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UNAUDITED CONDENSED INTERIM FINANCIAL STATEMENTS 
FOR THE THIRD QUARTER AND NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2026 
 

 
Pursuant to Rule 705(2C) of the Singapore Exchange Securities Trading Limited (“SGX-ST”) Listing 
Manual Section B: Rules of Catalist (“Catalist Rules”), the SGX-ST requires SDAI Limited (the 
“Company”, and together with its subsidiaries, the “Group”) to announce its quarterly financial 
statements, in view of the disclaimer of opinion on the audited consolidated financial statements of the 
Group for the financial year ended 30 June 2021 (“FY2021”), dated 3 March 2022; (ii) the audited 
consolidated financial statements of the Group for the 18 months financial period ended 31 December 
2022 (“FP2022”), dated 25 April 2024;  (iii) the audited consolidated financial statements of the Group 
for the financial year ended 31 December 2023 (“FY2023”), dated 23 October 2024; (iv) the audited 
consolidated financial statements of the Group for the financial year ended 31 December 2024 
(“FY2024”), dated 7 April 2025; and (v) the audited consolidated financial statements of the Group for 
the financial year ended 31 December 2025 (“FY2025”), dated 15 April 2026. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This announcement has been reviewed by the Company's sponsor, ZICO Capital Pte. Ltd. (the 
"Sponsor").  
 
This announcement has not been examined or approved by the Singapore Exchange Securities Trading 
Limited (the "SGX-ST") and the SGX-ST assumes no responsibility for the contents of this 
announcement, including the correctness of any of the statements or opinions made or reports 
contained in this announcement.  
 
The contact person for the Sponsor is Ms Yang Zhenni, ZICO Capital Pte. Ltd. at 77 Robinson Road, 
#06-03 Robinson 77, Singapore 068896, telephone (65) 6636 4201. 
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Condensed Interim Financial Statement of Profit and Loss and Other Comprehensive Income for 
Third Quarter and Nine Months Period ended 30 September 2026 

 

Note 

     

Group  

3 months ended  9 months ended  

30.09.2026 30.09.2025 Change 30.09.2026 30.09.2025 Change 

(Unaudited) (Unaudited) % (Unaudited) (Unaudited) % 

S$ S$ +/(-) S$ S$ +/(-) 

        

Revenue 4  155,544  104,171 49.3%  409,739    288,479 42.0% 

Cost of sales   (64,444) (34,671) 85.9%  (165,496) (95,377) 73.5% 

        

Gross profit  91,100 69,500 31.1% 244,243 193,102 26.5% 

        

Other (expenses)/income 7 (6,290) 240 N.M.  4,282  3,701 15.7%. 

Selling and distribution expenses  (22,477) – N.M. (78,362) – N.M. 

Other operating 

(expenses)/income 

 
(50,464) 87,731 N.M. (50,464) (241,133) (79.1%) 

General and administrative 

expenses 

 

(707,979) (542,940) 30.4% 

 

 (2,146,151) (1,564,173) 37.2% 

        

Loss from operations  (696,110) (385,469) 80.6% (2,026,452) (1,608,503) 26.0% 

        

Finance costs 8 (17,590)  (164,616) (89.3%) (357,842) (471,763) (24.1%) 

        

Loss before tax 6 (713,700) (550,085) 29.7% (2,384,294) (2,080,266) 14.6% 

Share of loss from equity-

accounted investee, net of tax 

 

11 – – – (55,000) – N.M. 

Tax expense  –   –   – – – – 

Loss for the period   (713,700) (550,085) 29.7% (2,439,294) (2,080,266) 17.3% 

        

Net (loss)/profit attributable 

to: 

    

   

        

Owners of the Company   (720,612) (553,661) 30.2% (2,452,667) (2,089,286) 17.4% 

Non-controlling interests   6,912  3,576 93.3% 13,373 9,020 48.3% 

  (713,700) (550,085) 29.7% (2,439,294) (2,080,266) 17.3% 

        

Loss per share:  S$ cents S$ cents  S$ cents S$ cents  

Basic and diluted loss per share   (0.17)  (0.13)  (0.58) (0.49)  

     
     

 
 
N.M. denotes Not Meaningful 
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Condensed Interim Financial Statement of Profit and Loss and Other Comprehensive Income for 
Third Quarter and Nine Months Period ended 30 September 2026 (cont’d) 
 

 

Note 

Group  

3 months ended  9 months ended  

30.09.2026 30.09.2025 Change 30.09.2026 30.09.2025 Change 

(Unaudited) (Unaudited) % (Unaudited) (Unaudited) % 

S$ S$ +/(-) S$ S$ +/(-) 

        

Loss for the period  (713,700) (550,085) 29.7% (2,439,294) (2,080,266) 17.3% 

        

Other comprehensive 

income/(loss), after tax: 

    

   

Items that may be 

reclassified subsequently 

to profit or loss 

    

   

Foreign currency translation 

differences relating to 

foreign operations 

 

11,423 (72,350) N.M. (6,647) 182,198 N.M. 

        

Items that will not be 

reclassified subsequently 

to profit or loss 

 

      

Foreign currency translation 

differences relating to 

foreign operations 

 

63,316 (17,835) N.M. 58,427 47,139 23.9%. 

        

Other comprehensive 

profit/(loss) for the 

period (nil tax) 

 

74,739 (90,185) N.M. 51,780 229,337 (77.4%) 

Total comprehensive loss 

for the period 

 

(638,961) (640,270) (0.2%) (2,387,514) (1,850,929) 29.0% 

        

Total comprehensive 

(loss)/income 

attributable to: 

    

   

Owner of the Company    (709,189) (626,011) 13.3% (2,459,314)  (1,907,088) 29.0% 

Non-controlling interests   70,228  (14,259) N.M. 71,800 56,159  27.9% 

        

Total comprehensive loss 

for the period 

 

(638,961) (640,270) (0.2%) (2,387,514) (1,850,929) 29.0% 

        
 
N.M. denotes Not Meaningful 
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Condensed Interim Statement of Financial Position 
 
  Group  Company 
 Note 30.09.2026 

(Unaudited) 
31.12.2025 
(Audited) 

 30.09.2026 
(Unaudited) 

31.12.2025 
(Audited) 

