 120t BP TC rate est imated from Exhibit 4 on page 5.  

Source: CHO, Clarksons (as cited by Tidewater in May 2025), FPA  

 

CHO noted that its revenue (mainly charter hire related revenue) fell “due to the decrease in utilisation rate from 54% in FY2024 

to 47% in FY2025 and a decrease in revenue from third-party chartered vessels.” CHO added that utilisation fell “mainly due to 

the unavailability of a vessel for charter as the vessel underwent drydocking.” The charter hire related revenue of CHO generally 

trended with the effective average AHTS 120t BP TC rate from 1H FY2021 to 2H FY2025, as may be seen in Exhibit 15. 

Exhibit 15: Charter Hire Related Revenue of CHO vs Effective Average AHTS 120t BP TC Rate (1H FY2021 to 2H FY2025) 

 
Source: BTL, Clarksons (as cited by Tidewater in May 2025), FPA   
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Spare sales fell by 14.5% to S$6.6 million in 2H FY2025 from S$7.8 million in 2H FY2024 after generally rising from S$0.9 

million in 1H FY2021, as may be seen in Exhibit 16. 

Exhibit 16: Spare Sales (1H FY2021 to 2H FY2025) 

 
Source: BTL, FPA  

 

Meanwhile, management & agency fee fell to S$0.1 million in 2H FY2025 from S$0.2 million in 2H FY2024, as may be seen in 

Exhibit 17. 

Exhibit 17: Management & Agency Fee (1H FY2021 to 2H FY2025) 

 
Source: CHO, FPA  

 

Spare sales and management & agency fee from 1H FY2021 to 2H FY2025 are shown in Exhibit 18. 

Exhibit 18: Spare Sales and Management & Agency Fee (1H FY2021 to 2H FY2025) 

 
Source: BTL, CHO, FPA   
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Gross profit: 

Gross profit fell by 85.9% to S$2.3 million in 2H FY2025 from S$16.0 million in 2H FY2024 amid gross profit (excluding CHO) 

falling by S$12.2 million y-o-y. 

Exhibit 19: Gross Profit (2H FY2025 vs 2H FY2024) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA  

 

Given that the gross margin of BTL excluding CHO became negative in 1H & 2H FY2025, as shown in Exhibit 20, after the 

liftboat returned to Singapore in November 2024, we estimate that cost of sales (BTL excluding CHO) includes the liftboat’s 

depreciation costs; thus, gross profit fell in 1H & 2H FY2025 amid the liftboat having yet to be re-chartered in 2025. 

Exhibit 20: Gross Profit (1H FY2021 to 2H FY2025) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA   
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Net other income/expenses: 

Net other income/expenses fell by 81.3% to S$0.5 million in 2H FY2025 from S$2.6 million in 2H FY2024, as shown in Exhibit 

21, mainly amid S$2.0 million of impairment loss on vessel which related to a vessel that would be unavailable for charter amid 

ongoing arbitration. 

Exhibit 21: Net Other Income & Expenses (2H FY2025 vs 2H FY2024) 

 
* unless indicated as est imate.  n.m. = not meaningful.  

Source: BTL, FPA  

 

We estimate the breakdown of net other income/expenses from 1H FY2021 to 2H FY2025 as shown in Exhibit 22. 

Exhibit 22: Net Other Income/Expenses (1H FY2021 to 2H FY2025) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA   
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Administrative expenses: 

Administrative expenses fell by 9.7% to S$10.6 million in 2H FY2025 from S$11.8 million in 2H FY2024, as shown in Exhibit 

23, amid revenue falling by 35.8% y-o-y. 

Exhibit 23: Administrative Expenses (2H FY2025 vs 2H FY2024) 

 
* unless indicated as est imate.  

Source: BTL, CHO, FPA  

 

We estimate the breakdown of administrative expenses from 1H FY2021 to 2H FY2025 as shown in Exhibit 24. 

Exhibit 24: Administrative Expenses (1H FY2021 to 2H FY2025) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA  
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Finance cost: 

Finance cost fell by 21.8% to S$0.3 million in 2H FY2025 from S$0.4 million in 2H FY2024, as shown in Exhibit 25, amid CHO’s 

finance cost (in USD) falling by 34.4% y-o-y. 

Exhibit 25: Finance Cost (2H FY2025 vs 2H FY2024) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA  

 

Finance cost from 1H FY2021 to 2H FY2025 is shown in Exhibit 26. We estimate that interest expense on lease liabilities 

totalled S$420,000 (nearest ‘000) in FY2025 (S$215,000 in 1H FY2025 + S$206,000 in 2H FY2025, as shown in Exhibit 26). 

Exhibit 26: Finance Cost (1H FY2021 to 2H FY2025) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA  
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A breakdown of finance cost from FY2021 to FY2025 is shown in Exhibit 27.  

BTL disclosed that interest expense on lease liabilities was S$479,000 (nearest ‘000) in FY2025. However, based on the 

disclosed finance cost of BTL and CHO for FY2025, we estimate a difference of S$58,000 (nearest ‘000) between BTL’s finance 

cost and the estimated breakdown of BTL’s finance cost [CHO’s finance cost (in SGD) + BTL’s interest expense of lease liabilities]. 

Accordingly, we note that actual interest expense on lease liabilities may instead be S$420,000 (nearest ‘000), as estimated by 

us (based on Exhibit 26 on page 19). 

Exhibit 27: Finance Cost (FY2021 to FY2025) 

 
* unless indicated as est imate.   

( 1 )  “Temporary Bridging Loan under Enterprise Financing Scheme for working capital assistance ” according to BTL.  

Source: BTL, CHO, Federal Reserve Bank of New York (EFFR), Yahoo! Finance (exchange rates), FPA   
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Profit/loss before tax: 

Accordingly, profit/loss before tax fell to a loss of S$8.2 million in 2H FY2025 from a profit of S$6.5 million in 2H FY2024, as 

shown in Exhibit 28. 

Exhibit 28: Profit/Loss Before Tax (2H FY2025 vs 2H FY2024) 

 
Source: BTL, FPA  

 

An estimated breakdown of profit/loss before tax from 1H FY2021 to 2H FY2025 is shown in Exhibit 29. 

