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To strengthen our capabilities continuously in order to compete in  
the building and construction, civil engineering and property markets.

To provide our clients with innovative structural engineering solutions  
for green and sustainable buildings by leveraging on our strengths and  
expertise in high specification construction methods, Swiss parentage, 
strong track record, established reputation and dynamic management team.

To enhance greater opportunities in new markets, so as to further  
expand our geographical presence and intensify all efforts to bid for both  
building and infrastructure projects in the region.

OUR MISSION
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BBR Holdings (S) Ltd (“BBR”) is one of Singapore’s leading construction groups with 30 years of industry 
experience. It currently comprises four core business segments spanning across General Construction, 
Specialised Engineering, Property Development and Green Technology.

The BBR Group is well-positioned to meet the urbanisation challenge in Asia with its proven track record 
and good combination of innovative engineering with specialist know-how in construction methods. It has 
business presence in key markets such as Singapore, Malaysia, Thailand and the Philippines.

Listed in 1997 on SESDAQ, SGX’s then second board, BBR was subsequently upgraded to the Mainboard in 
September 2006.

CORPORATE 
PROFILE

BUSINESS OVERVIEW

Specialised Engineering

In 1993, BBR was established with a bold vision to introduce 
innovative design solutions based on technologies from 
its Swiss-based BBR Network.

The BBR Network was founded in 1944 when three Swiss 
engineers, Brandestini, Birkenmaier and Ros, formed a 
partnership under the name BBR Bureau. Since then, 
the BBR Network comprises a worldwide network of 
affiliated companies, joint ventures and franchisees 
that offer specialist construction engineering activities 
spanning some 50 countries from around the world.

Since its inception, BBR’s technology gained market 
acceptance quickly and was recognised by our customers 
for its cost effectiveness and high efficiency levels.

Subsequently, BBR flourished to take on larger projects in 
both the public and private sectors in Singapore and the 
region. BBR’s Specialised Engineering arm operates via 
its subsidiaries, BBR Construction Systems Pte. Ltd. and 
BBR Piling Pte. Ltd. in Singapore, and BBR Construction 
Systems (M) Sdn. Bhd. in Malaysia. BBR has also invested 
in prefabricated pre-finished volumetric modular 
construction (“PPVC”), whereby entire PPVC modules are 
built in multiple units complete with all internal finishes, 
fixtures and fittings. The prefabrication process takes 
place in a factory and is then transported to the site for 
installation, similar to a ‘lego-like’ assembly.

General Construction

The General Construction segment comprises the 
principal activities in design-and-build, general building 
construction, and civil structural engineering activities 
undertaken through its wholly-owned subsidiaries, 
Singapore Engineering & Construction Pte. Ltd. (“SEC”) 
(formerly known as Singapore Piling & Civil Engineering 
Private Limited) and Singa Development Pte. Ltd. (“Singa”). 

Acquired in 2001, SEC and Singa each has more than 

50 years and 40 years of history, respectively, in the 
construction sector, and have successfully completed 
wide range of projects from infrastructure works such as 
tunnel and underground structures, bridge construction, 
power stations, toll roads and aircraft hangar, to building 
works for institutions, commercial and residential 
developments.  Special projects for conservation and 
restoration works of heritage buildings have also been 
undertaken successfully.

Since 1984, SEC and Singa have been registered with the 
Building and Construction Authority of Singapore under 
the classification workheads for General Building (CW01) 
and Civil Engineering (CW02).

Property Development

Highly synergetic to the Group’s broad construction 
activities, its Property Development business segment 
has been actively engaged in six development projects 
since 2006.

8 Nassim Hill is an upmarket freehold development 
developed through an associated company which 
comprised 16 super luxury triplex units with basement 
carparks and was completed in 2010. Lush on Holland Hill, 
a freehold condominium development with 56 spacious 
units in two 12-storey blocks, was completed in 2012. 
Bliss@Kovan, completed in November 2015,  was the third 
freehold site which was developed into a condominium 
with 6 blocks of five-storey building comprising 140 
luxurious residential units in total.

All the units in these three freehold developments were 
fully sold. 

