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TIONG WOON CORPORATION HOLDING LTD 

(Company Registration No. 199705837C) 

 

 
Tiong Woon posts 40% increase in revenue to 
S$109.7m for 9 months ended 31 March 2012 

 
 

SINGAPORE, 10 May 2012 – MAINBOARD-LISTED Tiong Woon Corporation 

Holding Ltd (长运集团) (Tiong Woon or the Group) today announced its results for the 

nine months ended 31 March 2012, with a 40 per cent increase in revenue from S$78.4 

million to S$109.7 million for the nine months ended 31 March 2012 (9M2012). The 

increase in turnover was due to the overall rise in revenues from all of the Group’s 

business segments.  

 

Its net profit after tax attributable to shareholders (PATMI) of S$0.9 million compared to 

a profit of S$1.7 million previously translating to earnings per share of 0.20 Singapore 

cent for the nine months ending 31 March 2012.  

 

Mr. Ang Kah Hong, Group Chairman and Managing Director, explained that margins 

have been affected during the quarter, particularly for projects secured in recent times, 

due to the keen market competition.   

 

He said: “The trend in revenue performance is encouraging in that our overall utilisation 

rates of our cranes are healthy. Overall, the quarter has been a fairly trying one. 

Nonetheless, we continue to work hard not only in the execution of our existing projects 

but also in our pursuit of more contracts. 

 

“We expect market conditions to be challenging with the still uncertain global economic 

outlook and the continuing Euro zone debt crisis.  Competition is keen. Even so, there 
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are still business opportunities and we are handling quite a number of enquiries. We 

continue to be cautiously optimistic of a gradual recovery in this sector,” added Mr Ang. 

 

TWC is an integrated services provider for the Oil & Gas and Petrochemicals industries 

and specialises in heavy lift and installation of process equipment. The Group is ranked 

the 18th largest crane owning company worldwide by International Cranes and 

Specialised Transport, a reputable trade magazine, in its IC50 2011 survey. It is one of 

10 companies in the world to have a single largest crane of 1,600-tonne lift and above, 

namely, its Terex Demag CC 8800-1 crane. 

 

Third quarter performance  

 
Tiong Woon’s turnover increased 48% to S$35.1 million from S$23.7 million for the third 

quarter ended 31 March 2012 due to the overall rise in sales from all business 

segments.   

 

The Group’s Heavy Lift and Haulage segment saw its revenue increase by 35 per cent 

to S$27.6 million in its third quarter ended 31 March 2012 from S$20.4 million 

previously, due mainly to a rise in the number of integrated projects undertaken in the 

Asia Pacific region.  Despite the increased turnover, its profit before tax (PBT) was 

S$1.3 million relative to S$2.2 million in the previous corresponding quarter, primarily 

due to a lower gain on disposal of fixed assets and a provision for impairment loss for 

trade receivables for the current quarter under review. 

 

Revenue for Marine Transportation segment more than doubled to S$4.7 million during 

the third quarter ended 31 March 2012, from S$2.3 million previously, as a result of 

several significant charter contracts executed in the quarter and an increase in its 

utilisation rates. PBT from the Marine Transportation segment for the third quarter 

ended 31 March 2012 was S$0.9 million compared to a loss of S$0.8 million in the 

previous corresponding quarter. This was mainly due to increase in turnover and 

contribution of S$0.4 million from share of profit from the Group’s associated 

companies. 
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Revenue from the Fabrication & Engineering segment was also up. It saw a rise of 

S$1.7 million or 479 per cent to S$2.1 million for the third quarter ended 31 March 2012 

compared to the previous corresponding quarter, due mainly to revenues from several 

engineering projects. Despite the strong revenue growth, the segment registered a loss 

of S$3.3 million in the quarter under review. This was mainly attributable to the higher 

subcontractor and equipment rental costs incurred during the quarter. 

 

Revenue for the Group’s Trading segment held steady at S$0.7 million for the third 

quarter ended 31 March 2012; it sold three lower-tonnage cranes during the current 

period under review, compared to one higher capacity crane sold in the previous 

corresponding quarter. 

 

Some key financials  

 

Tiong Woon’s financial position remained strong with total assets of S$391.7 million and 

net assets of S$232.5 million as at 31 March 2012. The Group generated positive net 

cash flow from operations of S$23.8 million for the nine months ended 31 March 2012 

and a cash and cash equivalent balance of S$24.9 million. Net asset value per share 

was 49.22 cents and the total number of shares issued was 464.5 million.  Tiong Woon 

has a market capitalisation of S$116.1 million, based on 9 May 2012 closing price of 

25.0 Singapore cents.    

 

Rights Issue 

 

In March 2012, Tiong Woon completed its rights issue exercise which saw 92,894,102 

of its rights shares fully subscribed. Approximately S$10.0 million was raised from the 

exercise. Tiong Woon’s issued and paid up share capital increased from S$77.3 million 

to S$87.3 million after the exercise.  
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Outlook 

 

Going forward, the Group expects business conditions to remain challenging. The 

Group continues to face increased competition, aggressive pricing environment and 

higher costs, resulting in pressure on margins.  The Group will continue to streamline 

and strengthen its operations and exercise financial prudence to ensure that it operates 

in a cost-effective and efficient manner.  It will continue to be active in its key markets 

such as Singapore, Thailand, China, Indonesia, Vietnam, India, Malaysia and the 

Middle East in the Power Generation, Oil & Gas and Petrochemical sectors. 

 

Moving forward, the Group’s business priorities will continue to be: 

• To actively pursue business opportunities in the emerging markets for the Group’s 

core heavy lift and haulage segment; 

• To develop its fabrication and engineering competency for marine, oil & gas projects; 

• To invest in higher capacity and specialised equipment; 

• To forge strategic alliances and cooperation with international and industry players 

to jointly participate in the bidding for projects; and 

• To maintain active and tight management control of the Group’s respective business 

activities. 

 

This press release should be read in conjunction with the full SGX announcement 

released by Tiong Woon dated 10 May 2012. A copy of the announcement is available 

on www.sgx.com. 

 

- End - 
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About Tiong Woon Corporation Holding Ltd (www.tiongwoon.com) 
 
Listed in 1999, Tiong Woon Corporation Holding Ltd (长运集团) is a leading one-stop, 
integrated services specialist and provider of infrastructure businesses, supporting mainly the oil 
and gas, as well as petrochemicals, power and construction sectors. 
 
The Group manages turnkey projects for engineering, procurement and construction (EPC) 
contractors and project owners from planning and design of heavy lifting and haulage 
requirements to the execution stage in which the heavy equipment are transported, lifted and 
installed at customers' facilities. Tiong Woon possesses its own heavy lift and haulage 
equipment, tugboats, barges and fabrication yards which enable them to widen its integrated 
services offering to its customers. 
 
Tiong Woon is headquartered in Singapore and has establishments in Malaysia, Indonesia, 
Thailand, the Philippines, Vietnam, China, India and Saudi Arabia. Tiong Woon is ranked the 
18th largest crane owning company worldwide by International Cranes and Specialised 
Transport, a reputable trade magazine, in its IC50 2011 survey.It is one of 10 companies in the 
world to have a single largest crane of 1,600-tonne lift and above, namely, its Terex Demag CC 
8800-1 crane. 
 
Tiong Woon is committed to delivering high quality, reliable facilities and services on time, on 
delivery, on budget and with world class safety. 
 
 
Issued on behalf of Tiong Woon Corporation Holding Ltd by Waterbrooks Consultants Pte Ltd 
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