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the audited financial statements of the Group for the financial year ended 31 March 2021, the Company 

is required by the Exchange to announce its quarterly financial statements pursuant to Catalist Rule 
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A. Condensed interim consolidated statement of profit or loss and other comprehensive 
income 

 

   The Group  

 

 
 
 
NoteF.2 Note E 

      
3 months 
ended 30 

June 2021   

3 months 
ended 30 

June 2020 Change 

 
 

 S$'000  S$'000 
+/(-) 
% 

Revenue  (a) 4 182      - N.M 

Cost of sales   (165)  - N.M 

Gross profit   17  - N.M 
       

Other income  (b)  32      1,043    -97 

General and administrative expenses (c)  
 

(447)     
 

(502)    -11 

Distribution and marketing expenses (d)  
 

-  
 

(99) N.M 

Results from operating activities   (398)  442 N.M 

       

Finance cost (e)    (53)  (65)   -18 

Impairment on loss of joint control over joint venture (f)  
 

-  
 

(12,940) N.M 

Share of loss of an associate, net of tax (g)  -  (112) N.M 

Loss before taxation  6 (451)  (12,675) -96 

Income tax expense 
 

7 
 

-  
 

- N.M 

Loss for the period  (451)      (12,675)     -96 

       
Other comprehensive income / (loss):       
Items that may be reclassified subsequently to        
    profit or loss       
Currency translation difference   2  (10) N.M 

Other comprehensive income / (loss) for the period,   2  (10) N.M 
    net of tax       

Total comprehensive loss for the period   (449)  (12,685) -96 

       
Loss attributable to:       
Owners of the Company   (455)  (10,366) -96 
Non-controlling interests     4      (2,309)     N.M 

   (451)     (12,675)    -96 

       
Total comprehensive loss attributable to:       
Owners of the Company   (453)  (10,376) -96 
Non-controlling interests   4  (2,309) N.M 

   (449)  (12,685) -96 

       
Loss per share       
- Basic loss per share (cent)   (0.006)    (0.141)    
- Diluted loss per share (cent)   (0.006)    (0.141)    

 

 

N.M: not meaningful 
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B.  Condensed interim consolidated statement of financial position 

 
    Group   Company 

   30-Jun  31-Mar  30-Jun  31-Mar 

   2021  2021  2021  2021 

 
 
NoteF.2 Note E S$’000  S$’000  S$’000  S$’000 

ASSETS          
Non-Current Assets          
Right of use asset (h)  73  88  73  88 

Plant and equipment  10 5  8  4  6 

Mining rights   -  -  -  - 

Investments in subsidiaries   -  -  3,440  3,140 
Financial asset, at fair value 
through other 
comprehensive income 
(“FVOCI”) 

 

11 -  -  -  - 

   78  96  3,517  3,234 

          

Current Assets          

Development property  12 11,308  11,306  -  - 

Trade and other receivables 
 

(j)  355            243            276              237 

Cash and cash equivalents 
 

 2,195  2,604  1,867  2,513 

   13,858             14,153            2,143          2,750 

Total assets    13,936        14,249     5,660     5,984 

          

EQUITY AND LIABILITIES          

Equity attributable to 
owners of the Company 

 

        

Share capital  14 72,569  72,569  72,569  72,569 

Reserves      (69,165)   (68,712)    (67,361)  (67,185) 

   3,404    3,857   5,208   5,384 

Non-controlling interests   1,090   1,086  -   - 

Total Equity   4,494  4,943  5,208  5,384 

          
          
Non-Current liabilities          
Lease liabilities  (k)  15  30  15  30 

   15  30  15  30 
Current Liabilities          

Trade and other payables (m)  728  577  378         511 

Lease liabilities   59   59  59  59 

Borrowings  13 8,640  8,640  -  - 

   9,427  9,276  437  570 

Total Liabilities   9,442  9,306  452  600 

Total Equity and Liabilities   13,936      14,249      5,660  5,984 
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C. Condensed interim consolidated statement of changes in equity 

 
Statement of change in equity         

      Attributable   
      to owners Non-  
  Share Capital Translation Accumulated of the controlling Total 
Group  capital reserves reserves losses Company interests equity 

  S$'000 S$'000 S$'000 S$'000 S$'000 S$'000 S$'000 

         

2021         

Balance at 1 April 2021  72,569 446 (117) (69,041) 3,857 1,086 4,943 

        

(Loss) /Profit for the period - - - (455) (455) 4 (451) 

Other comprehensive income - - 2 - 2 - 2    

Total comprehensive income/ 
(loss) for the period 

 
- - 2 (455) (453) 4 (449) 

 
Transfer of reserves* 

  
- 

 
(191) 

 
- 

 
191 

 
- 

 
- 

 
- 

         

Balance at 30 June 2021  72,569  255   (115)  (69,305) 3,404 1,090 4,494 

 
 

     
   

2020         
Balance at 1 April 2020      72,569     446 (111)   (56,625) 16,279         9,176 25,455 

         