BBR’s fourth project is Lake Life Executive Condominium 
which was developed through an associated company. 
The development comprised 546 units of executive 
condominium which offers modern and lifestyle design 
features on a 99-year leasehold HDB land site at Yuan 
Ching Road/Tao Ching Road, Jurong. The development 
was 100% sold and Temporary Occupation Permit ("TOP") 
was obtained on 30 December 2016.
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The Wisteria and Wisteria Mall, developed through a 
joint venture, is a 99-year leasehold residential and 
commercial development located at Yishun Avenue 
4. The Wisteria residences was 100% sold and TOP was 
obtained in July 2018. The Wisteria comprises 3 blocks of 
9-storey residential building, each tower consisting of 72 
apartment units from levels 4 to 12. The residences are 
directly connected to Wisteria Mall, which consists of 2 
levels of retail space at basement and level 1, comprising 
food & beverage and retail outlets.

In February 2022, the Group disposed off the Wisteria Mall 
through share sale of the joint venture company which 
owned this investment property, at a consideration of 
$205 million.

BBR's latest property development project is The LINQ @ 
Beauty World, a freehold mixed development developed 
through a 62% owned subsidiary. This development 
comprises a 2-storey commercial podium and a 20-storey 
residential apartment tower above with 120 apartment 
units, with a direct access to the Beauty World MRT 
station.

Public sales was launched on 14 November 2020, and all 
120 apartment units have since been sold.

 

Green Technology

In 2013, BBR established a Green Technology division to 
carry out system integration and distribution of renewable 
energy. The Group has bid for projects to supply, install 
and lease solar panels and grid connected systems for 
statutory boards and private sector customers.

To date, BBR has successfully delivered two major solar 
leasing projects for 20 years and 25 years, to the HDB 
and a commercial company, respectively. Construction 
for a 490kW peak grid-tied system for the latter was 
successfully completed in 2015 and revenue recognition 
has commenced for electricity generated. BBR’s 
construction of a 6MW peak grid-tied system which 
involved engineering, procurement and construction 
works and installation of solar panels on the rooftops of 
80 blocks of HDB flats in Ang Mo Kio Town was completed 
in 2016. A power purchase agreement has been signed 
with Ang Mo Kio Town Council to maintain, lease and buy 
all the electricity generated by the system for a tenure of 
20 years.

In 2015, BBR is among one of nine consortia selected 
to participate in the floating photovoltaic (“PV”) test-
bed project at Tengeh Reservoir jointly led by Singapore 
Economic Development Board and the Public Utilities 
Board. The test-bed project at Tengeh Reservoir allowed 
companies to develop, test and evaluate the economic 

and technical feasibility of installing floating solar PV 
systems on water, as an alternative to deploying solar 
systems on rooftops. The project was completed in the 
last quarter of 2016.

In 2021, BBR completed another project for the 
construction of two 1.5 megawatt-peak ("MWp") floating 
solar PV systems at Bedok Reservoir and Lower Seletar 
Reservoir for the Public Utilities Board. 

Riding on the back of the potential growth for more green 
buildings, the Group is steadily implementing green 
technology as part of its total solutions package for 
potential project bids.

OUR BUSINESSES
Our Principal Services are:

General Construction

•	 Design-and-Build

•	 General Building Construction

•	 Civil and Structural Engineering

•	 Conservation and Restoration

Specialised Engineering

•	 Piling and Foundation Systems

•	 Post-tensioning

•	 Stay Cable Systems

•	 Heavy Lifting

•	 Bridge Design and Construction

•	 Maintenance Repair and Retrofitting

•	 Prefabricated Prefinished Volumetric Construction 
("PPVC")

Property Development
•	 Boutique developer for residential as well as mixed 

commercial and residential development

•	 Property management and consultancy services

Green Technology

•	 System integration and distribution of renewable 
energy

•	 Supply, installation and leasing of solar panels and grid 
connected systems
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Prof. Yong Kwet Yew
Non-Executive Chairman

Tan Kheng Hwee Andrew
Chief Executive Officer

Dear Shareholders,

Despite the gradual relaxation of Covid-19 control 
measures, the world was beset by several negative 
developments in 2022; among them the escalating 
geopolitical and trade tensions between major  
world powers, the war in Russia and Ukraine, global 
inflationary pressures, and an increase in interest rates 
by Central Banks. 

Although declining freight rates and commodity prices 
in the first two months of 2023 are potential signs that 
inflationary pressures may have peaked, the construction 
industry’s labour shortages, the high cost of labour, 
and higher prices of building materials are three major 
challenges for the year ahead.