 S$ S$  S$ S$ 
ASSETS       
Non-current assets       
Property, plant and 
  equipment 12 254,904 393,287  34,053 87,316 
Intangible assets 13 6,380 9,371   –  – 
Investment in subsidiaries 9  –  –  1,277,000 690,000 
Investment in associate 10  – –   –  – 
Investment in joint venture 11  – –   55,000  – 
Total non-current assets  261,284 402,658  1,366,053 777,316 
       
Current assets       
Inventories   335,143  265,403   – – 
Trade receivables 14  28,114   15,971   – – 
Other receivables 14  1,083,858   321,529   1,016,842 186,427 
Contract assets   6,514   6,598   – – 
Cash and bank balances   455,151   724,701   223,782 380,323 
Total current assets  1,908,780 1,334,202  1,240,624 566,750 
       
Total Assets  2,170,064 1,736,860  2,606,677 1,344,066 
       
EQUITY       
Capital and reserves       
Share capital 16  58,948,250   58,948,250   58,948,250 58,948,250 
Foreign currency translation 

reserves 
 

318,629 325,276  – – 
Accumulated losses  (71,144,877) (68,692,210)  (70,259,031) (68,506,585) 
Equity attributable to 

owners of the Company  
 

(11,877,998) (9,418,684)   (11,310,781) (9,558,335) 
Non-controlling interests  (854,449) (926,249)   – – 
Total equity  (12,732,447) (10,344,933)   (11,310,781) (9,558,335) 
       
LIABILITIES       
Non-current liabilities       
Borrowings 15 11,400,000 –  11,400,000 – 
Other payables  9,286 9,405  – – 
Lease liabilities  226,754 242,774  – 9,635 
Total non-current 
liabilities 

 
11,636,040 252,179  11,400,000 9,635 

       
Current liabilities       
Borrowings 15 1,000,000 9,662,945  1,000,000 9,662,945 
Lease liabilities  34,408  155,835   25,873  74,936  
Trade payables  65,853 63,820  – – 
Other payables  1,972,326   1,847,658   1,436,585 1,154,885 
Contract liabilities  193,884 99,356   – – 
Total current liabilities  3,266,471 11,829,614   2,462,458 10,892,766 
       
Net current liabilities  (1,357,691) (10,495,412)  (1,221,834) (10,326,016) 
       
Total liabilities  14,902,511 12,081,793   13,862,458 10,902,401 
       

Total Liabilities and 
Equity  2,170,064 1,736,860  2,551,677 1,344,066 
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Condensed Interim Statement of Changes in Equity 

 Attributable to equity holders of the Company    

 
Share 
capital 

Foreign 
currency 

translation 
reserves 

Accumulated 
losses 

Attributable to 
equity holders of 

the Company 

Non-
controlling 
interests Total equity 

Group S$ S$ S$ S$ S$ S$ 
       
At 01.01.2026 (Audited)  58,948,250   325,276  (68,692,210) (9,418,684) (926,249) (10,344,933) 
(Loss)/profit for the period – – (2,452,667) (2,452,667) 13,373 (2,439,294) 
Other comprehensive loss       
Foreign currency translation 

differences relating to foreign 
operations – (6,647) – (6,647) 58,427 51,780 

Total comprehensive 
(loss)/income for the period – (6,647) (2,452,667) (2,459,314) 71,800 (2,387,514) 

       
At 30.09.2026 (Unaudited)  58,948,250  318,629 (71,144,877) (11,877,998) (854,449) (12,732,447) 
       
At 01.01.2025 (Audited)  58,948,250   116,096 (65,499,663) (6,435,317) (998,324) (7,433,641) 

(Loss)/profit for the period – – (3,192,547) (3,192,547) 15,596 (3,176,951) 
Other comprehensive income       
Foreign currency translation 

differences relating to foreign 
operations – 209,180  – 209,180 56,479 265,659 

Total comprehensive 
income/(loss) for the year – 209,180 (3,192,547) (2,983,367) 72,075 (2,911,292) 

       
At 31.12.2025 (Audited)  58,948,250   325,276  (68,692,210) (9,418,684) (926,249) (10,344,933) 
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Condensed Interim Statement of Changes in Equity (cont’d) 

 Share capital 
Accumulated 

losses Total equity 
Company S$ S$ S$ 
    
At 01.01.2026 (Audited)  58,948,250  (68,506,585) (9,558,335) 
    
Loss and total comprehensive loss for the 

period – (1,752,446) (1,752,446) 
    
At 30.09.2026 (Unaudited)  58,948,250  (70,259,031) (11,310,781) 
    
At 01.01.2025 (Audited)  58,948,250  (66,189,301) (7,241,051) 
    
Loss and total comprehensive loss for the 

period – (2,317,284) (2,317,284) 
    
At 31.12.2025 (Audited)  58,948,250  (68,506,585) (9,558,335) 
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Condensed Interim Consolidated Statement of Cash Flow 
 
 

 
Group 

 3 months ended 9 months ended 
 30.09.2026 30.09.2025 30.09.2026 30.09.2025 
  (Unaudited) (Unaudited) (Unaudited) (Unaudited) 
  S$ S$ S$ S$ 
      
Cash flows from operating 

activities 
     

Loss for the period  (713,700) (550,085) (2,439,294) (2,080,266) 
Adjustments for:      
Amortization of intangible assets  958 984 2,877 1,315 
Depreciation of property, plant and 

equipment 
 

48,670 52,286 139,276 105,500 
Interest expense  15,651 164,090 352,880 470,324 
Share of loss of equity-accounted 

investees, net of tax 
 

– – 55,000 – 
Unrealised foreign exchange 

differences, net 
 

49,182 (88,146)  49,358 239,813 
Operating cash flows before 

working capital changes  (599,239) (420,871) (1,839,903) (1,263,314) 
      
Changes in working capital:      
- Inventories  (64,248) 29,420 (68,701)  7,271  
- Trade and other receivables  (415,424) (128,458) (775,499)  (183,886) 
- Trade and other payables  425,701 (256,544) 467,167  184,574  
- Contract liabilities  (56,390) 32,257 95,987  51,438  
Cash used in operations  (709,600) (744,196) (2,120,949) (1,203,917) 
Income tax paid  – – – – 
Net cash used in operating 

activities 
 

(709,600) (744,196) (2,120,949) (1,203,917) 
      