Loss for the period  - -  -      (10,366) (10,366) (2,309) (12,675) 

Other comprehensive loss  -  - (10) - (10)    -     (10) 

Total comprehensive loss for the 
period 

 
- -  (10) (10,366) (10,376) (2,309) (12,685) 

         

Contribution from non-controlling 
interests 

 
- - - - - 161   161 

Disposal of non-wholly owned 
subsidiary 

 
- - - - - 

 
(5,926) 

 
(5,926) 

         

Balance at 30 June 2020  72,569 446     (121) (66,991) 5,903    1,102          7,005 

 
 

*: This relates to transfer of reserve to retained profits in relation to disposal of 50% shareholdings in Rich Capital Realty Pte Ltd on 333 Thomson Road 
Project which was completed in the previous financial year. There was no impact on results & other comprehensive income for the financial year ended 
31 March 2021 as it has only been recognized as movement in reserves in 1QFY2022. 
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C. Condensed interim consolidated statement of changes in equity (Cont’d) 

 
Statement of change in equity (Cont’d)      

  Share Capital Accumulated Total  

Company  capital Reserves      losses Equity  

  S$'000 S$'000 S$'000 S$'000  

       

2021               

Balance at 1 April 2021  72,569 255 (67,440)   5,384  

Loss for the period - - (176) (176)  

Total comprehensive loss for the 
period 

 
- - (176) (176)  

       

Balance at 30 June 2021  72,569 255 (67,616) 5,208   

       

       

2020       

Balance at 1 April 2020  72,569 255          (54,670)        18,154  

Loss for the period    (10,973) (10,973)  

Total comprehensive loss for the 
period 

 
- - (10,973) (10,973)  

       

Balance at 30 June 2020  72,569         255 (65,643) 7,181  
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D. Condensed interim consolidated statement of cash flows 

 
Consolidated Statement of Cash Flows      

  
 

 
 

The Group 

 

 
 

NoteF.2 
Note 

E 

3 months 
ended 30 June 

2021   

3 months 
ended 30 June 

2020 

   S$’000  S$’000 

      

Cash flows from operating activities      

Loss before taxation   (451)  (12,675) 

       

Adjustments for:      

 Depreciation of right-of-use asset   15  - 

 Depreciation of plant and equipment  10 3                3               

 Finance cost  6 53           65            

 Gain on disposal of a subsidiary   6 -  (978) 

 Impairment on loss of joint control over joint venture  6 -  12,940 

 Share of loss of an associate    -  112 

 Operating loss before changes in working capital   (380)        (533)      

       
 Changes in working capital     

 Development property   (2)  (1) 

 Trade and other receivables   (112)      (65)                        

 Trade and other payables    153      (221) 

Net cash used in operating activities (n)  (341)             (820) 

       

Cash flows from financing activities      

  Interest paid   (53)  (65) 

  Repayment of lease liabilities    (15)  - 

Net cash used in financing activities (p)  (68)   (65)       

       

Net decrease in cash and cash equivalents   (409)             (885) 

 Cash and cash equivalents at beginning of the financial year   2,604                5,560 

Cash and cash equivalents at the end of the financial period   2,195             4,675 
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E. Notes to the condensed interim consolidated financial statements 
 
 

1. Corporate information  
 

Rich Capital Holdings Limited (“the Company”) is incorporated as a limited liability company and domiciled 
in Singapore and listed on the Catalist Board of the Singapore Exchange Securities Trading Limited (“SGX-
ST”). These condensed interim consolidated financial statements as at and for the three months ended 30 
June 2021 comprise the Company and its subsidiaries (collectively, “the Group”). The principal activity of 
the Company is that of investment holding. 

 
The principal activities of the subsidiaries are: 
 
(a)     Real estate development; 
(b)    Other short-term accommodation activities and building construction; and  
(c)     Legal and sole owner of the mining rights to a goldmine. 

 
 

2. Basis of Preparation  
 

The condensed interim financial statements for the three months ended 30 June 2021 have been prepared 
in accordance with SFRS(I) 1-34 Interim Financial Reporting issued by the Accounting Standards Council 
Singapore. The condensed interim financial statements do not include all the information required for a 
complete set of financial statements. However, selected explanatory notes are included to explain events and 
transactions that are significant to an understanding of the changes in the Group’s financial position and 
performance of the Group since the last annual financial statements for the year ended 31 March 2021.  

 
The accounting policies adopted are consistent with those of the previous financial year which were prepared 
in accordance with SFRS(I)s, except for the adoption of new and amended standards as set out in Note 2.1.  

 
The condensed interim financial statements are presented in Singapore dollar which is the Company’s 
functional currency.  

 
Based on the Group’s existing financial resources, the management is of the view that they have a reasonable 
expectation that the Group and the Company have adequate resources to continue in operational existence 
for the foreseeable future. 