Exhibit 29: Profit/Loss Before Tax (1H FY2021 to 2H FY2025) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA  
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Income tax expense/credit: 

Income tax was a credit of S$0.2 million in 2H FY2025, vs an expense of S$0.3 million in 2H FY2024, as shown in Exhibit 30, 

amid loss before tax of S$8.2 million in 2H FY2025. 

Exhibit 30: Income Tax Expense/Credit (2H FY2025 vs 2H FY2024) 

 
* unless indicated as estimate. 
Source: BTL, CHO, FPA  

 

An estimated breakdown of income tax expense/credit from 1H FY2021 to 2H FY2025 is shown in Exhibit 31. 

Exhibit 31: Income Tax Expense/Credit (1H FY2021 to 2H FY2025) 

 
* unless indicated as estimate. 
Source: BTL, CHO, FPA  
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Profit/loss for the period: 

Accordingly, profit/loss for the period fell to a loss of S$8.0 million in 2H FY2025 from a profit of S$6.1 million in 2H FY2024, as 

shown in Exhibit 32. 

Exhibit 32: Profit/Loss for the Period (2H FY2025 vs 2H FY2024) 

 
Source: BTL, FPA  

 

An estimated breakdown of profit/loss for the period from 1H FY2021 to 2H FY2025 is shown in Exhibit 33. 

Exhibit 33: Profit/Loss for the Period (1H FY2021 to 2H FY2025) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA   
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Profit/Loss attributable to owners of the Company and Earnings Per Share (“EPS”): 

After deducting CHO’s profit/loss attributable to minority shareholders of CHO and to Non-Controlling Interests (“NCI”), BTL’s 

profit/loss attributable to owners of the Company fell to a loss of S$7.0 million in 2H FY2025 from a profit of S$6.3 million in 2H 

FY2024, as shown in Exhibit 34. Accordingly, EPS (in cents) fell to negative 3.4 in 2H FY2025 from positive 3.1 in 2H FY2024. 

Exhibit 34: Profit/Loss Attributable to Owners of the Company and Earnings Per Share (2H FY2025 vs 2H FY2024) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA  

 

An estimated breakdown of profit/loss attributable to owners of the Company and EPS from 1H FY2021 to 2H FY2025 is shown 

in Exhibit 35. 

Exhibit 35: Profit/Loss Attributable to Owners of the Company and Earnings Per Share (1H FY2021 to 2H FY2025) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA   
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Dividend Per Share (“DPS”): 

BTL declared DPS (in cents) of 1.50 for FY2025, which is 25.0% lower than 2.00 for FY2024. DPS and EPS from FY2021 to 

FY2025 are shown in Exhibit 36. 

Exhibit 36: Dividend Per Share (FY2021 to FY2025) 

 
Note: EPS derived from f igures from Annual Reports, which may differ from those derived from f inancial statements.  

Source: BTL, FPA  

 

BTL’s financial performance for 2H FY2025 vs 2H FY2024 is shown in Exhibit 37. 

Exhibit 37: Financial Performance (2H FY2025 vs 2H FY2024) 

 
Source: BTL, FPA   
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FINANCIAL PROJECTIONS 

(I) REVENUE & GROSS PROFIT PROJECTIONS 

EIA noted in May 2026, “It takes several months for higher oil prices to lead to supply growth for price-responsive producers like 

shale oil production in the United States, and even longer in other regions.” Accordingly, we assume that higher global offshore 

commitments in 2026 and rising crude oil prices will translate to higher AHTS 120t BP TC rates only in 2027. 

CHO noted that “decrease in utilisation rate for CHO-owned vessels” in FY2025 was “mainly due to the unavailability of a vessel 

for charter as the vessel underwent drydocking.” Accordingly, we assume that utilisation from 1H FY2026 to 2H FY2027 will be 

54%, the same as that in FY2024. 

We also assume that: (1) the charter hire related revenue of CHO will trend proportionately with the effective average AHTS 

120t BP TC rate; (2) the average USD-to-SGD exchange rate from 1H FY2026 to 2H FY2027 will remain the same as at 22 May 

2026. Accordingly, we project the charter hire related revenue of CHO as shown in Exhibit 38. 

Exhibit 38: Projected Charter Hire Related Revenue of CHO (1H FY2026 to 2H FY2027) 

 
* unless indicated as est imate. Note: Average AHTS 120t BP TC rate est imated from Exhibit 4 on page 5.  

Source: CHO, Clarksons (cited by Tidewater), Yahoo! Finance (exchange rates), FPA  

 

Meanwhile, as CHO’s management and agency fee has been falling from 2H FY2023 to 2H FY2025, we assume that 

management and agency fee from 1H FY2026 to 2H FY2027 will be the same as in 2H FY2025, as shown in Exhibit 39. 

Exhibit 39: Projected Management and Agency Fee (1H FY2026 to 2H FY2027) 

 
* unless indicated as est imate.  

Source: CHO, Yahoo! Finance (exchange rates), FPA   
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We assume that the charter related revenue of BTL (excluding CHO) relates solely to the charter of the Blue Titanium liftboat, 

and that: (1) Blue Titanium will be chartered only in 3Q FY2026; and (2) given current uncertainties, that the annualised revenue 

from the charter in each of FY2026 & FY2027 will be S$36.0 million, the average of charter related revenue of BTL (excluding 

CHO) in FY2022 & FY2023 (during which Blue Titanium was chartered for the full year; previous charter ended November 2024). 

Accordingly, our projections of charter hire related revenue (excluding CHO) are shown in Exhibit 40. 

Exhibit 40: Projected Charter Hire Related Revenue (BTL excluding CHO; FY2026 & FY2027) 

 
* unless indicated as est imate. n.a. = not avai lable.  

Source: BTL, CHO, FPA  

 

We also assume that other marine offshore revenue (excluding CHO) relates mainly to fabrication revenue, and that oil producers 

would consider the current rise in oil prices as temporary such that they may not substantially increase activity levels. Accordingly, 

we assume that other marine offshore revenue in FY2026 & FY2027 would be S$8.3 million, the average of FY2024 & FY2025, 

despite the average Brent spot price in FY2026 being forecasted to be higher than in FY2027, as shown in Exhibit 41. 