Cash flows from investing 

activities 
     

Investment in joint venture  – – (55,000) – 
Advances to joint venture  (105,631) – (371,808) – 
Acquisition of intangible assets  – (247) – (11,703) 
Net cash used in investing 

activities 
 

(105,631) (247) (426,808) (11,703) 
      
      

 
  



 

 
SDAI LIMITED 
(Company Registration No. 201107179D) 
(Incorporated in the Republic of Singapore) 
 

 

  9

Condensed Interim Consolidated Statement of Cash Flow (cont’d) 
 
 

 
Group 

 3 months ended 9 months ended 
 30.09.2026 30.09.2025 30.09.2026 30.09.2025 
  (Unaudited) (Unaudited) (Unaudited) (Unaudited) 
  S$ S$ S$ S$ 
      
Cash flows from 

financing activities 
     

Advances from a director  – – 36,740 – 
Interest paid  (5,135)  (8,658) (16,009)  (13,807) 
Proceeds from borrowings 

from third parties 
 

900,000 1,800,000 2,400,000 1,800,000 
Principal payment of lease 

liabilities 
 

(27,609)  (41,343) (81,980)  (95,955) 
Net cash generated from 

financing activities 
 

867,256 1,749,999 2,338,751 1,690,238 
      
Net increase/(decrease) 

in cash and cash 
equivalents 

 

52,025 1,005,556 (209,006) 474,618 
Cash and cash equivalents 

at beginning of the 
financial period 

 

388,135 167,779  724,701 725,607  
Effects of foreign exchange 

rate changes on cash 
and cash equivalents 

 

14,991 93,647 (60,544) 66,757 
Cash and cash 

equivalents at end of 
the financial period 

 

455,151 1,266,982 455,151 1,266,982 
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Notes to the Condensed Interim Financial Statements  
 
1. Corporate information 
 

SDAI Limited (the “Company”) is a limited liability company, incorporated and domiciled in 
Singapore, and listed on the Catalist board of the SGX-ST. The address of its registered office is 
Level 39 Marina Bay Financial Centre, Tower 2, 10 Marina Boulevard, Singapore 018983. 
 
These condensed interim consolidated financial statements for the third quarter and nine months 
period ended 30 September 2026 comprise the Company and its subsidiaries (collectively, the 
“Group”). 

 
The principal activity of the Company is investment holding. The principal activities of the Group 
comprise biotechnology and wellness-related products and services, including longevity, anti-
ageing, skincare and moxibustion-related businesses, as well as the distribution and sale of 
kitchen appliances. The Group’s moxibustion-related operations commenced during the nine-
month financial period ended 30 September 2026 through a joint venture arrangement in 
Singapore.  
 

 
2. Basis of preparation 
 

The condensed interim financial statements for the third quarter (“3Q”) and nine months period 
ended 30 September (“9M”) 2026 have been prepared in accordance with the Singapore 
Financial Reporting Standards (International) (“SFRS(I)”) 1-34 Interim Financial Reporting issued 
by the Accounting Standards Council of 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 audited consolidated financial statements for the financial year ended 31 December 
2025. 
 
Save as disclosed in Note 2.1 below, the Group has applied the same accounting policies and 
methods of computation as in the Group’s latest audited consolidated financial statements for the 
financial year ended 31 December 2025, which were announced on 15 April 2026. 

 
The condensed interim financial statements are presented in Singapore Dollar, which is the 
Company’s functional currency. All financial information is presented in Singapore Dollar, unless 
otherwise stated. 
 

2.1 New and amended standards adopted by the Group  
 

A number of amendments to SFRS(I) have become applicable for the current reporting period. 
The Group did not have to change its accounting policies or make retrospective adjustments as 
a result of adopting those SFRS(I). The adoption of the new and revised SFRS(I) and 
interpretation of SFRS(I) has no material impact on the financial performance or position of the 
Group and the Company reported for the current or prior reporting periods. 

 
 

  



 

 
SDAI LIMITED 
(Company Registration No. 201107179D) 
(Incorporated in the Republic of Singapore) 
 

 

  11

Notes to the Condensed Interim Financial Statements (cont’d) 
 
2.2     Critical judgements and key sources of estimate uncertainty  

 
In the application of the Group’s accounting policies and assessment of going concern, the 
management of the Company (“Management”) is required to make judgements, estimates and 
assumptions about the carrying amounts of assets and liabilities that are not readily apparent 
from other sources. The estimates and associated assumptions are based on historical 
experience and other factors that are considered to be relevant. Actual results may differ from 
these estimates. 
 
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 
accounting estimates are recognised in the period in which the estimate is revised if the revision 
affects only that period, or in the period of the revision and future periods if the revision affects 
both current and future periods. 
 
Critical judgements in applying the Group’s accounting policies 
 
There are no critical judgements in applying accounting policies that have significant effect on 
the amounts recognised in the financial statements. 
 
Key sources of estimation uncertainty 
 
The key assumptions concerning the future, and other key sources of estimation uncertainty at 
the end of the reporting date, that have a significant risk of causing a material adjustment to the 
carrying amounts of assets and liabilities within the financial period, are discussed below. 
 
Impairment of property, plant and equipment 
 
As at 30 September 2026, the Group’s and the Company’s property, plant and equipment 
amounted to S$254,904 and S$34,053 (31 December 2025: S$393,287 and S$87,316), 
respectively, as disclosed in Note 12. 
 
The Group and the Company undertake an annual review of the carrying amount of the property, 
plant and equipment to determine whether there is any indication of impairment. If any such 
indication exists, the recoverable amount (i.e., the higher of the fair value less costs of disposal 
and value in use) of the property, plant and equipment is estimated to determine the impairment 
loss or write-back of impairment. 
 
As at 30 September 2026, there was no assessment done for impairment of property, plant and 
equipment. 
 