 

 
2.1. New and amended standards adopted by the Group 

 

The Group has applied the following amendments to SFRS(I)s which took effect from financial year beginning 
1 April 2021: 

 
(a)  Amendments to SFRS(I) 16 COVID-19 Related Rent Concessions 

 
The amendments provide relief to lessees from applying SFRS(I) 16 guidance on lease modification 
accounting for rent concessions arising as a direct consequence of the COVID-19 pandemic. As a practical 
expedient, a lessee may elect not to assess whether a COVID-19 related rent concession from a lessor is a 
lease modification. A lessee that makes this election accounts for any change in lease payments resulting 
from the COVID-19 related rent concession the same way it would account for the change under SFRS(I) 16 
if the change were not a lease modification.  

 
The amendments are applicable on a modified retrospective basis for annual reporting periods beginning on 
or after 1 June 2020. Early application is permitted. 

 
It is currently impracticable to disclose any further information on the known or reasonably estimable   impact 
to the Group’s and the Company’s financial statements in the period of initial application.   
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(ii) Amendments to SFRS(I) 9, SFRS(I) 1-39, SFRS(I) 7, SFRS(I) 4 and SFRS(I) 16 Interest Rate Benchmark 

Reform – Phase 2 
 

The amendments address issues that might affect financial reporting after the reform of an interest rate 
benchmark, including its replacement with alternative benchmark rates. The changes relate to the 
modification of financial assets, financial liabilities and lease liabilities, specific hedge accounting 
requirements, and disclosure requirements applying SFRS(I) 7 to accompany the amendments regarding 
modifications and hedge accounting. 

 
On modification of financial assets, financial liabilities and lease liabilities, a practical expedient is available 
to allow for modifications required by the IBOR reform as a direct consequence and made on an 
economically equivalent basis to be accounted for by updating the effective interest rate prospectively. All 
other modifications are accounted for using current SFRS(I) requirements. A similar practical expedient is 
provided for lessee accounting applying SFRS(I) 16. SFRS(I) 4 is also amended to require insurers that 
apply the temporary exemption from SFRS(I) 9 to apply the amendments in accounting for modifications 
directly required by the reform. 

 
On hedge accounting, certain amendments are made to generally permit hedge accounting continuation 
solely because of the IBOR reform provided that the amended hedging relationships meet all the qualifying 
criteria to apply hedge accounting including effectiveness requirements. The amendments enable entities 
to amend the formal designation and documentation of a hedging relationship to reflect changes required 
by the IBOR reform without discontinuing the hedging relationship or designating a new hedging relationship. 
Permitted changes include designating an alternative benchmark rate (contractually or non-contractually 
specified) as a hedged risk, amending the description of the hedged item, including the description of the 
designated portion of the cash flows or fair value being hedged, or amending the description of the hedging 
instrument to refer to an alternative benchmark rate, and for those applying SFRS(I) 1-39, amending the 
description of how the entity shall assess hedge effectiveness. 

 
Amendments to SFRS(I) 7 outline disclosure requirements to allow users to understand the nature and 
extent of risks arising from the IBOR reform to which the entity is exposed to and how the entity manages 
those risks as well as the entity’s progress in transitioning from IBOR to alternative benchmark rates, and 
how the entity is managing this transition. 

 
The amendments are effective for annual periods beginning on or after 1 January 2021 with early application 
permitted. 

 
The amendments apply retrospectively but provide relief from restating comparative information. An entity 
may restate prior period figures if, and only if, it is possible to do so without the use of hindsight. 

 
It is currently impracticable to disclose any further information on the known or reasonably estimable impact 
to the Group’s and the Company’s financial statements in the period of initial application. 

  

 
2.2.   Use of judgements and estimates  

 

In preparing the condensed interim financial statements, management has made judgements, estimates 
and assumptions that affect the application of accounting policies and the reported amounts of assets and 
liabilities, income and expense. Actual results may differ from these estimates.  

 
  The significant judgements made by management in applying the Group’s accounting policies and the key   

sources of estimation uncertainty were the same as those that applied to the consolidated financial 
statements as at and for the year ended 31 March 2021.  

 
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimates are revised and in any future periods affected.  
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3. Seasonal operations  

 
      The Group’s businesses are not affected significantly by seasonal or cyclical factors during the financial 

period.  

 
4. Segment information  

 
The Group is organised into the following main business segments:  

 
1) Property development and construction services; 
2)     Mining; and 
3) Others. 

 
Property development segment relates to revenue generated from property development activities in 
Singapore. Mining segment relates to revenue generated from the Mining operations in Australia. 

 
Others segment comprises Corporate Office which incurs general corporate expenses and inactive entities 
in the Group. 