Exhibit 41: Projected Other Marine Offshore Revenue (FY2026 & FY2027) 

 
* unless indicated as est imate.  

Source: BTL, CHO, EIA, FPA  

 

We assume that spare sales in each of 1H FY2026 to 2H FY2027 will be the same as in 2H FY2025, as shown in Exhibit 42. 

Exhibit 42: Projected Spare Sales (1H FY2026 to 2H FY2027) 

 
Source: BTL, FPA   
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Accordingly, we project that revenue will be S$70.5 million in FY2026 and S$89.3 million in FY2027, as shown in Exhibit 43. 

Exhibit 43: Projected Revenue (FY2026 & FY2027) 

 
* unless indicated as est imate.  

Source: BTL, CHO, FPA  

 

The projected revenue from 1H FY2026 to 2H FY2027 is shown in Exhibit 44. We project marine offshore revenue (BTL 

excluding CHO) from 1H FY2026 to 2H FY2027 based on the number of days in each period. 

Exhibit 44: Projected Revenue (1H FY2026 to 2H FY2027) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA  
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Gross profit: 

We assume that BTL’s cost of sales (excluding CHO) in 1H FY2026 will be the average of 1H & 2H FY2025. However, we 

assume that BTL’s cost of sales (excluding CHO) in each of 2H FY2026 to 2H FY2027 will be the average of 1H FY2022 to 2H 

FY2023 given that we assume BTL’s charter hire related revenue (excluding CHO), which comprise majority of BTL’s revenue 

(excluding CHO) projected for FY2027, to be the average of those in FY2022 & FY2023. 

Meanwhile, we project CHO’s gross margin (excluding direct depreciation) to be the average of 1H FY2024 to 2H FY2025 and 

direct depreciation to be the average of 2H FY2024 to 2H FY2025. 

Thus, we project gross profit to be S$2.1 million in 1H FY2026, S$14.0 million in 2H FY2026 (totalling S$16.2 million in FY2026), 

S$14.6 million in 1H FY2027, and S$14.2 million in 2H FY2027 (S$28.8 million in FY2027), as shown in Exhibit 45. 

Exhibit 45: Projected Gross Profit (1H FY2026 to 2H FY2027) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA   
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(II) EARNINGS PROJECTION 

Other income/expenses: 

We assume that the grant income of both BTL and CHO, “Others” of BTL, and “Others” other income of CHO, in each of 1H 

FY2026 to 2H FY2027, will be the average from 1H FY2023 to 2H FY2025. We also assume that BTL’s interest income and 

CHO’s indirect depreciation in each of 1H FY2026 to 2H FY2027 will be the same as in 2H FY2025. Accordingly, we project net 

other income/expenses of BTL, as well as the other income and expenses of CHO, as shown in Exhibit 46. 

Exhibit 46: Projected Other Income/Expenses (1H FY2026 to 2H FY2027) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA   
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Administrative expenses: 

We assume that the administrative expenses of CHO from 1H FY2026 to 2H FY2027 will rise at the average semi-annual rate 

of increase from 1H FY2023 to 2H FY2025, and that the administrative expenses of BTL (excluding CHO) will be the average 

of 1H FY2023 to 2H FY2025. Accordingly, our projections of administrative expenses are shown in Exhibit 47. 

Exhibit 47: Projected Administrative Expenses (1H FY2026 to 2H FY2027) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA  
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Finance cost: 

J.P. Morgan noted in February 2026, “the Fed is projected to hike rates by 25 bp in the third quarter of 2027, bringing the upper 

band for the policy rate back up to 4%.” In a CNBC interview on 20 March 2026, J.P. Morgan also indicated that it expected no 

rate cut in 2026 and a rate hike in 2027. 

In the “Letter to Shareholders” published in April 2026, J.P. Morgan CEO Jamie Dimon noted too, “because of the war in Iran, 

we additionally face the potential for significant ongoing oil and commodity price shocks, along with the reshaping of global 

supply chains, which may lead to stickier inflation and ultimately higher interest rates than markets currently expect.” 

We adopt J.P. Morgan’s interest rate view and assume that the U.S. FOMC will raise the target federal funds range by 25 basis 

points near the end of 3Q 2027. Thereafter, we assume that the Effective Federal Funds Rate (“EFFR”) will remain the same 

before rising by 0.25% after the rate hike, and that the effective interest on a secured revolving credit facility will trend with the 

average EFFR throughout. 

We also assume that: (1) the secured revolving credit facility in FY2026 will remain the same as in FY2025; (2) the breakdown 

of interest expense in FY2025 was as shown in Exhibit 48; and (3) interest expense on lease liabilities in FY2026 will be as 

shown in Exhibit 48. Accordingly, we project finance cost as shown in Exhibit 48. 

Exhibit 48: Projected Finance Cost (FY2026 & FY2027) 

 
* unless indicated as est imate.  ( 1 )  “Temporary Bridging Loan under Enterprise Financing Scheme for working capital assistance ” 

according to BTL.  

Source: BTL, CHO, Federal Reserve Bank of New York (EFFR),  Yahoo! Finance (exchange rates), FPA   

https://web.archive.org/web/20260331041228/https:/www.jpmorgan.com/insights/global-research/economy/fed-rate-cuts
https://web.archive.org/web/20260331041228/https:/www.jpmorgan.com/insights/global-research/economy/fed-rate-cuts
https://www.cnbc.com/video/2026/03/19/fed-will-stay-on-hold-and-not-cut-rates-this-year-says-jpmorgans-michael-feroli.html?qsearchterm=michael%20feroli
https://www.cnbc.com/video/2026/03/19/fed-will-stay-on-hold-and-not-cut-rates-this-year-says-jpmorgans-michael-feroli.html?qsearchterm=michael%20feroli
https://www.jpmorganchase.com/ir/annual-report/2025/ar-ceo-letters
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Profit/Loss before tax: 

Accordingly, we project profit/loss before tax to be a loss of S$7.5 million in 1H FY2026, a profit of S$4.2 million in 2H FY2026 

(totalling a loss of S$3.3 million in FY2026), a profit of S$4.7 million in 1H FY2027, and a profit of S$4.2 million in 2H FY2027 (a 

profit of S$8.8 million), as shown in Exhibit 49. 

