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Background

➢ SGX encourages continuous reporting
➢ From 7 February 2020, quarterly reporting (QR) is no longer required for listed

companies unless they are associated with higher risks
➢Unless required by SGX, companies are allowed to opt to half-yearly reporting

Our Goals

➢To provide insight on what analysts, institutional investors and sales are looking for
given these regulatory changes

➢To highlight what other listed companies in major exchanges are doing for
voluntary and mandatory quarterly reporting

➢To provide alternative reporting options that will enable listed companies to
enhance (or maintain) communication with the investment community



We conducted a snap poll among 40 active analysts, institutional investors and sales 

who actively participate in the SGX market. 

Demographics of the respondents: Summary of survey findings: 

1. 75% prefer quarterly reporting

2. 78% believe that removing quarterly reporting 

will have a negative impact on liquidity, 

especially for small-mid cap stocks

3. 82% prefer to meet management at least 

quarterly despite half-year reporting 

4. 95% would settle for partial disclosure on a 

quarterly basis

40%

42%

18%

Investors

Analysts

Sales



Question 1 Question 2

As an investor / analyst, do you prefer the 
listco to continue doing quarterly reporting?

75%

25%

Yes
No

If the listco is not keen for a full set of formal 
quarterly reporting, would you prefer it to do 
partial disclosure of some key information?

95%

5%

Yes
No



Question 3

Question 4

Order book, sales orders, Sales volume growth, Industry metrics, Challenges,

Business operations update, General guidance on outlook, Management

commentary, Changes in competitive position, changes in industry/regulatory

landscape, Media budget, etc.

Revenue, Net profit, Cash flow, Capex, Opex, Inventory days, Turnover days, Payable 

days, Gearing ratio, etc. (Items included in BS/IS/CF Statements)

What type of operational quarterly update might you be interested in knowing?

What type of financial related update would you be keen in knowing?



Question 5 Question 6

Would you prefer meeting the management 
on a quarterly basis or half yearly basis?

82%

18%
Quarterly basis

Half yearly

Do you think that not doing quarterly
reporting might impact liquidity, especially
with respect to small to mid cap stocks?

2%

78%

20%
Impact positively

Impact negatively

No impact



Question 7 Question 8
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Other: Earnings expectations, Industry trends, 

Business outlook

Country: HK, Australia, Malaysia, Thailand, US

Company: Luxshare Precision, ZTE, Alibaba, CKH,

Tencent, China Everbright Greentech, Traditional

China medicine, CCB

What other kind of data would you like the 
listco to release on a quarterly basis?

Besides SGX listed companies, do you
research peer companies listed on HKEX,
London, USA, A-shares under China Connect
and/or other stock exchanges?

52%48%
Yes

No



London Stock Exchange 

- Requirement on QR removed in 2014
- A CFP study found that companies who did away with QR saw a steeper decline in analyst coverage*
- As of August 2017, 57% of the FTST 100 companies and 33% of the FTSE 250 companies still reported 

quarterly even it was not mandatory 

Discussion in the U.S. on QR in 2018

- Broad-based discussion and survey on QR following President Donald Trump asking the SEC to review the 
existing rule 

- Case for removal of QR: cost savings, encourage a long-term view, allow flexibility in strategy execution 
- Case against removal of QR: minimise compliance risk, timely disclosure of price-sensitive information, QR 

help trust-building
- QR is still required as of today 

* The 2017 CFA Institute Research Foundation study on the impact of reporting frequency on UK public companies 

https://www.businesstimes.com.sg/stocks/ending-quarterly-reporting-not-effective-in-battling-short-termism-in-uk-cfa-study


Exchanges Mandatory Voluntary 

Frequency Timeline Content 

Q H (Q: quarterly, H: Half-yearly)

NYSE and Nasdaq √

Within 40 - 45 days after period ends 
depending on the market cap of 
floating shares

Key items are similar in 
general, such as  

- Financial Statements 
- Dividend/Tax 
- Risk factors 
- Major transactions
- Change of accounting    
policy
- Provisions/Audit Opinions 
- Operations and outlook 
commentary

Many companies include in the earnings 
report their outlook statement and 
revenue and profit guidance for the next 
reporting period

London1 √
Within 3 months after period ends A large number of companies still chose 

to report quarterly 

Hong Kong2 √ √

Main Board -within 3 months (full-year 
within 4 months) after period ends 
Gem- within 45 days (full-year within 3 
months) after period ends 

Many of the mainboard companies issue 
quarterly updates even not required, 
with various focuses and in different 
formats 

China (Shanghai and 
Shenzhen)

√

Financial reporting: ranges between 1-
4 months after period ends.               
Preliminary guidance: 15 days after 
quarter ends and 30 days after full year 
ends (mandatory for non-mainboard 
companies) 

Continuous reporting on key 
transactions and operational updates 
etc. 