 
 

4.1.    Reportable segments  
 

Information of the reportable segments as reviewed by the Chief Operating Decision Maker, are set out 
below: 

 

 Operating Segments  

 Property 
Development 

and 
Construction 

Services 

Mining Others Consolidated 

 $’000 $’000 $’000 $’000 

1 April 2021 to 30 June 
2021 

    

Total segment revenue 254 - - 254 

Inter-segment revenue (72) - - (72) 

Revenue from external 
parties 

182 - - 182 

     

Rental income 21 - - 21 

Interest income - - 2 2 

Job support scheme - - 9 9 

Total other income 21 - 11 32 

     

Total revenue and other 
income 

 
203 

 
- 

 
11 

 
214 

     

Cost of sales (165) - - (165) 

Depreciation of plant and 
equipment 

(1) - (2) (3) 

Depreciation of right-of-use 
asset 

- - (15) (15) 

Finance expense (53) - - (53) 

General & Administrative 
expenses 

 
(292) 

 
(8) 

 
(129) 

 
(429) 

     

Segment loss (308) (8) (135) (451) 

Loss before taxation     (451) 

Taxation    - 

Earnings for the interim 
period 

    
(451) 
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Segment assets  11,790 4 2,142 13,936 

Total assets per statement 
of financial position 

    
13,936 

     

Segment liabilities (8,988) (6) (448) (9,442) 

Total liabilities per 
statement of financial 
position 

    
(9,442) 

 
 Operating Segments  

 Property 
Development 

and 
Construction 

Services 

Mining Others Consolidated 

 $’000 $’000 $’000 $’000 

1 April 2020 to 30 June 
2020 

    

Total segment revenue - - - - 

Inter-segment revenue - - - - 

Revenue from external 
parties 

- - - - 

     

Gain on disposal of 
subsidiary 

 
 978 

 
- 

 
- 

 
978 

Miscellaneous income - - 4 4 

Job support scheme - - 61 61 

Total other income 978 - 65 1,043 

     

Total revenue and other 
income 

 
978 

 
- 

 
65 

 
1,043 

     

Depreciation of plant and 
equipment 

(1) - (2) (3) 

Finance expense (65) - - (65) 

General & Administrative 
expenses 

 
(18) 

 
(5) 

 
(476) 

 
(499) 

Distribution & Marketing 
expenses 

 
(99) 

 
- 

 
- 

 
(99) 

     

Segment profit /(loss) 795 (5) (413) 377 

Impairment on loss of joint 
control over joint venture 

 
(12,940) 

 
- 

 
- 

 
(12,940) 

Share of loss from an 
associate 

 
(112) 

 
- 

 
- 

 
(112) 

Loss before taxation     (12,675) 

Taxation    - 

Earnings for the interim 
period 

    
(12,675) 

     

Segment assets  11,357 3 4,803 16,163 

Total assets per statement 
of financial position 

    
16,163 

     

Segment liabilities (8,658) (81) (419) (9,158) 

Total liabilities per 
statement of financial 
position 

    
(9,158) 

 
 
 
 
 
 



 

 12 

 Revenue consists of the following:  
 

 The Group 

 3 months ended 30 
June 2021 

3 months ended 
30 June 2020 

 $’000 $’000 

Construction work 182 - 

Total revenue 182 - 

 

4.2.   Geographical information (excluding financial assets at fair value through other comprehensive   
income) 

 
 

 Revenue Non-current 
assets 

 3 months ended 30 
June 2021 

3 months ended 
30 June 2021 

 $’000 $’000 

Singapore 182 78 

Australia - - 

Total  182 78 

 
 

 Revenue Non-current 
assets 

 3 months ended 30 
June 2020 

3 months ended 
30 June 2020 

 $’000 $’000 

Singapore - 16 

Australia - - 

Total  - 16 

 

 
5. Financial assets and financial liabilities  

 
Set out below is an overview of the financial assets held by the Group as at 30 June 2021 and 31 March 
2021:  

 
 The Group The Company 

 30 June  
2021 

31 March 
2021 

30 June  
2021 

31 March 
2021 

 $’000 $’000 $’000 $’000 

Financial Assets     

Financial assets, at fair 
value through other 
comprehensive income 
(“FVOCI”) 

 
 
 

- 

 
 
 

- 

 
 
 

- 

 
 
 

- 

Cash and bank balance 2,195 2,604 1,867 2,513 

 
Trade and other receivables  
(Amortised cost) 

 
 

355 

 
 

243 

 
 

276 

 
 

237 

 2,550 2,847 2,143 2,750 

     

Financial Liabilities     

Lease liabilities*   
 74 

 
89 

 
74 

 
89 

Trade and other payables*   
728 

 
577 

 
378 

 
511 

Borrowings*  8,640 8,640 - - 

 9,442 9,306 452 600 

 
*The financial liabilities are recorded at amortised cost. 
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6. Loss before taxation  

 
6.1.  Significant items  

 

 The Group 

 3 months ended 30 
June 2021 

3 months ended 30 
June 2020 

 $’000 $’000 

Income   

Construction work 182 - 

Rental income 21 - 

Interest income 2 - 

Job support scheme 9 61 

Gain on disposal of subsidiary - 978 

Miscellaneous income - 4 

   

Expense   

Interest paid (53) (65) 

Depreciation of plant and equipment (3) (3) 

Depreciation of right-of-use asset (15) - 

Impairment on loss of joint control over joint 
venture 

 
- 

 
(12,940) 

 
 

6.2.  Related party transactions  
 

There are no material related party transactions apart from those disclosed elsewhere in the financial 
statements.  