Valuation of inventories 
 
A review is made periodically on the inventory to identify obsolete and/or excess inventory and 
declines in net realisable value below cost. A corresponding write-off or write-down is recorded 
against the carrying amount of the inventory balance for any such obsolescence, excess and 
declines. The realisable value represents the best estimate of the recoverable amount and is 
based on the acceptable evidence available at the end of the reporting date and inherently 
involves estimates regarding the future expected realisable value. The usual considerations for 
determining the amount of write-off or write-down include Management’s expectations for future 
sales and inventory management, which may materially affect the carrying amounts of 
inventories at the reporting date. Possible changes in these estimates could result in revisions 
to the stated value of the inventories, but these changes would not arise from the assumptions 
or other sources of estimation uncertainty at the reporting date. There were no inventories written 
down or written off by the Group as at 30 September 2026 and 31 December 2025. 
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Notes to the Condensed Interim Financial Statements (cont’d) 
 
2.2    Critical judgements and key sources of estimate uncertainty (cont’d)  

 
Impairment of trade receivables and contract assets 
 
As at 30 September 2026, the Group’s trade receivables and contract assets amounted to 
S$28,114 and S$6,514, respectively (31 December 2025: S$15,971 for trade receivables and 
S$6,598 for contract assets). 
 
Based on the Group’s experience on historical credit loss, trade receivables exhibited 
significantly different loss patterns for each revenue segment. Within each revenue segment, 
the Group has common customers across different geographical regions and applies credit 
evaluations by customer. Accordingly, Management has determined the expected loss rates by 
grouping the receivables in each revenue segment across geographical regions. 
   
Notwithstanding the above, the Group evaluates the expected credit loss on customers in 
financial difficulties separately. There were no customers in financial difficulties during the 
financial period under review. As at 30 September 2026, there was no assessment done for 
expected credit losses. 
 
Impairment of other receivables 
 
As at 30 September 2026, the Group’s and the Company’s other receivables amounted to 
S$1,083,858 and S$1,016,842 (31 December 2025: S$321,529 and S$186,427), respectively, 
as disclosed in Note 14. 
 
The Group and the Company use an approach that is based on an assessment of qualitative 
and quantitative factors that are indicative of the risk of default (including but not limited to 
external ratings, audited financial statements, management accounts and cash flow projections, 
and available press information, if available, and applying experienced credit judgement). 
 
The Group and the Company assessed the credit exposure of these receivables for the 3-month 
financial period ended 30 September 2026 and measured the impairment losses based on 12-
month expected credit loss basis, except for amounts due from former subsidiaries, former 
associates, subsidiaries and other receivables, which are measured at the amounts equal to 
lifetime expected credit loss. As at 30 September 2026, there was no assessment done for 
expected credit losses. 
 
Fair value measurement of derivative financial instrument 
 
The Group’s and the Company’s loans contained an equity conversion option, which enables 
the Company to convert the loans to ordinary shares of the Company upon resumption of trading 
of the shares of the Company. The equity conversion option meets the definition of a derivative 
financial instrument, which requires fair value measurement at each reporting period.   
 
The key assumptions used in determining the fair value of derivative financial instrument is 
disclosed in Note 15. 
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Notes to the Condensed Interim Financial Statements (cont’d) 
 

3. Seasonal operations 
 
The Group’s businesses are not significantly affected by seasonal or cyclical factors during the 
financial period under review. 
 
 

4. Segment information 
 

The Group is organised into business units based on its products and services for management 
purposes. The reportable segments are distribution and retail, healthcare and others. 
 
The distribution and retail segment is involved in the selling and distribution of products through 
a network of authorised dealers and retailers.  
 
Healthcare segment is involved in launching longevity-focused product such as supplements 
and skincare products including, inter alia, as facial serum, facial mist and facial mask.   
 
Others are the investment holding active and inactive companies.  
 
Management monitors the operating results of its reportable segments separately for making 
decisions about the allocation of resources and the assessment of the performance of each 
segment.   
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Notes to the Condensed Interim Financial Statements (cont’d) 
 

4. Segment information (cont’d) 
 

 
 Distribution and retail Healthcare Others Total  

 9M2026 9M2025 9M2026 9M2025 9M2026 9M2025 9M2026 9M2025   
 S$ S$ S$ S$ S$ S$ S$ S$   
         
Reportable segment revenue 370,639 288,479 39,100 – – – 409,739   288,479 
Reportable segment profits/(losses) 44,576 31,928 (625,173) (362,514) (1,858,697) (1,749,680) (2,439,294) (2,080,266)  
Reportable segment assets 461,068 404,028 973,879 355,430 735,117 1,462,607 2,170,064 2,222,065 
Reportable segment liabilities 549,662 536,266 587,658 701,164 13,765,190 10,269,205 14,902,510 11,506,635 

         
Capital expenditure* – (73,691) – (307,787) – – – (381,478) 
Depreciation of property, plant and 
equipment (25,798)   

 
(26,528)   (60,214) (25,889) (53,264) 

 
(53,083) (139,276) 

 
(105,500) 

 
 

 Distribution and retail Healthcare Others Total  

 3Q2026 3Q2025 3Q2026 3Q2025 3Q2026 3Q2025 3Q2026 3Q2025   
 S$ S$ S$ S$ S$ S$ S$ S$   
         
Reportable segment revenue 143,185  104,171  12,359 – – – 155,544 104,171 
Reportable segment profits/(losses) 23,040 11,214  (260,512) (151,371) (476,228) (409,928)  (713,700)  (550,085) 
Reportable segment assets 461,068 404,028 973,879 355,430 735,117 1,462,607 2,170,064 2,222,065 
Reportable segment liabilities 549,662 536,266 587,658 701,164 13,765,190 10,269,205 14,902,510 11,506,635 

         
Capital expenditure* –   2,361 – (307,787)  (328,700)  –  (328,700) (305,426) 
Depreciation of property, plant and 
equipment (8,587) (8,702) (22,206) (25,889) (17,877)  (17,695)  (48,670) (52,286) 

 
 

 * Included in the capital expenditure is the addition of right-of-use assets. 
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Notes to the Condensed Interim Financial Statements (cont’d) 
 

5. Financial assets and liabilities 
 

Group Company 

 30.09.2026 31.12.2025 30.09.2026 31.12.2025 
 (Unaudited) 

S$ 
(Audited) 

S$ 
(Unaudited) 

S$ 
(Audited) 

S$ 
Financial assets     
Trade and other receivables* 652,283 204,789  1,001,669 148,033 
Cash and cash equivalents 455,151 724,701 223,782 380,323 
 1,107,434 929,490  1,225,451 528,356 