1. All companies: half-yearly reporting except some companies, such as public sector companies
2. Main Board - Half-yearly ; GEM – Quarterly

Summary of practice in selected exchanges 



Option 1  - Continue with quarterly reporting 

Option 2  - Provide quarterly updates on key financial and operational 
information

- Please refer to samples in the Appendix on various format used by listcos in 
other markets

Meet with analyst and investors on a regular basis (at least quarterly) 



Financial PR 

4 Robinson Road, #04-01, Singapore 048543

Tel: +65 6438 2990 Fax: +65 6438 0064

Website: http://www.financialpr.com.sg

Email: staff@financialpr.com.sg

Thank You

mailto:staff@financialpr.com.sg


Many companies in other markets, while not required to report the full-set of financial results quarterly, voluntarily 
update the investment community with information in the following categories: 

In the US and China, companies also provide revenue/profit guidance for the upcoming reporting period. 

Financials 

Operations   

Outlook   

Key financial items (estimated, unaudited) 

Plans, strategies and outlook 

Operational review with key parameters relevant to the industry

Combined   Comprehensive update including the items above 



London Stock Exchange- John Wood Group

➢ Half-Yearly Financial Results(Compulsory)

➢ Trading Update (Voluntary) 

➢ Capital Markets Presentation Announcement(Voluntary) 

➢ Announcement on new projects/contracts(Voluntary)

Trading Update 

✓ Issued before half and full year reporting 
respectively

✓ Preliminary financial results 
✓ Market outlook

Sample of Trading Update– John Wood Group plc
https://www.londonstockexchange.com/exchange/news/market-news/market-news-detail/WG./14386085.html

Financials Outlook   

https://www.londonstockexchange.com/exchange/news/market-news/market-news-detail/WG./14386085.html


Announcement on new projects/contractsCapital Markets Presentation

Sample of the announcement– John Wood Group plc
https://www.londonstockexchange.com/exchange/news/market-news/market-news-detail/WG./14297941.html

Combined   Operations   

Issued between the mandatory full-set financial reporting Issued between the mandatory full-set financial reporting 



HKSE – CNOOC Ltd. 

➢ Half-Yearly Financial Results(Compulsory)

➢ Business Strategy Update (Voluntary)

Business Strategy Update

✓ An outlook and production guidance 
issued within 2 weeks of year end 

Sample of the announcement– CNOOC Ltd. 
https://www1.hkexnews.hk/listedco/listconews/sehk/2020/0113/2020011300434.pdf

January 13, 2020 

Outlook   



London Stock Exchange – Anglo American Plc

➢ Half-Yearly Financial Results(Compulsory)

➢ Quarterly Production Report(Voluntary) 

➢ Announcement on Status of Project (e.g., commencement of drilling, drilling results, 

exploration updates etc.) (Voluntary)

Quarterly Production Report

✓ There is no fixed format

✓ CEO’s comments on the quarterly production results

Operations   



Quarterly Production Report (continued)

✓ Key highlights and summary 

✓ Volume extracted and volume processed. (for some companies) 

✓ Disclosure of production guidance.

Sample of Quarterly 
Production Report – Anglo 
American Plc
https://www.londonstockexc
hange.com/exchange/news/
market-news/market-news-
detail/AAL/14274493.html

Voluntary Announcement on Project Update

Operations   

Outlook   

Operations   



Hong Kong Stock Exchange – FIH Mobile

➢ Half-Yearly Financial Results (Compulsory)

➢ Business Updates/Financail Disclosures (Voluntary) 

➢ Capital Markets Presentation Announcement 

(Voluntary) 

➢ Announcement on new projects/contracts 

(Voluntary)

➢ Market Cap: HKD 10.5n

Certain Financial Information Disclosed Quarterly (Voluntarily)

https://www1.hkexnews.hk/listedco/listconews/sehk/2019/0510/ltn20190510536.pdf

Financials 

https://www1.hkexnews.hk/listedco/listconews/sehk/2019/0510/ltn20190510536.pdf


Hong Kong Stock Exchange – TK Group Ltd

➢ Half-Yearly Financial Results (Compulsory)

➢ Business Updates (Voluntary) 

➢ Capital Markets Presentation Announcement 

(Voluntary) 