In a report released on February 13 by the Ministry of 
Trade and Industry (“MTI”), Singapore's economy grew 
by 3.6% in 2022. At the height of the Covid-19 epidemic 
in 2020, it posted a negative growth rate of -4.1%. While 
the economy recorded a growth rate 7.6% in 2021, this is 
mainly attributed to the low base effect of 2020.

For 2023 MTI projects the economy to grow within the 
range of 0.5% to 2.5%. Latest quarterly statistics show a 
slowdown in the economy. The Singapore economy grew 
by 2.1 per cent on a year-on-year basis in the fourth quarter 
of 2022, moderating from the 4.0 per cent expansion in 
the previous quarter. On a quarter-on-quarter seasonally 
adjusted basis, the economy expanded marginally by  
0.1 per cent, easing from the 0.8 per cent growth in the 
third quarter.

The construction industry grew by 10.0% year-on-year, 
outpacing the third quarter's 8.1% year-on-year growth. 
The Building and Construction Authority (“BCA”) estimates 
that the value of building contracts to be awarded in 2023 
will be between $27 billion and $32 billion. Like 2022, 
the public sector, is estimated to contribute between  
$16 billion and $19 billion, accounting for 60% of the 
building demand.

Private sector demand is expected to stay constant at 
between around $11 billion and $13 billion in 2023. The 
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demand for both residential and industrial building 
construction is projected to stay at the same level as 
in 2022. Demand for construction of high-specification 
industrial buildings, such as data centres, integrated 
business parks, and special purpose warehouses, is 
robust. The demand for construction of commercial 
buildings is expected to rise in the private sector as a 
result of some projects being re-scheduled from 2022 
to 2023 due to the Covid-19 pandemic control measures; 
as well the renovation of aging commercial properties to 
raise their asset values.

Financial Review 

The Group's revenue decreased by 5.3% from $180.0 million 
in FY2021 to $170.5 million in FY2022. All segments of the 
Group's business showed a decline in revenue except 
for the Property Development segment. Specialised 
Engineering declined by 12.4% from $102.1 million in FY2021 
to $89.4 million in FY2022. The General Construction 
segment fell from $67.8 million to $33.0 million, a drop 
of 51.3% and Green Technology revenue decreased by 
17.4% from $4.1 million in FY2021 to $3.4 million in FY2022. 
As construction work of The LINQ progresses, revenue 
from Property Development increased significantly 
from $5.9 million in FY2021 to $44.6 million in FY2022 as 
revenue was recognised on a percentage of completion  
(“POC”) basis.

During the financial year, some construction project 
losses previously recognised were reduced and reversed 
upon substantial completion of these projects as well 
as some provisions for project rectification costs which 
were not spent were reversed. With these cost savings 
and the contribution from the Property Development 
segment, the Group recorded a net profit attributable to 
equity holders of $5.7 million for FY2022 as compared to 
$1.6 million for FY2021, which is an earnings growth rate 
of 255.9%. Earnings per share increased from 0.5 cents 
to 1.76 cents.

Gross profit margin increased from 11.7% in FY2021 to 
15.8% in FY2022. Net profit margin increased from 0.9% 
in FY2021 to 3.3% in FY2022. Net asset value per share 
as at 31 December 2022 was 31.14 cents. Cash and bank 
balances as at 31 December 2022 was $51.0 million.

Projects

The Group's order book as at 31 December 2022 stands at 
a healthy $407 million as compared with $187 million on 
31 December 2021. We have selected some noteworthy 
projects both completed and ongoing for mention. 

Property Development is expected to continue its 
substantial contribution to Group revenue. The residential 

units at The LINQ are fully sold out whereas we are 
still holding on to the commercial units. Temporary 
Occupancy Permit (“TOP”) is expected to be obtained no 
later than July 2025 and the project is ahead of schedule. 
Additionally, The LINQ will also generate inter-segmental 
revenue for the General Construction segment.

In February this year, the Group’s 50% owned joint venture, 
Sinohydro-Singapore Engineering & Construction Joint 
Venture (“SHSECJV") was awarded a new civil contract of 
$363 million for the design and construction of Pasir Ris 
East station under the first phase of the Cross Island Line 
by the Land Transport Authority (“Contract CR107”). As the 
project is in its initial stages, its contribution to revenue 
in FY2022 is not significant. The project timeline spans 8 
years and is expected to contribute substantially to the 
Group’s revenue in the years ahead. 