 
 

7. Taxation  
 

The Group calculates the period income tax expense using the tax rate that would be applicable to the 
expected total annual earnings. The major components of income tax expense in the condensed interim 
consolidated statement of profit or loss are:  

 

 3 months ended 30 
June 2021 

3 months ended 30 
June 2020 

 $’000 $’000 

Current income tax expense    - - 

Deferred income tax expense relating to 
origination and reversal of temporary 
differences  

 
 

- 

 
 

- 

 - - 

 

 
8. Dividends  

 
 There is no dividend paid during current and previous interim period.  
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9. Net asset value and Loss per share 

 
 The Group The Company 

 30 June  
2021 

31 March 
2021 

30 June  
2021 

31 March 
2021 

 S$ S$ S$ S$ 

 
Net asset value per 
ordinary share  

 
 

0.0005 

 
 

0.0005 

 
 

0.0007             

 
 

0.0007                     

 

 

 The Group 

Loss per ordinary share 30 June 2021 
 

30 June 2020 

Based on weighted average number of 
ordinary shares in issue (Singapore cent) 

 
 

(0.006) 
 

(0.141) 

Based on fully diluted number of ordinary 
shares in issue (Singapore cent) 

 
 

(0.006) 
 

(0.141) 

 
   The Group’s loss per ordinary share is calculated based on the weighted average number of ordinary 

shares of 7,342,671,467 for the first quarter ended 30 June 2021 and 30 June 2020 respectively. The 
basic and dilutive earnings per ordinary share are the same as there were no potential dilutive ordinary 
shares for both the financial periods.  

 
 

10. Plant and equipment 
 
 

 The Group 

 30 June 2021 31 March 2021 

 $’000 $’000 

Cost   

Balance at beginning of financial period  38 39 

Additions  - 4 

Disposals/write-offs/transfer  - (5) 

Balance at end of financial period 38 38 

   

Accumulated depreciation    

Balance at beginning of financial period 30 20 

Depreciation charge 3 14 

Disposal /write-offs /transfer - (4) 

Balance at end of financial period 33 30 

   

Net book value   

Balance at end of financial period 5 8 

Balance at beginning of financial period 8 19 

 

 
11. Financial assets at fair value through other comprehensive income  

 
 The Group 

 30 June 2021 31 March 2021 

 $’000 $’000 

 
Financial asset at FVOCI (unquoted equity 
shares) 

 
 

- 

 
 

- 
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Equity instrument designated at FVOCI 
In previous financial year, the Group determined that it lost joint control over PT OKIB. Accordingly, the 
investment in PT OKIB was reclassified from investment in joint venture to financial assets, at fair value 
through other comprehensive income as the investment is held as long-term strategic investment and are 
not expected to be sold in the short or medium term.  

 
The fair values are within level 3 of the fair value hierarchy. 

 
Determination of fair value 
As the unquoted shares are not publicly traded, the fair value is determined based on the adjusted net 
liability, which resulted in a $Nil value for the carrying value of the financial asset, at FVOCI as at 1 April 
2020 (date of reclassification) and 31 March 2021, and 30 June 2021. 

 
 

      11.1     Fair value measurement 
 
 

The Group classifies financial assets and liabilities measured at fair value using a fair value hierarchy which 
reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the 
following levels:  

 
a) Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1);  

 
b) Inputs other than quoted prices included within Level 1 which are observable for the asset or liability, 

either directly (i.e., as prices) or indirectly (i.e., derived from prices) (Level 2); and  
 

c) Inputs for the assets or liability which are not based on observable market data (unobservable inputs) 
(Level 3) 

 
The following table shows the levels within the hierarchy of financial assets measured at fair value on a 
recurring basis as at 31 March 2021: 

 
 Level 1 Level 2 Level 3 Total 

The Group $’000 $’000 $’000 $’000 

At 30 June 2021 and 31 March 
2021 

    

     

Financial asset, at FVOCI 
(Unquoted investment) 

- - - - 

 

 
Determining of fair values-FVOCI (Level 3) 
The fair values of financial instruments that are not traded in an active market (FVOCI) is determined using 
the net adjusted asset method which is $Nil. Such instruments are included in Level 3. 

 
Borrowings  
The carrying amounts of bank borrowings (current and non-current) whose interest rates are re-priced within 
12 months are measured at amortised cost. 

 
Other financial assets and liabilities 
The carrying amounts of financial assets and financial liabilities of less than one year approximate their fair 
values because of the short period to maturity. 
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12. Development property 

 
 30 June 2021 31 March 2021 

The Group $’000 $’000 

   

Property under development:   
Cost incurred to date 11,308 11,306 

 

Details of Kim Chuan project: 

 
 

As at 30 June 2021, the development property with a carrying amount of $11.3 million (31 March 2021 - 
$11.3 million) has been mortgaged to a financial institution to secure the bank borrowing as disclosed under 
Note 13.  