     
Financial liabilities     
Trade and other payables  2,047,465  1,920,883  1,436,585 1,154,885 
Lease liabilities 261,162 398,609  25,873  84,571 
Borrowings  12,400,000   9,662,945  12,400,000   9,662,945 
 14,708,627 11,982,437 13,862,458 10,902,401 

 
 * Excludes prepayments  
 
 
6. Loss before tax 
 

Loss before tax has been arrived at after charging: 
 
 Group 
 3 months ended 9 months ended 
 30.09.2026 30.09.2025 30.09.2026 30.09.2025 
 (Unaudited) 

S$ 
(Unaudited) 

S$ 
(Unaudited) 

S$ 
(Unaudited) 

S$ 
     
Cost of inventories recognised 

as an expense included in 
cost of sales 

 
 

64,444 34,671 165,496 95,377 
Depreciation of property, plant 

and equipment 48,670 52,286 139,276 105,500 
Directors’ fee 62,500 72,500 184,758 197,500  
Legal and professional fees 37,850 2,930 307,582 33,231 
Net loss/(gain) on foreign 

exchange differences 
 

49,182 (88,146) 49,358 239,813 
Rental expense on operating 

lease  
 

23,876 5,248 47,978 18,423 
Salaries and related costs 348,951 267,115 930,180 813,354 

 
 
7. Other (expenses)/income 
 

 Group 
 3 months ended 9 months ended 
 30.09.2026 30.09.2025 30.09.2026 30.09.2025 
 (Unaudited) 

S$ 
(Unaudited) 

S$ 
(Unaudited) 

S$ 
(Unaudited) 

S$ 
     
Net loss on foreign exchange 

differences (6,454) – – – 
Others 164 240 4,282 3,701 
 (6,290) 240 4,282 3,701 
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Notes to the Condensed Interim Financial Statements (cont’d) 
 
8. Finance costs 
 

 Group 
 3 months ended 9 months ended 
 30.09.2026 30.09.2025 30.09.2026 30.09.2025 
 (Unaudited) 

S$ 
(Unaudited) 

S$ 
(Unaudited) 

S$ 
(Unaudited) 

S$ 
     
Interest expense on 

borrowings 
 

10,516 155,432 336,871 456,517 
Interest expense on lease 

liabilities 
 

5,135 8,658 16,009 13,807 
Total interest expense 15,651 164,090 352,880 470,324 
Bank charges 1,939  526 4,962 1,439 
 17,590 164,616 357,842 471,763 

 
 

9. Investment in subsidiaries 
 

 Company 
 30.09.2026 31.12.2025 
 (Unaudited) (Audited) 
 S$ S$ 
   

Equity investment at cost   
At beginning of financial year 790,000 100,000 
Additions (1) 587,000 690,000 
At end of financial year 1,377,000 790,000 
   

Accumulated impairment loss   
At beginning and end of financial year  100,000 100,000 
   

Net carrying amount 1,277,000 690,000 
 

Note: 
(1) Paid-up capital for Hainan Blue Code Biotechnology Co., Ltd  

 
The Group has the following subsidiaries as at 30 September 2026 and 31 December 2025 
with details as follows: 
   Proportion   
  Proportion of equity  
 Country of of equity interests  
 incorporation/  interests held by non-  
 place of held by the controlling  
Name of 
subsidiaries business Group Interests 

Principal 
activities 

 30.09.2026 31.12.2025 30.09.2026 31.12.2025  
  % % % %  

Held by the 
Company 

      

KHL (Hong 
Kong)  

Hong Kong 100 100 - - Investment 
holding 

 Limited 
(“KHL”) (i) 

      

       

SDAI 
Healthcare 
Pte. Ltd. 
(“SDH”) (ii) 

Singapore 100 100 - - Trading in 
specialist 
medical 
equipment 
and 
related 
supplies 
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Notes to the Condensed Interim Financial Statements (cont’d) 
 

9. Investments in subsidiaries (cont’d) 
 

   Proportion   
  Proportion of equity  
 Country of of equity interests  
 incorporation/  interests held by non-  
 place of held by the controlling  
Name of 
subsidiaries business Group Interests 

Principal 
activities 

  30.09.2026 31.12.2025 30.09.2026 31.12.2025  
  % % % %  
Hainan Blue 

Code  
China 100 100 - - Technical 

consulting  
 Biotechnology 

Co.,  
      and 

development  
 Ltd. (“HBCB”)        services, 

information 
consulting 
services, 
natural 
science 
research and 
development, 
general sales 
and retail; and 
e-commerce 

       
Held by KHL       
Kitchen Culture 

(Hong  
Hong Kong 70 70 30 30 Sales and 

distribution of  
 Kong) Limited 

(i) 
     kitchen 

system,  
      kitchen 

appliances, 
wardrobe 
system, 
household 
furniture and 
appliances 

       
Kitchen Culture 

(China)  
Hong Kong 100 100 - - Dormant 

 Limited (i)       
       

Held by HBCB       
Blue Code 

Medical 
Health 
(Hainan) Co. 
Ltd. (iii) 

China 100 100 - - General sales 
and retail; and 
e-commerce 

        
       

(i) Audited by Fan, Chan & Co, Hong Kong, a member firm of “Nexia International” network 
(ii) Not required to be audited   
(iii) Incorporation of wholly-owned subsidiary on 2 September 2025 
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Notes to the Condensed Interim Financial Statements (cont’d) 
 

10. Investment in associate 
 

Set out below is the associate of the Group: 

Name   Principal activities  

Country of 
business/ 

incorporation 
% of  

ownership interest 
     30.09.2026 31.12.2025 
       
Held by SDAI Limited       
       
OOWAY Technology 

Pte. Ltd. 
 Holding company and 

provision of management 
consultancy services 

 Republic of 
Singapore 

27.65 27.65 

 
Investment in associate is fully impaired as at 30 September 2026 and 31 December 2025.. 
 
 

11. Investment in joint venture 
 

The Group and the Company have an interest in a joint venture (“JV”), QCM Holdings Pte. Ltd. 
(“QCMH”), in which they holds a 55% equity interest. The JV is principally engaged in creating 
an international operations platform focusing on global brand promotion, international channel 
development, pricing system design and sales conversion, with the aim to expand the 
moxibustion products market and is incorporated in Singapore.  
 
The JV is accounted for using the equity method. 
 