The Specialised Engineering segment embodies the 
Group’s technologies in piling, post-tensioning, pre-
fabricated pre-finished volumetric construction 
(“PPVC”). The post-tensioning division project works are 
on residential, institution, commercial and industrial 
buildings. In addition, it also has several civil projects 
related to Mass Rapid Transit Jurong Region Lines and 
Rapid Transit Link. The piling division completed several 
bored pile projects during the financial year and these 
are mainly piling works for factory buildings. PPVC was 
used for the conversion of Connect@Changi exhibition 
and convention centre into a Covid-19 Community Care 
Facility. It enabled the project to be completed within the 
short timeline given by the client. 

Two infrastructure projects in Malaysia and Thailand 
showcase the Group’s expertise and established track 
record for infrastructure works. In Sarawak, the Group 
is building the Pan-Borneo Highway and the Sungai 
Bintangor Bridge. In Thailand we are doing post-
tensioning for various civil projects involving monorail, 
Light Rail Transit, expressway and overpass.

For the General Construction segment, we completed 
our projects for the Singapore Management University 
campus and a social community facility for the Ministry 
of Social and Family Development. Our latest project is 
the construction of a private residential development 
comprising 6 blocks of 5-storey residential flat at  
Jervois Road.  

Changes to the Board 

On 1 August 2022, the Company appointed Mr. Seow Chin 
Heng Adrian as an Independent Non-Executive Director 
of the Company. We welcome Mr. Seow to the Board. His 
vast experience and expertise in the areas of real estate 
management and investment will stand the Company 
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in good stead as we advance and respond to the fast-
changing business landscape of the Construction Industry. 

Ms. Luk Ka Lai Carrie who has served as our Independent 
Director since 1997 will be stepping down from the Board. 
We wish to record our thanks to her for her many valuable 
and significant contributions over the last 25 years and in 
building and growing the Group to what it is today.

Our Corporate Social Responsibility ("CSR")
and Environmental, Social and Governance 
("ESG") Initiatives: BBR Care

BBR Care, launched in early 2014, emphasizes BBR’s 
commitment as a socially and environmentally responsible 
corporate citizen to invest in the social development of the 
communities we operate in. BBR Care prioritizes employee 
welfare, community involvement, and environmental 
sustainability. BBR Care will explore opportunities for new 
CSR and ESG initiatives in the year ahead.   

Outlook

In the medium term, BCA estimates total construction 
demand to be between S$25 billion and S$32 billion per 
year from 2024 to 2027, with the public sector continuing 
to lead demand with S$14 billion to S$18 billion per annum. 
This is supported by a strong pipeline of public housing 
projects amid the Housing Development Board’s (“HDB”) 
programme to increase the supply of Build-To-Order 
(“BTO”) flats. On 3 March 2023 the Minister for National 
Development announced that by 2025 there will be 100,000 
new HDB flats and that there are 100 ongoing BTO projects 
island-wide and that this will increase to more than 150 
concurrent projects by 2025. 

Industrial and institutional building construction is 
expected to contribute strongly to public sector demand, 
with more projects for the construction of water treatment 
plants, healthcare facilities and hospitals, educational 
buildings, and community clubs. Civil engineering 
construction demand is anticipated to stay firm with 
continued support from MRT line construction and other 
infrastructure work. Megaprojects such as the coming 

revived construction of Changi Airport Terminal 5 and 
the proposed expansion of Marina Bay Sands and Resorts 
World Sentosa are not included in this list.

The Construction Industry has bounced back significantly 
from its worst days during the Covid-19 pandemic. But 
it is also a highly competitive industry and to retain our 
competitive edge we must constantly strive to increase 
our productivity through innovative engineering and 
prudent financial management. We will also continue to 
explore opportunities for strategic partnerships and joint 
bidding of large projects. 

Dividends

In appreciation of the support from shareholders, the Board 
of Directors recommended a tax exempt one-tier first and 
final cash dividend of 0.3 cents per share in respect of the 
financial year ended 31 December 2022 for approval by 
shareholders at the forthcoming Annual General Meeting.