Exhibit 49: Projected Profit/Loss Before Tax (1H FY2026 to 2H FY2027) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA  
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Income tax and profit/loss for the period: 

We assume that the effective tax rate of CHO and of BTL (excluding CHO) from 1H FY2026 to 2H FY2027 will be the average 

of 1H FY2023 to 2H FY2025. Our projections of income tax are shown in Exhibit 50,  

Exhibit 50: Projected Income Tax (1H FY2026 to 2H FY2027) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA  

 

Accordingly, we project profit/loss for the period to be a loss of S$7.5 million in 1H FY2026, a profit of S$4.1 million in 2H FY2026 

(totalling a loss of S$3.4 million in FY2026), a profit of S$4.4 million in 1H FY2027, and a profit of S$4.1 million in 2H FY2027 (a 

profit of S$8.5 million in FY2027), as shown in Exhibit 51. 

Exhibit 51: Projected Profit/Loss for the Period (1H FY2026 to 2H FY2027) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA   
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Profit/Loss attributable to owners of the Company and Earnings Per Share (“EPS”): 

We assume that profit/loss attributable to NCI of CHO in each of 1H FY2026 to 2H FY2027 will be the average of 1H FY2023 to 

2H FY2025. We also assume that the weighted average number of shares in issue from 2H FY2026 to 2H FY2027 will be 

202,435,848, the number of shares (excluding treasury shares) as at 22 May 2026, and that the weighted average number of 

shares in issue in 1H FY2026 will be the average of 2H FY2025 & 2H FY2026.  

Accordingly, we project profit/loss attributable to owners of the Company to be a loss of S$8.1 million in 1H FY2026, a profit of 

S$3.9 million in 2H FY2026 (totalling a loss of S$4.2 million in FY2026), a profit of S$3.9 million in 1H FY2027, and a profit of 

S$3.8 million in 2H FY2027 (a profit of S$7.7 million in FY2027). 

We also project EPS (in cents) to be negative 4.01 in 1H FY2026, positive 1.91 in 2H FY2026 (totalling negative 2.09 in FY2026) 

positive 1.91 in 1H FY2027, and positive 1.90 in 2H FY2027 (positive 3.81 in FY2027). 

Our projections of profit/loss attributable to owners of the Company and EPS are shown in Exhibit 52. 

Exhibit 52: Projected Profit/Loss Attributable to Owners of the Company and EPS (1H FY2026 to 2H FY2027) 

 
* unless indicated as est imate.  

Source: BTL, CHO, Yahoo! Finance (exchange rates), FPA  

 

Dividend Per Share (“DPS”): 

We assume that DPS (in cents) for each of FY2026 & FY2027 will remain at 1.50, the same as in FY2025. 
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Our projections of BTL’s financial performance for FY2026 & FY2027 are shown in Exhibit 53. 

Exhibit 53: Projected Financial Performance (FY2026 & FY2027) 

 
Source: BTL, FPA   
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VALUATION ANALYSIS 

(I) PEER COMPARISON ANALYSIS 

We performed a peer comparison analysis to review how BTL is faring against industry peers in terms of current valuation 

metrics. Below, we list the selected companies to compare with BTL (along with a brief description of each company) as follows: 

 

i. Marco Polo Marine Ltd (“MPML”; SGX:5LY) 

MPML’s market capitalisation is S$668.3 million as at 22 May 2026. According to MPML, it is an “integrated marine logistics 

company that principally engages in shipping and shipyard operations.” MPML noted in May 2026 that its “shipping business 

relates to the chartering of OSVs for deployment in regional waters, including the Gulf of Thailand, Malaysia, Indonesia, and 

Taiwan, as well as the chartering of tugboats and barges to customers”, while its “shipyard business relates to shipbuilding and 

providing ship maintenance, repair, outfitting, and conversion services through its shipyard in Batam, Indonesia.” 

 

ii. Mermaid Maritime Public Co Ltd (“Mermaid Maritime”; SGX:DU4) 

Mermaid Maritime’s market capitalisation is S$221.2 million as at 22 May 2026. According to Mermaid Maritime, it is an 

“international subsea and offshore services company” which mainly provides “Inspection, Repair and Maintenance service 

(“IRM”) and cable laying service.” Mermaid Maritime added in April 2026 that it provides “full turnkey services to oil and gas 

majors operating offshore through our diversified portfolio of subsea vessels, specialized diving equipment and remotely 

operated vehicles.” 

 

iii. Pacific Radiance Ltd (“PRL”; SGX:RXS) 

PRL’s market capitalisation is S$124.1 million as at 22 May 2026. According to PRL, it is an “integrated offshore and marine 

service provider” that provides vessel chartering, ship management, ship agency and project management services. PRL also 

noted that it “operates a shipyard in Singapore that provides a broad range of shipyard and engineering services to both the 

Group and third-party customers.” 

 

iv. Kim Heng Ltd (“Kim Heng”; SGX:5G2) 

Kim Heng’s market capitalisation is S$57.1 million as at 22 May 2026. According to Kim Heng, it is an “integrated offshore and 

marine value chain services provider” that “range of products and services catering to different stages of marine infrastructure 

projects and offshore oil & gas projects from oil exploration to field development and oil production.” 