 
 

13. Borrowings 
 

 The Group and the Company 

 30 June 2021 31 March 2021 

 $’000 $’000 

Amount repayable within one year or on 
demand 

  

-Secured 8,640 8,640 

-Unsecured - - 

   

Amount repayable after one year   

-Secured - - 

-Unsecured - - 

 
The Group’s bank borrowing is denominated in Singapore dollar and is repayable in one lump sum within 
37 months from date of first drawdown or on 30 June 2021 or 6 months after the issuance of the temporary 
occupancy permit or whichever is earlier and is classified as “current liabilities” in line with the normal 
operating cycle of the Group’s business.  As at 30 June 2021, it is secured by a mortgage on the Group’s 
development property disclosed in Note 12. 

 
The bank revised the banking facilities by cancelling the Development Charge Loan and Construction 
Loan on 31 December 2019, leaving the existing Land Loan in place. As a consequence of the delay in 
the commencement of Kim Chuan Project, First Capital Pte. Ltd. (“First Capital”), the wholly-owned 
subsidiary of the Group is in breach of the covenant to complete the construction of the Kim Chuan project 
before the stated deadline of 30 September 2020. For the avoidance of doubt, the Company and First 
Capital have not received any notice from the bank in relation to the breach of the abovementioned 
covenant. The Group has discussed with the bank for an extension of the loan and the bank has agreed, 
subject to the same terms and conditions of the Land Loan, to grant an extension of time for First Capital 
to repay the outstanding sums under the loan in full on or before 31 January 2022 (the “Offer of 
Extension”). First Capital has on 29 June 2021 accepted the Offer of Extension. 

 
 
 
 
 
 
 
 
 

Location Description Tenure Land Area Gross Floor 
Area 

Expected 
Completion Date 

6 Kim Chuan 
Terrace Singapore 

Proposed single-
use light industrial 

development 

Freehold 827.4 sqm  
(8,906 sq ft) 

2,067.4 sqm 
(22,253 sq ft) 

To be advised 
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14. Share capital  

 
The Group and the Company 

30 June 2021 31 March 2021 

Number of shares Amount Number of 
shares 

Amount 

’000 $’000 ’000 $’000 

             7,342,672 72,569 7,342,672 72,569 

 
The holders of ordinary shares are entitled to receive dividends as and when declared from time to time and 
are entitled to one vote per share at the meetings of the Company. All share rank equally with regard to the 
Company’s residual assets. 
 
There were no changes in the share capital of the Company since 31 March 2021, being the end of the 
previous period reported on. The Company had no outstanding convertibles, treasury shares or subsidiary 
holdings as at 30 June 2021 and 31 March 2021. 

 
The Company did not hold any treasury shares and any subsidiary holdings during and as at the end of the 
current financial period reported on.  

 
 

15. Subsequent events 
 

Discontinuance of HC/S 104/2020 (“Suit 104”) by PT KIB and the third-party proceedings by the Company 
 

As announced on 12 May 2021, PT KIB wholly discontinued Suit 104 against all 5 Defendants including the 
Company and OBPL. As a result of PT KIB’s discontinuance, on 1 July 2021, the Company applied for leave 
to wholly discontinue its third-party proceedings in Suit 104 against all 5 Third Parties.  As announced on 22 
July 2021, on 16 July 2021, the General Division of the High Court heard the application and granted leave 
for the Company to do so. Save for Wang Zhenwen and Rich-Link Construction Pte. Ltd. (to whom no costs 
are payable), each of the Third Parties is to be paid S$ 10,000 (all-in) as costs of the third-party proceedings. 

 
The Company has since filed the Notices of Discontinuance in respect of all 5 Third Parties, the last of which 
were accepted by the Supreme Court Registry on 21 July 2021. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 18 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 

  F. Other Information Required by Listing Rule 
Appendix 7C 
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OTHER INFORMATION 
 
 

1. Review 
 

The condensed consolidated statement of financial position of Rich Capital Holdings Limited and its subsidiaries 
as at 30 June 2021 and the related condensed consolidated profit or loss and other comprehensive income, 
condensed consolidated statement of changes in equity and condensed consolidated statement of cash flows 
for the three-month period then ended and certain explanatory notes have not been audited or reviewed.  

 
1A.  Where the latest financial statements are subject to an adverse opinion, qualified opinion or 

disclaimer of opinion: -  

 

 (a) Updates on the efforts taken to resolve each outstanding audit issue.  

 
The auditors have issued a qualified opinion on the Group’s financial statements for the financial year 
ended 31 March 2021 due to the following outstanding audit issue (please refer to page 40 to 47 of the 
Company’s 2021 Annual Report for more information). 
 
Loss of joint control over joint venture 
 
For the audit of the consolidated financial statements for the year ended 31 March 2021, the Group has 
engaged an independent valuer to determine the carrying value of the investment as at 1 April 2020 and 
31 March 2021.The fair value so determined was $Nil on both dates. This resulted in the Group 
recognising the impairment on loss of joint control over the joint venture amounting to $12.94 milllion on 
1 April 2020 and in the consolidated statement of comprehensive income for the financial year ended 31 
March 2021. 