Acknowledgements

Notwithstanding the challenges we faced, the Group’s 
financial performance in FY2022 is creditable. However, 
our success could not have been achieved without the 
contribution from many people. We thank the Board of 
Directors for their leadership in guiding the Group through 
a difficult year. On behalf of the Board, we express our 
appreciation to clients and business partners for their 
support. To our shareholders, we are grateful for your 
trust and confidence in the Company which inspire us 
to put maximum effort into creating shareholder value. 
Finally, we want to express our gratitude to the entire 
Management team and staff for their efforts, sacrifices, 
and hard work during the year.

Prof. Yong Kwet Yew
Non-Executive Chairman

Tan Kheng Hwee Andrew
Chief Executive Officer
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ongoing islandwide, and this will increase to more than 150 concurrent projects by 
2025”.
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FY2018 FY2019 FY2020 FY2021 FY2022

Revenue ($’000) 118,048 127,805 121,595 179,954 170,485

Gross Profit/(Loss) ($’000) 14,976 16,651 (2,036) 20,968 26,962

Profit/(Loss) Before Taxation ($’000) (4,658) (13,632) (31,398) (215) 5,248

Profit/(Loss) After Taxation (PAT) ($’000) (5,174) (14,225) (28,559) ( 79) 4,971

Profit/(Loss) Attributable to Equity 
Holders of the Company 

($’000) (3,363) (12,822) (26,441) 1,598 5,688

Earnings/(Loss) Per Share (Cents) (1.04) (3.98) (8.20) 0.50 1.76

Dividend Per Share (Cents) – – – 0.30 0.30

Dividend Payout (%) – – – 60.0 17.0

Net Assets (NAV) ($’000) 134,566 121,309 94,915 96,471 100,376

NAV Per Share (Cents) 41.74 37.63 29.44 29.92 31.14

Net Debt To Equity1 (%) 21.3 38.8 79.2 59.9 55.7

Return On Equity2 (%) – – – – 5.3

Return On Total Assets3 (%) – – – – 1.6

Revenue by Business Segment

General Construction ($’000) 27,161 31,685 22,375 67,779 33,033

Specialised Engineering ($’000) 89,324 92,251 90,455 102,096 89,421

Property Development ($’000) – – 2,584 5,895 44,582

Green Technology ($’000) 1,502 3,775 6,087 4,090 3,379

Revenue by Geographical Segment

Singapore ($’000) 72,789 72,370 72,499 133,516 129,478

Malaysia ($’000) 43,886 49,063 40,716 36,624 22,554

Others ($’000) 1,373 6,372 8,380 9,814 18,453

Notes:

1.	 Net Debt To Equity = Current and non-current loans and borrowings (excluding loans from non-controlling interest) less cash and cash equivalents divided 
by total equity

2.	 Return On Equity = PAT divided by total equity

3.	 Return On Total Assets = PAT divided by total assets

KEY  
FINANCIAL HIGHLIGHTS
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recognised revenue of $44.6 million on a percentage-
of-completion (“POC”) basis, compared to $5.9 million 
in FY2021. In FY2022, all the residential units have been 
sold, and Temporary  Occupancy Permit is expected to be 
obtained no later than July 2025.

In terms of business segment, the highest contribution 
of revenue was from Specialised Engineering which 
accounted for 52.4% of total revenue. Next was Property 
Development which contributed 26.2%, followed by 
General Construction and Green Technology which 
contributed 19.4% and 2.0% respectively.

In terms of geographical segments, Singapore contributed 
76.0% to revenue, and Malaysia and Thailand contributed 
13.2% and 10.8% respectively.

The Group’s gross profit margin for FY2022 was 15.8%, 
up from 11.7% in FY2021, attributable primarily to higher 
gross profit margins from Property Development. Also, 
some construction project losses previously recognised 
were reduced and reversed upon substantial completion 
of these projects, as were some provisions for project 
rectification costs that were not spent.

Other operating income increased by 25.3%, due primarily 
to increases in gain on disposal of property, plant, and 
equipment, training and interest income.

Foreign exchange differences and fair value adjustments 
on derivatives resulted in a $0.5 million loss for FY2022 
versus a $1.0 million gain for FY2021.

Administrative expenses increased slightly by 7.1%  
mainly from bank charges from bankers' guarantees and 
letters of credit issued, audit fees and overall general 
expenses.