  

https://links.sgx.com/1.0.0/corporate-announcements/ADTO1U28PK75MB8M/2498c2fa6341fd428cad804eaf6b2ed0b02b6c92820b7836ca4362b8f7ac2df3
https://links.sgx.com/1.0.0/corporate-announcements/ADTO1U28PK75MB8M/2498c2fa6341fd428cad804eaf6b2ed0b02b6c92820b7836ca4362b8f7ac2df3
https://links.sgx.com/1.0.0/corporate-announcements/YCAYJ4EFYYE1MEZ0/52676168abd663ae241f3c3e7ee65467e78d8d4ad5b3a85ea5c54d006cdbc789
https://links.sgx.com/1.0.0/corporate-announcements/YCAYJ4EFYYE1MEZ0/52676168abd663ae241f3c3e7ee65467e78d8d4ad5b3a85ea5c54d006cdbc789
https://links.sgx.com/1.0.0/corporate-announcements/ELROZGF3209G1B4R/6ff62d476e996d7ac956a9b6c90e3e60efc63e2a7169843641ad33f40ac9914a
https://links.sgx.com/1.0.0/corporate-announcements/ELROZGF3209G1B4R/6ff62d476e996d7ac956a9b6c90e3e60efc63e2a7169843641ad33f40ac9914a
https://links.sgx.com/1.0.0/corporate-announcements/QHAYOFB74WJRJNVR/94933258a66a93a4765416ec45c4281f963be944fcc4b76f86106b0dd3b9bc5d
https://links.sgx.com/1.0.0/corporate-announcements/QHAYOFB74WJRJNVR/94933258a66a93a4765416ec45c4281f963be944fcc4b76f86106b0dd3b9bc5d
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The results of our peer comparison analysis are shown in Exhibit 54. 

Exhibit 54: Peer Comparison Analysis 

 
n.m. = not meaningful.  Note: Market capital isat ion based on [ share/unit  price × total issued shares/units excluding treasury 

shares/units (most recent source) ] .  Di luted EPS/EPU and DPS/DPU based on Trai l ing Twelve -Month (“TTM”) of most recent f inancial  

statements. NAV per share/unit  based on last disclosed f igures. Peer averages exclude ni l  and negative values.  

Source: SGX Stock Screener, respective companies, FPA  

 

(a) P/E multiple 

Based on Exhibit 54, BTL’s TTM EPS is negative, resulting in a non-meaningful P/E multiple. Accordingly, we shall focus only 

on P/B multiple and dividend yield for our peer comparison analysis. 

 

(b) P/B multiple 

Based on Exhibit 54, BTL is currently trading at a P/B multiple of 0.49x, which is lower than the peer average P/B of 1.42x. This 

suggests that BTL is undervalued at its current share price. Adopting a relative valuation approach, we estimate a target price 

of S$1.427 if BTL is to trade at the peer average P/B of 1.42x as follows: 

  Estimated target price (P/B multiple) = Peer average P/B × NAV per share 

       = 1.42 × S$1.0047 

       = S$1.427 

The estimated target price of S$1.427 implies an upside potential of 188.3% from the current share price of S$0.495. 

 

(c) Dividend yield 

Based on Exhibit 54, BTL is currently trading at a dividend yield of 3.03%, which is higher than the peer average yield of 1.17%. 

This suggests that BTL is undervalued at its current share price. Adopting a relative valuation approach, we estimate a target 

price of S$1.286 if BTL is to trade at the peer average yield of 1.17% as follows: 

  Estimated target price (Dividend yield) = 
TTM DPS

Peer average yield
 

       = 
S$0.015

1.17%
 

       = S$1.286 

The estimated target price of S$1.286 implies an upside potential of 159.9% from the current share price of S$0.495. 
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(d) Overall 

From our analysis, BTL seems to be undervalued in terms of its P/B multiple and dividend yield. By averaging our estimated 

target prices based on P/B multiple and dividend yield, we derive an overall target price of S$1.357 as follows: 

  Overall target price = 
1

2
 × [Estimated target price (P/B multiple) + Estimated target price (Dividend yield)] 

     = 
1

2
 × [S$1.427 + S$1.286] 

     = S$1.357 

The overall target price of S$1.357 implies an upside potential of 174.1% from the current share price of S$0.495. 

While the upside potential seems attractive, we note though that the P/B multiple and dividend yield of BTL may not converge 

towards the respective peer averages as may be implied by our peer comparison analysis. For instance, BTL has been trading 

at a P/B multiple of between 0.41x and 0.59x in the past five Financial Years (“FYs”; based on ex-dividend share price seven 

days after the release of 1H and 2H results, from 1H FY2021 to 2H FY2025), which is lower than the peer average P/B of 1.42x. 

Thus, the upside potential of 174.1% may not be realised. 

Accordingly, we conduct another valuation analysis based on historical valuation metrics.  
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(II) HISTORICAL VALUATION 

We conduct a valuation analysis based on BTL’s historical valuation metrics over the past five FYs (1H FY2021 to 2H FY2025), 

with NAV per share based on the book value of BTL’s properties, as shown in Exhibit 55. 

Exhibit 55: Historical Valuation Metrics (based on book value of BTL’s properties; 1H FY2021 to 2H FY2025) 

 
Note: P/E mult iple, P/B mult iple, and dividend yield based on ex -dividend price.  Averages exclude ni l  and negative f igures.  

Source: BTL, Yahoo! Finance (share prices), FPA  

 

(a) P/E multiple 

BTL’s TTM EPS is negative, resulting in a non-meaningful P/E multiple. Accordingly, we shall focus only on P/B multiple and 

dividend yield for our historical valuation analysis. 

 

(b) P/B multiple 

Based on Exhibit 55, BTL’s historical average P/B of 0.50x is higher than its current P/B multiple of 0.49x. This suggests that 

BTL is undervalued at its current share price. Based on the historical average P/B of 0.50x and NAV per share of S$1.0047, we 

estimate a target price of S$0.497 as follows: 

Estimated target price (Historical P/B) = Historical average P/B × NAV per share 

       = 0.50 × S$0.46 

       = S$0.497 

The estimated target price of S$0.497 implies an upside potential of 0.5% from the current share price of S$0.495. 
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(c) Dividend yield 

Based on Exhibit 55, BTL’s historical average yield of 2.35% is lower than its current yield of 3.03%. This suggests that BTL is 

undervalued at its current share price. Based on the historical average yield of 2.35% and TTM DPS (cents) of 1.50, we estimate 

a target price of S$0.638 as follows: 

Estimated target price (Historical yield) = 
TTM DPS

Historical average yield
 

     = 
𝑆$0.015

2.35%
 

     = S$0.638 

The estimated target price of S$0.638 implies an upside potential of 43.3% from the current share price of S$0.495. 