During the first quarter of 2026, the Group recognised a share of loss of S$55,000, which is 
presented under “Share of loss from equity-accounted investees” in the condensed interim 
financial statement of profit and loss and other comprehensive income for first quarter and three 
months ended 31 March 2026. 
 
As at 30 September 2026, the carrying amount of the Group’s investment in the joint venture was 
S$Nil, while the carrying amount of the Company’s investment in the joint venture was S$55,000. 
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Notes to the Condensed Interim Financial Statements (cont’d) 
 

12. Property, plant and equipment 
 

The Group 

Leasehold 
properties 

Renovations 
Furniture 

and 
fittings 

Office 
Equipment 

Total 

 S$ S$ S$ S$ S$ 
Cost      
At 1 January 2025 (Audited) 312,729 126,864 6,599 46,178 492,370 
Addition 406,444 – – – 406,444 
Exchange differences  (570) – (149) (121) (840) 
At 31 December 2025 (Audited) 

and 30 September 2026 
(Unaudited) 718,603 126,864 6,450 46,057 897,974 

 
Accumulated depreciation and 

impairment loss      

At 1 January 2025 (Audited) 162,432 126,864 6,599 46,178 342,073 
Depreciation for the year  165,261  – – –  165,261  
Exchange differences  (2,377) – (149) (121)  (2,647) 
At 31 December 2025 (Audited) 325,316 126,864 6,450 46,057 504,687 
Depreciation for the period 139,276 – – – 139,276 
Exchange differences (893) – – – (893) 
At 30 September 2026 

(Unaudited) 463,699 126,864 6,450 46,057 643,070 
      
Net book value      
At 30 September 2026 

(Unaudited) 254,904 – – – 254,904 
At 31 December 2025 (Audited) 393,287 – – – 393,287 
 
 

     

The Company 
Leasehold 
properties Renovations Office 

Equipment Total 

 S$ S$ S$ S$ 
Cost      
At 1 January 2025 (Audited) 212,327 126,864 40,866 380,057 
Addition  21,586 – – 21,586 
At 31 December 2025 (Audited) 

and 30 September 2026 
(Unaudited) 233,913 126,864 40,866 401,643 

 
Accumulated depreciation and 

impairment loss 
     

At 1 January 2025 (Audited) 62,030 126,864 40,866 229,760 
Depreciation for the year 84,567 – – 84,567 
At 31 December 2025 (Audited) 146,597 126,864 40,866 314,327 
Depreciation for the period 53,263 – – 53,263 
At 30 September 2026 

(Unaudited) 199,860 126,864 40,866 367,590 
     
Net book value     
At 30 September 2026 

(Unaudited) 
34,053 – – 34,053 

At 31 December 2025 (Audited) 87,316 – – 87,316 

      
 

During the financial period under review, the Group did not acquire any property, plant and 
equipment (FY2025: S$406,444).  
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Notes to the Condensed Interim Financial Statements (cont’d) 
 
13. Intangible assets 
 

In FY2025, the Group capitalised new intangible assets amounting to S$11,807, representing the 
capitalisation of testing fees paid to a Hong Kong government authority in relation to regulatory 
compliance testing for a specific refrigerator model sold by the Group’s Hong Kong subsidiary. 
 
As at 30 September 2026, the carrying amount of the intangible assets of the Group amounted to 
S$6,380 (31 December 2025: S$9,371), after recognising an amortisation of S$2,877 (FY2025: 
S$2,296), partially offset by exchange rate differences of approximately S$254 (FY2025: S$140). 
 
The aforementioned costs were capitalised as intangible assets on the basis that they are directly 
attributable to bringing the product to market and are expected to generate future economic benefits 
through the continued sale of this refrigerator model. 
 
Management is of the view that these capitalised amounts to meet the recognition criteria for 
intangible assets prescribed under SFRS(I) 1-38 – Intangible Assets, as the expenditures are 
identifiable, controlled by the Group and are expected to result in probable future economic inflows. 
 

 
14. Trade and other receivables 

 
 Group  Company 
 30.09.2026 31.12.2025  30.09.2026 31.12.2025 
 (Unaudited) 

S$ 
(Audited) 

S$ 
 (Unaudited) 

S$ 
(Audited) 

S$ 
      
Trade receivables  186,054    175,947  – – 
Impairment losses  (157,940)  (159,976)  – – 
Net trade receivables 28,114 15,971  – – 
      
Amount due from joint 
venture 316,808 – 

 
316,808 – 

Amounts due from former 
subsidiaries 18,618,446 18,618,446  18,617,827 18,617,827 
Amounts due from former 
associate 233,256 233,256  233,256 233,256 
Amounts due from 
subsidiaries – –  4,834,955 4,306,325 
 19,168,510 18,851,702  24,002,846  23,157,408  
Impairment losses (18,851,702) (18,851,702)  (23,137,670) (23,137,670) 
 316,808 –  865,176  19,738  
      
Other receivables 72,170 30,328  14,139 5,939 
Deposits 240,191 163,490  127,354 127,356 
 312,361 193,818  141,493 133,295 
Impairment losses (5,000)  (5,000)  (5,000) (5,000) 
 307,361 188,818  136,493 128,295 
      
At amortised cost (net) 624,169 188,818  1,001,669 148,033 
Prepayments 459,689 132,711  15,173 38,394 
Total other receivables 1,083,858 321,529  1,016,842 186,427 

 
The average credit period on the sale of goods is 60 days. No interest is charged on the trade 
receivables. Before accepting any new customer, the Group will assess the potential customer’s 
credit quality and define credit limits by customer. Credit limits attributed to customers will be 
reviewed periodically. 
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Notes to the Condensed Interim Financial Statements (cont’d) 
 

14. Trade and other receivables (cont’d) 
 

The movement in the allowance for impairment losses on trade receivables during the financial period 
under review was solely attributable to foreign currency translation differences. No additional 
impairment losses or reversals of impairment losses were recognised during the financial period under 
review. 
 