Review of Income Statement

Revenue for the group fell 5.3% from $180.0 million in 
FY2021 to $170.5 million in FY2022. Except for the Property 
Development business segment, all business segments 
saw lower revenue.

Specialised Engineering declined by 12.4% from $102.1 
million in FY2021 to $89.4 million in FY2022. The General 
Construction segment fell from $67.8 million to $33.0 
million, a drop of 51.3% and Green Technology revenue 
decreased by 17.4% from $4.1 million in FY2021 to $3.4 
million in FY2022.

Construction activities for the Group's Specialised 
Engineering business segment decreased in the current 
financial year compared to FY2021, partly attributed to the 
lingering impact of Covid-19 on both the Singapore and 
Malaysia economies.

Revenue from General Construction segment declined 
as a number of General Construction projects were 
substantially completed at the end of the previous 
financial year. 

The Land Transport Authority awarded a new civil contract 
of $363 million to the Group's 50% owned joint venture, 
Sinohydro-Singapore Engineering & Construction Joint 
Venture ("SHSECJV") in February 2022 for the design and 
construction of Pasir Ris East station under the first phase 
of the Cross Island Line ("Contract CR107"). SHSECJV is 
classified as a joint operation, and its results, assets, and 
liabilities are consolidated in the proportion owned by the 
Group. Because this project is still in its early stage, the 
revenue contribution for FY2022 is not significant.

As work on The LINQ @ Beauty World continues, the 
Group's Property Development business segment 

FINANCIAL
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Other operating costs included an increase in amortisation 
of capitalised contract cost based on the POC of The LINQ. 
Staff cost which was presented net of salary-related 
grants increased as grant income from the Job Support 
Scheme had been fully recognised in the last financial 
year and foreign worker levy rebate was reduced in FY2022. 
There were also impairment losses on some specialised 
construction equipment. These increases were offset by 
a decrease in the provision for losses on trade receivables 
and contract assets. As a result, Other operating costs 
increased by 16.8%, or $2.5 million.

The higher interest rates environment that began with the 
United States Federal Reserve’s first interest rate hike 
in March 2022 resulted in Finance costs increasing by  
$0.8 million or 19.5%.

In FY2022, there was a gain of $0.4 million from share of 
results of joint ventures, compared to a loss of $3.4 million 
due to the fair value adjustment of investment property.

In FY2022, the profit from associates was $0.2 million, 
compared to $0.4 million in FY2021.

The Group's net profit attributable to equity holders of the 
Company for FY2022 was $5.7 million

Review of Financial Position and Cash Flow

The value of property, plant, and equipment has increased 
by $3.6 million. The Group purchased a piece of freehold 
land together with a single storey factory erected on it in 
the State of Johor, Malaysia (the “Property”). The Property 
was purchased for approximately $5.1 million and prior to 
the purchase, it was occupied by the Group on a rental 
basis as a factory and holding yard for the fabrication 
and installation of Prefabricated Prefinished Volumetric 
Construction ("PPVC") modules. The purchase was 
completed during the financial year after approval was 
granted by the Johor State Authority.

Non-current contract assets decreased by $4.6 million 
as some retention sums were released by customers 
and some amounts were reclassified to current contract 
assets.

Loans to a joint venture totalling $8.7 million were partially 
repaid, with the remaining sum of $5.0 million reclassified 
as current assets.

The value of current contract assets increased by $5.6 
million due to an increase in contract assets from the 
sale of development properties as well as retention 
sum receivables. The value of development properties 
increased by $5.4 million due to the capitalisation of 

FINANCIAL
REVIEW

construction costs for the commercial units of The LINQ 
@ Beauty World.

Other receivables increased by $1.3 million, primarily due 
to the payment of a security deposit.

Current trade and other payables increased by $6.6 million 
due to accrual of  construction costs that has yet to be 
settled and an increase in retention payables. Other 
liabilities was up by $4.0 million mainly due to the amount 
payable to the vendor for the purchase of the Property. 
This was subsequently settled after the financial year end 
by a property loan obtained from a bank.

Contract liabilities increased with progress billings raised 
and an advance payment from a customer.

Non-current trade payables, which included retention 
payables, decreased by $3.4 million as retention payables 
due for payment were reclassified to current trade 
payables.

Short-term borrowings increased primarily as a result of 
trade financing obtained for material purchases.

