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(Incorporated in Bermuda) 
(Registration Number: 37749)  
 
 
 

 
MATERIAL UNCERTAINTY RELATED TO GOING CONCERN 

FOR THE AUDITED FINANCIAL STATEMENTS FOR  
THE FINANCIAL YEAR ENDED 31 MARCH 2025 

 
 
 
Pursuant to Rule 704(5) of the Listing Manual of the Singapore Exchange Securities Trading Limited 
(the “SGX-ST”), the Board of Directors (the “Board”) of Pan Hong Holdings Group Limited (the 
“Company” and together with its subsidiaries, the “Group”) wishes to announce that the Company’s 
Independent Joint Auditors, BDO LLP and BDO Limited (the “Joint Auditors”), have in its 
Independent Joint Auditors’ Report dated 30 June 2025 (the “Independent Joint Auditors’ Report”), 
included an unmodified opinion with Material Uncertainty Related to Going Concern for the Group’s 
audited financial statements for the financial year ended 31 March 2025 (“FY2025”). 
 
The Independent Joint Auditors’ Report together with an extract of the relevant notes to the financial 
statements of FY2025, are attached to this announcement as Appendix 1 and Appendix 2 respectively, 
for shareholders’ reference. Please refer to Note 3.1 in Appendix 2 for the Board’s basis on the going 
concern assumption. The Joint Auditors’ Opinion and the section relating to Material Uncertainty 
Related to Going Concern, as extracted from the Independent Joint Auditors’ Report are set out in 
italics below: 
 
“Opinion 
 
We have audited the financial statements of Pan Hong Holdings Group Limited (the “Company”) and 
its subsidiaries (the “Group”) set out on pages 71 to 119, which comprise: 
 

• the consolidated statement of financial position of the Group and the statement of financial 
position of the Company as at 31 March 2025; 

 

• the consolidated statement of comprehensive income, the consolidated statement of changes 
in equity and the consolidated statement of cash flows of the Group for the year then ended; 
and 

 

• notes to the financial statements, including material accounting policy information. 
 
In our opinion, the accompanying consolidated financial statements of the Group and the statement of 
financial position of the Company give a true and fair view of the consolidated financial position of the 
Group and of the financial position of the Company as at 31 March 2025, and of the consolidated 
financial performance, consolidated changes in equity and consolidated cash flows of the Group for 
the year then ended in accordance with IFRS Accounting Standards as issued by the International 
Accounting Standards Board (“IFRS Accounting Standards”).” 
 
“Material Uncertainty Related to Going Concern 
 
We draw attention to Note 3.1 in the consolidated financial statements, which indicates that as at 31 
March 2025, the Group had accruals and other payables amounting to approximately RMB375.4 
million, current tax liabilities amounting to approximately RMB73.9 million, amounts due to related 
parties amounting to approximately RMB87.4 million, and current portion of bank and other loans 
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amounting to approximately RMB60.1 million, which were repayable within one year from the end of 
the reporting period, while the Group had cash and bank balances amounting to approximately 
RMB29.5 million only. These conditions, along with other matters set forth in note 3.1, indicate that a 
material uncertainty exists that may cast significant doubt on the Group’s ability to continue as a going 
concern. Our opinion is not modified in respect of this matter.” 
 
 
CAUTIONARY STATEMENT 
 
The Board confirms that to the best of its knowledge and belief, all material and sufficient information 
has been disclosed and announced for trading of the Company’s shares to continue in an orderly 
manner and confirms that all material disclosures have been provided for trading of the Company’s 
shares to continue.  
 
Shareholders and potential investors of the Company are advised to read this announcement in 
conjunction with the Independent Joint Auditors’ Report and the audited financial statements which are 
included in the Company’s Annual Report for FY2025, which will be released on the SGXNet in due 
course, in their entirety. 
 
In the meantime, the Board wishes to advise shareholders of the Company and investors to exercise 
caution when dealing in the shares of the Company. Persons who are in doubt as to the action they 
should take should consult their stockbrokers, bank managers, solicitors, accountants or other 
professional advisers. 
 
 
By Order of the Board 
 
Wong Sum  
Executive Chairman 
 
4 July 2025 
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