Movement in the allowance for impairment in respect of other receivables during the period/year 
was as follows: 
 
 Group  Company 
 3Q2026 FY2025  3Q2026 FY2025 
 (Unaudited) 

S$ 
(Audited) 

S$ 
 (Unaudited) 

S$ 
(Audited) 

S$ 
At beginning of financial 

period/year 18,856,702 18,861,533  23,142,670 23,169,032 
Impairment loss recognised – –  – 2,493 
Reversal of impairment loss – (4,831)  – (28,855) 
At end of financial 

period/year 18,856,702 18,856,702  23,142,670 23,142,670 
 
 

15. Borrowings 
 
 Group  Company  
 30.09.2026 31.12.2025  30.09.2026 31.12.2025 
 (Unaudited) 

S$ 
(Audited) 

S$ 
 (Unaudited) 

S$ 
(Audited) 

S$ 
 

Amount repayable within 
one year or less 

     

Unsecured loan (Current)      
Loan 1 – 3,820,933  – 3,820,933 
Loan 2 – 3,849,592  – 3,849,592 
Loan 3 400,000 –  400,000 – 
Redeemable Loans 1 –  960,201   –  960,201  
Redeemable Loans 2 600,000  1,032,219   600,000  1,032,219  
      
 1,000,000 9,662,945  1,000,000 9,662,945 
      
Amount repayable after 

one year 
     

Unsecured loan (Non- 
Current) 

     

Loan 1 4,000,000 –  4,000,000 – 
Loan 2 4,000,000 –  4,000,000 – 
Loan 4 200,000 –  200,000 – 
Redeemable Loans 1 1,000,000 –  1,000,000 – 
Redeemable Loans 2 400,000 –  400,000 – 
Redeemable Loans 3 1,100,000 –  1,100,000 – 
Redeemable Loan 4 200,000 –  200,000 – 
Redeemable Loan 5 500,000 –  500,000 – 
Total borrowings 11,400,000 –  11,400,000 – 

 
  



 

 
SDAI LIMITED 
(Company Registration No. 201107179D) 
(Incorporated in the Republic of Singapore) 
 

 

  22 

Notes to the Condensed Interim Financial Statements (cont’d) 
 

15. Borrowings (cont’d) 
 

Loan 1 
 

On 26 June 2023, the Company entered into a loan agreement with Asian Accounts Receivable 
Exchange Pte Ltd (“Loan 1 Agreement”) for an interest-free loan of S$4,000,000 with full 
repayment 12 months from the date of the Loan Agreement (“Loan 1”). The salient terms of the 
Loan 1 Agreement can be found in the announcement made by the Company on 26 June 2023. 
On 27 March 2024, the Company renewed Loan 1 with a maturity date of 26 September 2025. As 
at 31 December 2023 and 31 December 2024, the Company has drawn down a total of 
S$4,000,000. On 11 November 2024, the Company further renewed Loan 1 with a new maturity 
date of 30 September 2026. On 13 March 2026, the Company further renewed Loan 1 with a new 
maturity date of 31 December 2027. 
 
Loan 2 
 
On 27 March 2024, the Company entered into a loan agreement with a director of the Company 
(“Loan 2 Agreement”) for an interest-free loan of S$4,000,000 with full repayment 18 months from 
the date of the loan agreement (“Loan 2”). The salient terms of the loan agreement can be found 
in the announcement made by the Company on 27 March 2024. On 27 March 2024, the Company 
renewed the loan with a maturity date of 26 September 2025. As at 31 December 2024, the 
Company has drawn down a total of S$2.9 million. On 11 November 2024, the Company further 
renewed Loan 2 with a new maturity date of 30 September 2026. As at 24 September 2025, the 
Company has further drawn down the remainder S$1.1 million. On 13 March 2026, the Company 
further renewed Loan 2 with a new maturity date of 31 December 2027. 
 
Loan 3 
 
On 17 June 2026, the Company entered into a funding agreement (“Loan 3 Agreement”) with a 
private investor for a loan facility (“Loan 3”) of up to S$600,000. The loan facility bears interest at 
15% per annum, with each drawdown repayable within six (6) calendar months from its respective 
disbursement date. The proceeds of the Loan 3 are to be used solely for the prepayment or 
payment for the purchase of Calcium Alpha-Ketoglutarate ("Ca-AKG") products. As at 30 
September 2026, the Company had drawn down S$400,000 under the facility. 
 
Loan 4 

 
On 16 July 2026, the Company entered into a loan agreement with a director of the Company 
(“Loan 4 Agreement”) for an interest-free loan of S$200,000 with  full repayment on 31 December 
2027 (“Loan 4”). The salient terms of the loan agreement can be found in the announcement made 
by the Company on 16 July 2026. As at 30 September 2026, the Company had drawn down 
S$200,000 from Loan 4. 
 
Redeemable Loans 1   
 
On 11 November 2024, the Company entered into four (4) separate redeemable loan agreements 
(collectively, the “Redeemable Loan Agreements”) with (a) Mr Chee Tuck Hong, (b) Ms Elizabeth 
Widjaja, (c) Mr Tan Kee Tuan and (d) Mr Chan Lung Tin for an interest-free loan of S$1,000,000 
(“Redeemable Loans 1”) with full repayment 19 months from the date of the Redeemable Loan 
Agreements. The salient terms of the Redeemable Loan Agreements can be found in the 
announcement made by the Company on 11 November 2024. As at 30 September 2026, the 
Company has fully drawn down Redeemable Loans 1. On 13 March 2026, the Company further 
renewed Redeemable Loans 1 with a new maturity date of 31 December 2027. 
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Notes to the Condensed Interim Financial Statements (cont’d) 
 

15. Borrowings (cont’d) 
 

Redeemable Loan 2 
 
On 6 August 2025, the Company entered into four (4) separate redeemable loan agreements 
(collectively, the “Redeemable Loan Agreements 2”, and individually, a “Redeemable Loan Facility”) 
with (a) Mr Tan Kooi Jin, (b) Mr Chiang Siew Kay, (c) Mr Pok Soy Yoong and (d) Mr Tan Wai Boon for 
a loan of S$1,000,000 carrying an interest rate of 8% per annum on the principal amount 
(“Redeemable Loans 2”) with full repayment on 30 June 2026. The salient terms of the Redeemable 
Loan Agreements 2 can be found in the announcement made by the Company on 6 August 2025 and 
the clarification announcement on 7 August 2025. As at 30 September 2026, the Company has drawn 
down an aggregate amount of S$1,000,000 from Redeemable Loans 2. On 13 March 2026, the 
Company further renewed three (3) Redeemable Loan Facilities with three (3) of the aforementioned 
investors by extending the maturity date to 31 December 2027 and separately renewed the 
Redeemable Loans 2 facility with Mr Tan Kooi Jin by extending the maturity date to 31 March 2027. 
 