Non-current borrowings decreased by $11.5 million with 
repayment of loans.

The Group generated $4.5 million in cash from its operating 
activities for the financial year ended 31 December 2022.

The net cash generated from investing activities was $0.7 
million. This comprised a $3.8 million cash inflow from 
profit distribution and loan repayment from joint ventures, 
offset by a $3.1 million net cash outflow for the purchase 
and disposal of property, plant, and equipment.

The net cash used in financing activities was $13.7 million. 
This was primarily due to the repayment of $13.1 million for 
long-term borrowings and lease liabilities, the placement 
of $0.8 million in additional pledged deposits and offset by 
proceeds of $1.2 million from short-term and long-term 
borrowings. After receiving shareholders’ approval at the 
annual general meeting on 29 April 2022, the Company paid 
the final dividend of $1 million declared for the previous 
financial year.

The Group's cash position was $51.0 million as at 31 
December 2022, down from $59.5 million at the end of the 
previous financial year.

The Group’s order book as at 31 December 2022 was $407 
million, up from $108 million at the end of the previous 
financial year, including the Group’s proportionate share 
of Contract CR107 on the design and construction of the 
Pasir Ris East Station. 
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Mr Tan Kheng Hwee Andrew is a founding member of 
BBR Holdings (S) Ltd and was appointed as the Executive 
Director/Chief Executive Officer since 1 April 1994. He is 
responsible for the strategic management and business 
development of the Group. 

Prior to setting up the Company, he spent two years after 
graduation in the civil service and worked for another 13 
years with a public listed company. Mr Tan served as the 
President of Singapore Concrete Institute from 1997 to 
1999.

Mr Tan holds a Bachelor Degree of Engineering (Honours) 
from the then University of Singapore (now the National 
University of Singapore) and a Master of Science in Civil 
Engineering from the National University of Singapore. 
He is also a registered Professional Engineer with the 
Professional Engineers Board Singapore, and Life Member 
of The Institution of Engineers, Singapore.

Prof Yong Kwet Yew was appointed a Director of BBR 
Holdings (S) Ltd on 19 August 1997. He obtained his PhD 
from the University of Sheffield, UK under a Grouped 
Scholarship in Engineering and is currently a Professor 
of Civil and Environmental Engineering at the National 
University of Singapore. He has conducted extensive 
research in infrastructure and geotechnical engineering 
and has delivered over 36 keynote and guest lectures at 
international conferences, as well as published over 200 
technical papers.

Highly respected for his industry expertise, he has served 
as a consultant to government agencies as well as local 
and international companies in more than 200 major 
construction projects in Singapore, China and the ASEAN 
region. 

Prof Yong chairs several government advisory and 
professional committees. He is a Life Long Fellow of The 
Institution of Engineers Singapore and past Chairman of 
the Association of Geotechnical Societies in Southeast 
Asia. He is an Independent Director of Tritech Group 
Limited, and Boustead Projects Ltd.

For his significant contributions to the university, 
construction safety and land transport development, he 
was conferred the Public Administration Medal (Silver) 
(2000), the Public Service Medal (2004) and the Public 
Service Star (2008) respectively. He was also awarded 
the MND Medallion (2016) for distinguished service to 
the MND group of agencies, the GeoSS Outstanding 
Geotechnical Engineer (2017) and the Institution of Civil 
Engineers, UK ICE200 Commemorative Medallion (2018).

Prof Yong Kwet Yew, BBM PhD
Non-Executive Director
Chairman of the Board, Member of the Audit Committee and 
Member of the Nominating Committee

BOARD 
OF DIRECTORS

Mr Tan Kheng Hwee Andrew
Executive Director, Chief Executive Officer
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Mr Bruno Sergio Valsangiacomo was appointed a 
Director of BBR Holdings (S) Ltd on 11 February 1997. He 
is the Executive Chairman of Tectus S.A., BBR Holding 
AG, Screening Eagle Technologies S.A. and FFC Fincoord 
Finance Coordinators Ltd., as well as a Board member of 
other TectusGroup.com associated companies.

He is a founder of Screening Eagle Dreamlab Pte. Ltd., 
a cross-functional research centre in Fusionopolis, 
Singapore, leading various next-generation initiatives 
including ScreeningEagle.com, a technology for the 
monitoring of the health condition and the efficient 
maintenance of infrastructure and property assets to 
serve global markets in partnership with Singapore 
research and government agencies.