 

(d) Overall 

From our analysis, BTL seems to be undervalued in terms of its historical average P/B and historical average yield. By averaging 

the estimated target prices based on historical average P/B and historical average yield, we derive an overall target price of 

S$0.568 as follows: 

  Overall target price = 
1

2
 × [Estimated target price (Historical P/B) + Estimated target price (Historical yield)] 

     = 
1

2
 × [S$0.497 + S$0.638] 

     = S$0.568 

The overall target price of S$0.568 implies an upside potential of 14.7% from the current share price of S$0.495. 
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(III) POTENTIAL PRIVATISATION 

We note that: 

• BTL’s P/B multiple is 0.49x as at 22 May 2026, which represents a discount of approximately 51% to NAV 

 

• BTL’s cash & short-term deposits (excluding loans & borrowings) were S$95.2 million (S$82.3 million) as at 31 

December 2025, or 95.0% (82.1%) of BTL’s market capitalisation of S$100.2 million as at 22 May 2026 

 

• we estimate Dr Benety Chang, who served as CEO of BTL from May 2000 to December 2018, to have 56.0% total 

interest in BTL as at 22 May 20261. 

 

Accordingly, we consider the possibility of a privatisation of BTL by Dr Benety Chang. 

Based on Dr Benety Chang’s likely total interest in BTL as at 22 May 2026, he would need to acquire the remaining 44.0% 

interest to privatise BTL. At the market capitalisation of S$100.2 million as at 22 May 2026, this would equate to S$44.1 million 

(S$100.2 million × 44.0%). 

To estimate the potential privatisation premium for BTL, we review the privatisation offers for SGX-listed companies over the last 

twelve months. We note that the average price premium for privatisation offers was 26.1%, as shown in Exhibit 56. 

Exhibit 56: Privatisation Offers for SGX-Listed Companies (Last Twelve Months)  

 
Source: SGX, respective companies, FPA  

 

Based on the average price premium of privatisation offers, we estimate that any privatisation offer may need to have a price 

premium of 26.1% from the current share price of S$0.495 to be successful. Thus, Dr Benety Chang may need to offer a 

minimum privatisation offer of S$0.624, which would translate to a full privatisation cost of S$55.6 million (or 58.3% of cash & 

bank balances as at 31 December 2025). 

  

 
1 Based on direct interest in 94,151,601 shares and indirect interest in 19,151,771 shares as at 18 March 2026, the granting of performance share awards of 
98,039 shares on 30 April 2026, and 202,435,848 total issued shares (excluding treasury shares) as at 22 May 2026. 

https://links.sgx.com/1.0.0/corporate-announcements/T7BNJVWT5EHPRS6K/3a4b7a2fe2064ab10e3cdd03e3c2b2e3df7c30a04519638ce10408e0802f2f92
https://links.sgx.com/1.0.0/corporate-announcements/OD3LATYMZLF44FJP/ca6990baf55f0947c4f953fb2a338e5b71f9d065bd24ddbf0e571b4e9f6e4323
https://links.sgx.com/1.0.0/corporate-announcements/OD3LATYMZLF44FJP/ca6990baf55f0947c4f953fb2a338e5b71f9d065bd24ddbf0e571b4e9f6e4323
https://links.sgx.com/1.0.0/corporate-announcements/9QVYXLB07US7WXOK/b8d762352773a8973fd2ceb4158ab08f06ec37b093bbf88453e72a1ffc9d9ebf
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POTENTIAL CATALYSTS 

(I) HIGHER-THAN-EXPECTED RISE IN CHARTER RATES AMID OR AFTER ONGOING WAR 

EIA forecasted in May 2026 that, amid the current U.S.-Israeli war against Iran, Brent crude oil prices (in USD per barrel) will 

rise from US$69 in 2025 to US$95 in 2026, before falling to US$79 in 2027. EIA noted for its forecasts that it assumed the Strait 

of Hormuz would reopen in “late May”, and mentioned that, “if there was a delay in the reopening of the strait by one month”, 

crude oil prices would be “more than $20/b higher” than its forecasts in the near-term. EIA added, “Prices would remain higher 

than our current forecast through next year, although the difference would narrow over time.” 

Financial Times (“FT”) cited in May 2026 the Aberdeen chief economist as noting that “his team was now examining a scenario 

where Brent crude rockets to $180 a barrel”, and that his team was “taking that outcome very seriously”. FT also noted that 

Morgan Stanley analysts were considering an “escalation” scenario whereby oil prices “surge through $150 a barrel”. 

A higher-than-expected rise in crude oil prices could raise demand for oil production, thereby increase AHTS demand. 

Accordingly, AHTS charter rates could rise higher than as assumed by us. Alternatively, the currently-expected rise in crude oil 

prices could also contribute to an increase in charter rates that is higher than as assumed by us. In either case, the charter 

related revenue of CHO in FY2027, thus that of BTL, could rise above our projection. 

 

(II) RISE IN DEPLOYMENT TO OFFSHORE WIND SECTOR 

Clarksons indicated in March 2026 that offshore wind capacity is expected to grow, as shown in Exhibit 57. 

BTL noted in April 2023 that the “percentage of Group revenue related to the offshore renewables sector” was “about 30%.” BTL 

also noted that it focused on “fabricating bespoke wind farm installation equipment.” Should BTL have continued to serve 

customers in the offshore wind sector, the growth of the offshore wind sector may contribute to an increase in BTL’s revenue. 

Exhibit 57: Growth in Offshore Wind 

 
Source: Clarksons, FPA   

https://www.eia.gov/outlooks/steo/archives/May26.pdf
https://www.eia.gov/outlooks/steo/archives/May26.pdf
https://www.ft.com/content/f636f726-b185-4f6a-91d2-75ea3d1b9beb?syn-25a6b1a6=1
https://www.ft.com/content/f636f726-b185-4f6a-91d2-75ea3d1b9beb?syn-25a6b1a6=1
https://www.clarksons.com/media/bjoccyoe/2025-full-year-results-presentation-web.pdf
https://links.sgx.com/1.0.0/corporate-announcements/BNJRTHLHIT778XTK/e4739be86241dd99d3f1503474bd7398cfc4e976afb5417e742d39cdea631a94
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(III) DEPLOYMENT OF CASH BALANCE 

We note that BTL’s cash & short-term deposits were S$95.2 million as at 31 December 2025, or 95.0% of BTL’s market 

capitalisation of S$100.2 million as at 22 May 2026.  