 
The auditors were not able to ascertain whether the entire impairment on loss of joint control over joint 
venture $12.94 million should have been recognised in the financial year ended 31 March 2021 or in the 
prior financial year as no independent valuation of the investment was carried out in prior financial years. 
 
Management believes that the above audit qualification will not be carried forward to the year ending 31 
March 2022. 
 

 
 (b) Confirmation from the Board that the impact of all outstanding audit issues on the financial 

statements have been adequately disclosed.  

 
The Board confirms that the impact of all outstanding audit issues on the financial statements have been 
adequately disclosed. 
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2. Review of performance of the Group  
 

The explanatory notes below compares the financial performance of the Group between 1QFY2022 and 

FY2021. 

 

 Notes on Review of Income Statement 
 
  
(a) The revenue of $0.18m was derived from two construction projects completed in Singapore during 

the three-month period ended 30 June 2021 (“1QFY2022”). Accordingly, there was cost of sales of 
$0.16m and gross profit of $0.02m recorded in 1QFY2022.  

 
(b)  Other income decreased by 97% mainly due to gain on disposal of 50% shareholdings of Rich Capital 

Realty(“RCR”) in relation to 333 Thomson Road Project of approximately $0.98 million in the first 
quarter of financial year ended 31 March 2021. 

 
 

(c) The decrease in general and administrative expenses of $0.06 million was mainly due to lower legal 
fees incurred in connection with the dispute with the Indonesian joint venture partner on the Batam 
Project following the discontinuance of legal suit (“HC/S 104/2020”) against the Company and its 
indirect subsidiary. 

 
(d) There was no distribution and marketing expenses in 1QFY2022. Distribution and marketing 

expenses in 1QFY2021 mainly relate to sales commission paid in connection with disposal of 50% 
shareholdings in RCR. 

 
(e) The decrease in finance cost arises from lower interest expenses incurred on the Kim Chuan Project 

in 1QFY2022 compared to 1QFY2021 due to lower interest rate.  
 

(f) There was no impairment on loss of joint control over joint venture in 1QFY2022 as it was fully 
impaired in FY2021. The impairment on loss of joint control over joint venture of $12.94 million in 
1QFY2021 relates to the Batam project. The management estimated the loss based on independent 
valuation. 

 
(g) There was no share of loss from an associate in 1QFY2022. The share of loss from an associate of 

$0.11 million in 1QFY2021 relates to share of results from the associate till the completion date of 
disposal of 50% shareholdings in RCR in connection with 333 Thomson Road Project. 

 
 
As a result, the Group reported a lower net loss of $0.45 million and a net loss attributable to equity holders of 
$0.46 million in 1QFY2022 compared to $12.68 million and $10.37 million respectively in 1QFY2021.  
  

 
Notes on Review of Financial Position 
 

Non-Current Assets 

 
(h) Right-of-use asset 

 
The right-of-use asset (“ROU”) decreased by $15,000, from $88,000 as at 31 March 2021 to $73,000 as at 
30 June 2021, mainly due to depreciation of ROU during the financial period. 
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Current Assets 

 

(j) Trade and other receivables  

        

  The trade and other receivables increased by $0.11 million from $0.24 million as at 31 March 2021 to $0.35 

million as at 30 June 2021. This mainly arises from progress claims in relation to the construction project 

completed during 1QFY2022. 

 
        

Liabilities 
 

(k)    Lease liabilities (Current and Non-Current) 
 

The decrease in lease liabilities of $15,000 is mainly due to rental payment during 1QFY2022. 
 

 
(m) Trade and other payables (Current) 
 

The trade and other payables increased by $0.15 million from $0.58 million as at 31 March 2021 to $0.73 
million as at 30 June 2021. This mainly arises from accrued project cost in relation to construction project 
completed during 1QFY2022. 

 
 

Working Capital  

                                                   

The working capital decreased from $4.88 million as at 31 March 2021 to $4.43 million as at 30 June 2021 
mainly due to the decrease in cash and cash equivalents which resulted from the general and administrative 
expenses incurred during the financial period. 

 
   

Notes on Review of Cash Flow Statement 
                                                   

(n) Net cash used in operating activities before changes in working capital amounted to $0.38 million  due to a  
loss before tax of $0.45 million in 1QFY2022 offset against depreciation of ROU asset, depreciation of plant 
and equipment, and finance cost incurred on the Kim Chuan Project. The overall net cash used in operating 
activities amounted to $0.34 million was due to net working capital outflows of $0.04 million. 

 
(p) Net cash outflows from financing activities of approximately $0.07 million in 1QFY2022 reflected mainly 

interest paid for a bank loan in relation to Kim Chuan Project and monthly office rental. 
 