Mr Valsangiacomo started his career in 1972 in corporate 
banking and trade finance with UBS and Paribas 
Switzerland, and in 1991 became a founding shareholder 
and member of the Executive Committee of the ITI 
Group in Poland, the leading television, digital media and 
entertainment Group in Central Europe, which was sold in 
2015 to various strategic investors.

Mr Valsangiacomo is also a founding partner of Virtually 
Live, a virtual reality company specialised in virtual live 
event experiences, NeuroPro Ltd, a company developing 
next generation tools for applied brain science and The 
Brain Forum, an independent charitable foundation 
dedicated to helping fulfil the potential of brain science 
to benefit humanity.

He graduated with a Bachelor of Business Administration 
from the School of Economics and Administration  
in Zurich.

Dr Pietro Brenni was appointed a Director of BBR Holdings 
(S) Ltd on 3 May 2021. He is currently the Chief Executive 
Office and Board President of Brenni Engineering SA.  He 
is also a Board Member of BBR Holding AG, Stahlton AG 
and Stahlton Bauteile AG.

Dr Brenni has strong engineering background and 
extensive experience in the international market.  
He holds a Master of Science and PhD in Structural 
Engineering ETHZ.  

He is a Member of Swiss Engineer and Architect 
Professional Association SIA, a Member of Swiss 
Association of Consulting Engineers USIC, a Member 
of Canton Ticino Engineer and Architect Professional 
Association OTIA, and also a Member of International 
Association for Bridges and Structural Engineering IABSE.

Dr Pietro Brenni
Non-Executive Director

Mr Bruno Sergio Valsangiacomo
Non-Executive Director  
Member of the Remuneration Committee

BOARD 
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Ms Luk Ka Lai Carrie (Mrs Carrie Cheong)
Independent Non-Executive Director
Chairperson of the Audit Committee, Chairperson of the 
Nominating Committee and Member of the Remuneration 
Committee

Mr Romano William Fanconi
Alternate Director to Dr Pietro Brenni

BOARD 
OF DIRECTORS

Mr Romano William Fanconi was appointed an Alternate 
Director to Dr Pietro Brenni on 3 May 2021.

Mr Fanconi has been Managing Partner of FFC Fincoord 
Finance Coordinators AG since 1995 and within the 
Tectus Group of companies, he is responsible for M&A, 
legal, finance and administration. He is also concurrently 
a member of the board of directors of Tectus S.A., BBR 
Holding AG, BBR VT International, Screening Eagle 
Technologies S.A. and other Tectus Group associated 
companies.

He initially focused on media as Corporate Secretary of 
leading Polish media and entertainment group ITI Group. 
ITI Group built the largest broadcasting, media and 
entertainment group in Poland, and its core company, 
publicly-listed TVN Group, was sold to Scripps Networks 
Interactive Inc. in 2015. Mr Fanconi is also a founding 
partner of Virtually Live, a virtual reality company 
specialised in virtual live event experiences.

Mr Fanconi holds a Bachelor Degree in Business 
Administration from the Lucerne School of Economics 
and Business Administration.

Ms Luk Ka Lai Carrie was appointed a Director of BBR 
Holdings (S) Ltd on 24 September 1997. She is a Director 
and Chief Executive Officer of Carrie Cheong & Ethel 
Low Consulting Pte. Ltd., a company which provides 
business advisory services, financial management and 
corporate services. She has extensive experience relating 
to corporate planning and financial exercises including 
corporate restructuring, initial public offers and mergers 
and acquisitions.

Ms Luk holds a Master Degree of Business Administration 
from the University of Brunel, United Kingdom, and a 
Bachelor Degree of Laws (Honours) from the University  
of London, United Kingdom.  She is a Fellow of the 
Association of Chartered Certified Accountant and 
a member of the Institute of Singapore Chartered 
Accountants.  She is also a practising Chartered Secretary, 
an Associate of the Chartered Governance Institute 
(formerly known as The Institute of Chartered Secretaries 
and Administrators), United Kingdom, and an Associate of 
the Chartered Secretaries Institute of Singapore.

Ms Luk also serves as an Independent Director on the 
board of another public-listed company in Singapore.
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