BTL noted during the AGM held in late April 2026, “The Company maintains a measured cash position so that it remains well-

placed to act on investment opportunities as and when they arise, and to retain financial flexibility through different market 

conditions. This calibrated approach to capital management is itself an important means of safeguarding and creating long-term 

value for shareholders.” 

Should BTL find a suitable avenue to deploy its cash (e.g., purchase or construction of vessel), revenue may rise. 

 

(IV) SALE OF BLUE TITANIUM LIFTBOAT 

BTL noted during the AGM held in late April 2026, “The Company continues to look for charter opportunities, and is also actively 

exploring sale opportunities of the liftboat. When it was decided to build the liftboat, part of the underlying rationale was with a 

view of possible divestment, and that has not changed. The Company is pursuing both charter and sale opportunities in parallel, 

with the aim of securing the best commercial outcome for shareholders.” 

We note that, should BTL manage to sell its liftboat, cash & short-term deposits may rise. Accordingly, BTL may raise DPS or 

increase share buybacks. 

 

(V) RISING SHARE BUYBACKS 

BTL has been announcing share buybacks on 24 March (30,000 shares), 30 March (55,700 shares), 31 March (19,400 shares), 

and 1 April (22,100 shares). BTL noted during the AGM held in late April 2026, “The Company has bought back 127,200 shares 

to date, which are sufficient to cover the share awards issued under its employee share plans. The buyback was undertaken 

with that specific purpose in mind, and the Company has no intentions to buy back further shares beyond that.” 

However, BTL also announced share buybacks on 11 May (39,700 shares), 12 May (34,200 shares), 13 May (25,000 shares), 

14 May (23,000 shares), 15 May (69,400 shares), 18 May (80,000 shares), 19 May (21,900 shares), 21 May (9,600 shares), 

and 22 May (12,100 shares). Even though there have been little share price movements amid the share buybacks (as shown in 

Exhibit 9 on page 10), share price may rise should BTL increase its share buybacks. 

 

  

https://links.sgx.com/1.0.0/corporate-announcements/HGE4ZXINI0G5DLOM/17efd64359c9b491e290d60b7f194a7305a4d3bbd4a2d5db3aa491d6020bf331
https://links.sgx.com/1.0.0/corporate-announcements/HGE4ZXINI0G5DLOM/17efd64359c9b491e290d60b7f194a7305a4d3bbd4a2d5db3aa491d6020bf331
https://links.sgx.com/1.0.0/corporate-announcements/HGE4ZXINI0G5DLOM/17efd64359c9b491e290d60b7f194a7305a4d3bbd4a2d5db3aa491d6020bf331
https://links.sgx.com/1.0.0/corporate-announcements/HGE4ZXINI0G5DLOM/17efd64359c9b491e290d60b7f194a7305a4d3bbd4a2d5db3aa491d6020bf331
https://links.sgx.com/1.0.0/corporate-announcements/8RWQJP885BXW9LVC/a0aa26b8469a07e636ea7bbdd4f15fc752cf40310332b3b759427dd4da70b160
https://links.sgx.com/1.0.0/corporate-announcements/SE5KLP9XCQ6TCUA3/b4e4f2c457814ac504571d87b924a3190a290a101c3d76a257ca12fe61d9f9e1
https://links.sgx.com/1.0.0/corporate-announcements/1SLYYLC8J0H1E0DV/99d73cb1e7734cc3eec71b7087d484ff7aa67db4bb544876e7d580f8b6f9d58f
https://links.sgx.com/1.0.0/corporate-announcements/92B4ZYVMRSULNHOI/09209235065fb206955d7dde2a4d986257337e8c8d029578f1ee872c3396b796
https://links.sgx.com/1.0.0/corporate-announcements/HGE4ZXINI0G5DLOM/17efd64359c9b491e290d60b7f194a7305a4d3bbd4a2d5db3aa491d6020bf331
https://links.sgx.com/1.0.0/corporate-announcements/HGE4ZXINI0G5DLOM/17efd64359c9b491e290d60b7f194a7305a4d3bbd4a2d5db3aa491d6020bf331
https://links.sgx.com/1.0.0/corporate-announcements/BHTCOTW46IYSAGBB/dbe5f444a8bcac7dfba2a0456a0bd33f71968357879ed0b6c6e9c57ccd5c8334
https://links.sgx.com/1.0.0/corporate-announcements/FLB90X14QG5XCXPE/487a586bfb2246e63625c7732272f280e6d580e1e9f037a288f156c0804f695e
https://links.sgx.com/1.0.0/corporate-announcements/3F7FTQMD0Q4K6JND/462ae2f1b79d44b61f1e80918521918f210c17339a443673d367188a46a2633f
https://links.sgx.com/1.0.0/corporate-announcements/9MP4UA2M75YRESB4/68c2a66dfe5beecb6998d3914d036806ac4e7b97b4759185281356ec6588bcab
https://links.sgx.com/1.0.0/corporate-announcements/V6T4S1GOOYVVBSHV/ca703ded63aac8bb0fca91ff83a741df64194a60b93129aeaa1a677f7b2795b3
https://links.sgx.com/1.0.0/corporate-announcements/1ZXXQK1BTSBRQ1WU/1ca3b8de6c93d99771ed9f757ba46600cb128c62a67f5a5f57dd09ba7d60b62f
https://links.sgx.com/1.0.0/corporate-announcements/4GM21BT48VOZ5QR0/0362d6d4f7e579c780036dd9e18727bcac769354ef5ce2dc0470fa9051910821
https://links.sgx.com/1.0.0/corporate-announcements/8V5C6X558650YNPR/2387d3f96a28ef177167c377e7931955ff5a28cc70278ac7d3ab60bc933311ca
https://links.sgx.com/1.0.0/corporate-announcements/9QVYXLB07US7WXOK/b8d762352773a8973fd2ceb4158ab08f06ec37b093bbf88453e72a1ffc9d9ebf
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INVESTMENT RECOMMENDATION 

We note that: (1) BTL’s P/B multiple is 0.49x as at 22 May 2026, which represents a discount of approximately 51% to NAV; (2) 

BTL’s cash & short-term deposits (netting the loans & borrowings) were S$95.2 million (S$82.3 million) as at 31 December 2025, 

or 95.0% (82.1%) of BTL’s market capitalisation of S$100.2 million as at 22 May 2026; and (3) we estimate Dr Benety Chang, 

who served as CEO of BTL from May 2000 to December 2018, to have 56.0% total interest in BTL as at 22 May 2026. 