 
3.   Where a forecast, or a prospect statement, has been previously disclosed to shareholders, any 

variance between it and the actual results  
 
 

No forecast or prospect statement has been previously disclosed. 
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4. A commentary at the date of the announcement of the significant trends and competitive conditions 

of the industry in which the Group operates and any known factors or events that may affect the 
Group in the next operating period and the next 12 months  

 
The Group is still undergoing its reformation phase, having refreshed the management team and actively 
identifying suitable business opportunities that will yield long-term benefits for the Group. The Management’s 
long-term plan for 6 Kim Chuan Terrace is to work with potential partners to jointly develop the plot for sale. The 
Management is in discussion with various potential partners to optimise the value of this Project. 
 
Merco Pte Ltd, a wholly-owned subsidiary, now has opened up opportunities to pursue potential construction 
projects in both the Public & Private sector, and will strive to strengthen our order book in the upcoming year. 
 
The Management is currently in consultation with its legal advisors in Singapore and in Indonesia to protect the 
Group’s interests by: (a) defending the Indonesian legal actions against the Company and/or its subsidiaries; 
and (b) seeking recovery of its investment, either in Indonesia or in Singapore. The Company will consider such 
advice carefully and take the appropriate steps so as to best protect the Company’s and its shareholders’ 
interests. 
 
The Second Independent Review conducted by PricewaterhouseCoopers Consulting (Singapore) Pte Ltd is 
underway. Please refer to the Company’s announcement on 10 February 2021 for more details. 
 
The Company will make an announcement as and when there are material developments. 
 

 
5. Dividend information  
 
5a. Current Financial Period Reported on 
 
Any dividend recommended for the current financial period reported on?  
 
No 
 
5b. Corresponding Period of the Immediate Preceding Financial Year 
 
Any dividend declared for the corresponding period of the immediately preceding financial year?  
 
No 
 
5c. Date Payable 
 
Not Applicable. 
 
5d. Books Closure Date 
 
Not Applicable. 
 
5e. If no dividend has been declared (recommended), a statement to that effect and the reason(s) for the decision 
 
No dividend has been declared or recommended for 1QFY2022 as the Group is currently in a loss-making 
position. 

 
 
6. Interested person transactions  
 
The Group does not have an IPT general mandate in 1QFY2022. In 1QFY2022, the Group did not enter into any 
IPT of more than S$100,000 in value. 
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7. Confirmation pursuant to Rules 705(5) of the Catalist Rules  
 
Save for the Loss of joint control over joint venture under the Basis of Qualified Opinion issued on the 
consolidated financial statements of the Group for the financial year ended 31 March 2021 (“FY2021”) by the 
Company’s Independent Auditors, Foo Kon Tan LLP (“FKT”) and the updates provided in item 1A above, the 
Directors of the Company confirm that, to the best of their knowledge nothing has come to their attention which 
may render the unaudited financial results of the Group for the first quarter ended 30 June 2021 to be false or 
misleading in any material aspect.  

  
Please refer to Page 40 to Page 47 of Company’s FY2021 annual report. 
                                                  
 
8.  Confirmation that the issuer has procured undertaking from all its directors and executive officers 

(in the format set out in Appendix 7.7) under Rule 720(1)  
 
The Company confirms that it has procured all the required undertakings from all directors and executive officers 
of the Company (in the format set out in Appendix 7H) pursuant to Rule 720(1) of the Catalist Rules. 
 
 
 
 
9. Disclosures on Incorporation of entities, Acquisition and Realization of Shares pursuant to Catalist       

Rule 706A 
 
As announced on 9 July 2021, the dormant subsidiary, Roomwise Holdings Pte. Ltd., a wholly-owned subsidiary 
of the Company that was incorporated in Singapore has been struck-off from the Register of Companies pursuant 
to Section 344A of the Companies Act, Cap 50 during the period.  

 
Save as aforementioned, there were no acquisition or realization of shares by the Group thereby resulting (i) in 
a change in the shareholding percentage in any of the subsidiary or associated company of the Group or (ii) an 
entity becoming or ceasing to be (as the case may be) a subsidiary or associated company of the Group during 
1QFY2022. Neither was there any incorporation of new subsidiary or associated company by the Group during 
1QFY2022. 
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Confirmation by the Board  
 
 
On behalf of the Board of Directors of the Company, we, the undersigned, hereby confirm to the best of our 
knowledge that nothing has come to the attention of the Board of Directors of the Company which may render 
the financial statements for the three-month period ended 30 June 2021 to be false or misleading in any material 
aspect.  
 
 
 
On behalf of the Board of Directors  
 
 
 
 
 
        
 

Oh Siyang  Chang Chi Hsung 
Director  Director 

 
        
 

 

              This announcement has been reviewed by the Company’s sponsor SAC Capital Private Ltd (the “Sponsor”). It has not been 
examined or approved by the Singapore Exchange Securities Trading Limited (the “Exchange”) and the Exchange assumes 
no responsibility for the contents of this document, including the correctness of any of the statements or opinions made or 
reports contained in this document.  

 
The contact person for the Sponsor is Ms Tay Sim Yee (Tel: (65) 6232 3210), 1 Robinson Road, #21-00 AIA Tower, Singapore 
048542. 

 