➢ Announcement on new projects/contracts 

(Voluntary)

➢ Market Cap: HKD 3.3bn

✓ Details of recent investments 

made, despite relatively small 

deal size

✓ Overall strategy of the Group

ContentsVoluntary Business Update

Source: https://www1.hkexnews.hk/listedco/listconews/sehk/2017/1208/ltn20171208525.pdf

Operations   

Outlook   

https://www1.hkexnews.hk/listedco/listconews/sehk/2017/1208/ltn20171208525.pdf


Hong Kong Stock Exchange – TK Group Ltd

➢ Half-Yearly Financial Results (Compulsory)

➢ Business Updates (Voluntary) 

➢ Capital Markets Presentation Announcement 

(Voluntary) 

➢ Announcement on new projects/contracts 

(Voluntary)

➢ Market Cap: HKD 3.3bn

Voluntary Business Update

✓ Details of recent acquisitions 

made, despite relatively small 

deal size

✓ Overall strategy of the Group

Contents

Source: https://www1.hkexnews.hk/listedco/listconews/sehk/2019/1025/ltn20191025159.pdf

Operations   

Outlook   

https://www1.hkexnews.hk/listedco/listconews/sehk/2019/1025/ltn20191025159.pdf


Hong Kong Stock Exchange – TK Group Ltd

➢ Half-Yearly Financial Results (Compulsory)

➢ Business Updates (Voluntary) 

➢ Capital Markets Presentation Announcement 

(Voluntary) 

➢ Announcement on new projects/contracts 

(Voluntary)

➢ Market Cap: HKD 3.3bn

Voluntary Business Update

✓ Details of recent operational 

updates to increase its 

manufacturing land capacity 

Contents

https://www1.hkexnews.hk/listedco/listconews/sehk/2020/0114/2020011400417.pdf

Operations   

https://www1.hkexnews.hk/listedco/listconews/sehk/2020/0114/2020011400417.pdf


London Stock Exchange – Carclo PLC 

➢ Half-Yearly Financial Results (Compulsory)

➢ Trading Update (Voluntary) 

➢ Capital Markets Presentation Announcement (Voluntary) 

➢ Announcement on new projects/contracts (Voluntary)

Trading Update Financials Outlook   

✓ Issued before half and full year reporting 
respectively

✓ Preliminary financial results 
✓ Market outlook



Hong Kong Stock Exchange – Sa Sa International

➢ Half-Yearly Financial Results 

(Compulsory)

➢ Business Updates (Voluntary) 

➢ Market Cap: HKD 4.5bn

Voluntary Business Update

https://www1.hkexnews.hk/listedco/listconews/sehk/2020/0115/2020011500483.pdf

Financials Operations   

✓ Preliminary turnover numbers 

✓ Commentary on factors affecting sales 

https://www1.hkexnews.hk/listedco/listconews/sehk/2020/0115/2020011500483.pdf


Hong Kong Stock Exchange – Giordano International

➢ Half-Yearly Financial Results 

(Compulsory)

➢ Business Updates (Voluntary) 

➢ Market Cap: HKD 3.3bn

Voluntary Business Update

https://www1.hkexnews.hk/listedco/listconews/sehk/2019/1018/2019101800148.pdf

Financials Operations   

✓ Sales overview by markets and channels 

https://www1.hkexnews.hk/listedco/listconews/sehk/2019/1018/2019101800148.pdf


Hong Kong Stock Exchange – Chow Tai Fook Jewellery

➢ Half-Yearly Financial Results (Compulsory)

➢ Business Updates (Voluntary) 

➢ Market Cap: HKD 69.8bn

Voluntary Business Update

https://www1.hkexnews.hk/listedco/listconews/sehk/2020/0110/2020011000428.pdf

Financials Operations   

✓ Detailed sales and growth figures by categories and markets

✓ Market analysis in charts  

https://www1.hkexnews.hk/listedco/listconews/sehk/2020/0110/2020011000428.pdf


Mandatory Profit Guidance – BlueFocus Communication Group Co. Ltd.

Financials Operations   

✓ Announced within 15 
days after the quarte 
closes and within 30 
days after fiscal year 
closes

✓ Preliminary financial 
results (earnings)

✓ Comparison of 
earnings with same 
period of previous 
year 

✓ Brief commentary on 
operations 



Mandatory Profit Guidance – Centre Testing Intl   

✓ Preliminary financial 
results (earnings)

✓ Comparison of 
earnings with same 
period of previous 
year 

✓ Brief commentary on 
operations 

Financials Operations   