Accordingly, we consider the possibility of a privatisation of BTL by Dr Benety Chang. 

Based on the average price premium of privatisation offers for SGX-listed companies over the last twelve months, we estimate 

that any privatisation offer may need to have a price premium of 26.1% from the current share price of S$0.495 to be successful. 

Thus, Dr Benety Chang may need to offer a minimum privatisation offer of S$0.624, which would translate to a full privatisation 

cost of S$55.6 million (or 58.3% of cash & bank balances as at 31 December 2025). 

We consider that there is upside potential in the company’s share price given that: (1) BTL is still trading at less than half its 

NAV; (2) cash & short-term deposits (even after netting the loans & borrowings) still comprise 95.0% (82.1%) of BTL’s market 

capitalisation of S$100.2 million as at 22 May 2026; and (3) BTL’s revenue, earnings and share price may improve after it 

secures a new charter for the Blue Titanium liftboat. In view of the upside potential, should Dr Benety Chang seek to privatise 

the company or an external party seek to take over BTL, Dr Benety Chang or the offeror may need to offer a minimum 

privatisation offer of S$0.624. Accordingly, we adopt the minimum privatisation offer of S$0.624 as our target price. Given the 

upside potential of 26.1% from the current share price of S$0.495, a buy recommendation may be warranted. 

However, we recognise that our target price is subject to risks which we discuss in the next section. 
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RISKS TO TARGET PRICE 

(I) DELAYS IN RECHARTERING BLUE TITANIUM LIFTBOAT 

During the AGM held in late April 2026, BTL noted, “The Company continues to look for charter opportunities, and is also actively 

exploring sale opportunities of the liftboat. When it was decided to build the liftboat, part of the underlying rationale was with a 

view of possible divestment, and that has not changed.”  

We note that BTL may not be able to easily secure new charters such that it is giving greater consideration to a potential liftboat 

sale. Accordingly, the securance of a suitable new charter for Blue Titanium may take longer than as assumed by us. 

In our projections, we assume that the Blue Titanium liftboat would be chartered only in 3Q FY2026. However, should the liftboat 

be chartered only after FY2027 instead, BTL’s marine offshore revenue (excluding that of CHO) in FY2027 would be lower than 

as projected by us. 

 

(II) LOWER-THAN-EXPECTED CHARTER RATE FOR BLUE TITANIUM’S NEW CHARTER 

In our projections, we assume that the annualised revenue from Blue Titanium’s new charter in each of FY2026 & FY2027 will 

be S$36.0 million, the average of charter related revenue of BTL (excluding CHO) in FY2022 & FY2023 (during which Blue 

Titanium was chartered for the full year; previous charter ended November 2024). 

However, we note that the liftboat charter rates of SEACOR Marine has been generally falling from 1Q 2024 (as shown in Exhibit 

5 on page 6). We also note that SEACOR Marine reduced its liftboats fleet size to 5 liftboats as at end of 1Q 2026 from 9 liftboats 

as at end of 4Q 2021. Should the developments of SEACOR Marine be indicative of the broader liftboat market, the charter 

related revenue (excluding CHO) from Blue Titanium that BTL may secure for FY2027 may be lower than as assumed by us. 

 

(III) UPCOMING EXPIRY OF PROPERTY LEASES 

Based on BTL’s AR for FY2025, we note that the leases for two of BTL’s properties are expiring in 2026, as shown in Exhibit 

58. We consider that BTL’s operations may be disrupted amid their search for new premises. Accordingly, revenue may fall. 

Exhibit 58: Expiry of Property Leases 

 
Source: BTL   

https://links.sgx.com/1.0.0/corporate-announcements/HGE4ZXINI0G5DLOM/17efd64359c9b491e290d60b7f194a7305a4d3bbd4a2d5db3aa491d6020bf331
https://links.sgx.com/1.0.0/corporate-announcements/HGE4ZXINI0G5DLOM/17efd64359c9b491e290d60b7f194a7305a4d3bbd4a2d5db3aa491d6020bf331
https://links.sgx.com/1.0.0/corporate-announcements/HGE4ZXINI0G5DLOM/17efd64359c9b491e290d60b7f194a7305a4d3bbd4a2d5db3aa491d6020bf331
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DISCLOSURES/DISCLAIMERS 

 

DISCLOSURES/DISCLAIMERS 

This report is prepared for general circulation. It does not have regard to the specific 

investment objectives, financial situation and the particular needs of any recipient 

hereof. Advice should be sought from a financial adviser regarding the suitability of the 

investment product, taking into account the specific investment objectives, financial 

situation or particular needs of any person in receipt of the recommendation, before the 

person makes a commitment to purchase the investment product. 

This report is confidential. This report may not be published, circulated, reproduced or 

distributed in whole or in part by any recipient of this report to any other person without 

the prior written consent of FPA Financial Corporation Pte Ltd (“FPA”). This report is 

not directed to or intended for distribution to or use by any person or any entity who is 

a citizen or resident of or located in any locality, state, country or any other jurisdiction 

as FPA may determine in its absolute discretion, where the distribution, publication, 

availability or use of this report would be contrary to applicable law or would subject 

FPA and its connected persons (as defined in the Financial Advisers Act, Chapter 110 

of Singapore) to any registration, licensing or other requirements within such 

jurisdiction. 

The information or views in the report (“Information”) have been obtained or derived 

from sources believed by FPA to be reliable. However, FPA makes no representation 

as to the accuracy or completeness of such sources or the Information and FPA accepts 

no liability whatsoever for any loss or damage arising from the use of or reliance on the 

Information. FPA and its connected persons may have issued other reports expressing 

views different from the Information and all views expressed in all reports of FPA and 

its connected persons are subject to change without notice. FPA reserves the right to 

act upon or use the Information at any time, including before its publication herein. 
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