Redeemable Loan 3  
 
On 13 March 2026, the Company entered into six (6) separate redeemable loan agreements 
(collectively, the “Redeemable Loan Agreements 3”) with (a) Ms Zhang Lixin, (b) Mr Tan Yeng 
Chong, (c) Mr Siew Yew Khuen, (d) Mr Lim Chin Sheng, (e) Mr Lim Cheng Hock and (f) Mr Leow 
Eng Chong for a loan of S$1,100,000 carrying an interest rate of 8% per annum on the principal 
amount (“Redeemable Loans 3”) with full repayment on 31 December 2027. The salient terms of 
the Redeemable Loan Agreements 3 can be found in the announcement made by the Company on 
14 March 2026. As at 30 September 2026, the Company has drawn down an aggregate amount of 
S$1,100,000 from Redeemable Loans 3. On 13 March 2026, the Company further renewed 
Redeemable Loan 3 with a new maturity date of 31 December 2027.   
 
Redeemable Loan 4  
 
On 10 June 2026, the Company entered into a redeemable loan agreement (“Redeemable Loan 
4”) with Beyoung Pte. Ltd. for a loan of S$200,000 carrying an interest rate of 8% per annum on 
the principal amount with full repayment on 31 December 2027. The salient term of the Redeemable 
Loan Agreement 4 can be found in the announcement made by the Company on 11 June 2026. As 
at 30 September 2026, the Company has drawn down S$200,000 from Redeemable Loan 4.  
 
Redeemable Loan 5  
 
On 17 August 2026, the Company entered into a redeemable loan agreement (“Redeemable Loan 
5”) with Mr Tan Wai Boon for a loan of S$500,000 carrying an interest rate of 8% per annum on the 
principal amount with full repayment on 31 December 2027. The salient term of the Redeemable 
Loan Agreement 5 can be found in the announcement made by the Company on 17 August 2026. 
As at 30 September 2026, the Company has drawn down S$500,000 from Redeemable Loan 5. 
 
Equity conversion option 

 
The above loans, with the exception of Loan 3, contained an equity conversion option, which 
enables the Company to convert the loans to ordinary shares of the Company upon resumption of 
trading of the shares of the Company. This equity conversion feature does not qualify as an equity 
instrument because the conversion term does not meet the “fixed-for-fixed” test, where the number 
of ordinary shares to be converted is not fixed and may vary with the changes in fair value of the 
ordinary shares of the Company. 

 
The equity conversion option meets the definition of a derivative financial instrument. The Group 
and the Company assessed that the fair value of the derivative financial instrument is insignificant 
as at 30 September 2026 and 31 December 2025. 
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Notes to the Condensed Interim Financial Statements (cont’d) 
 

16. Share capital 
 

 The Group and the Company 
30 September 2026 31 December 2025 

No. of shares S$ No. of shares S$ 
Issued and paid-up      
Beginning and end of 

financial period/year 424,665,283 58,948,250 424,665,283 58,948,250 
 

All shares rank equally with regard to the Company’s residual assets. All issued shares are fully 
paid, with no par value. 
 
The holders of ordinary shares are entitled to receive dividends as declared from time to time and 
are entitled to one vote per share at meetings of the Company. All rights attached to the Company’s 
shares held by the Group are suspended until those shares are reissued. 
 
There were no changes in the share capital of the Company since 31 December 2025. 
 
As at 30 September 2025, the Company has entered into Loan 1, Loan 2 and Redeemable Loans 
1. Save for these, the Company did not have any treasury shares, subsidiary holdings or other 
convertibles as at 30 September 2025. 
 
Save for the Loan 1, Loan 2, Loan 3, Loan 4, Redeemable Loans 1, Redeemable Loans 2, 
Redeemable Loans 3, Redeemable Loan 4 and Redeemable Loan 5, the Company did not have 
any treasury shares, subsidiary holdings or other convertibles as at 30 September 2026.  
 
The Company did not hold any treasury shares and the Company’s subsidiaries did not hold any 
shares in the Company as at 30 September 2026 and 30 September 2025. 
 
 

17. Significant related party transactions 
 

There were no material related party transactions during 9M2026 and FY2025. 
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Notes to the Condensed Interim Financial Statements (cont’d) 
 

18. Significant events 
 
Save as disclosed below, there are no known significant events which led to adjustments to this 
set of interim financial statements: 
 
(a) On 12 July 2021, the Company voluntarily suspended trading of its shares on the SGX-ST 

as the board of directors of the Company (the “Board” or “Directors”) at the time was unable 
to confirm that all relevant material information has been announced, pending, inter alia, the 
completion of the additional agreed-upon-procedures or a special audit then being 
considered by the Audit and Risk Committee. Please refer to the Company’s announcement 
dated 12 July 2021 for further details. 
 

(b) On 14 July 2021 and 19 August 2021, Singapore Exchange Regulation (“SGX RegCo”) 
issued notices of compliance to the Company, which directed the commissioning of a special 
audit to investigate into concerns surrounding the Company’s use of past fundraising 
proceeds, suspected payroll irregularities, purported unauthorised transactions and the 
associated potential internal control lapses (“Special Audit”). Deloitte & Touche Enterprise 
Risk Services Pte Ltd (“Special Auditor”) was appointed as the special auditor to review 
the matters, and report directly to SGX RegCo and Company’s sponsor.  
 
Phase one of the findings of the Special Audit on the payroll matter and unauthorised 
transactions was announced by the Company on 21 July 2023. Phase two of the findings of 
the Special Audit which, among others, focused on the Company’s use of past fund-raising 
proceeds, was announced by the Company on 29 August 2025 (“Phase 2 Special Audit 
Report”). 

 
On 29 August 2025, SGX RegCo issued a Regulatory Announcement (“Regulatory 
Announcement”) which sets out, inter alia, specific directives for the Company and the 
Board to rectify the internal control weaknesses highlighted by the Special Auditor and obtain 
an independent assurance on the adequacy and effectiveness of its internal controls from 
Baker Tilly Consultancy (Singapore) Pte. Ltd. (“Baker Tilly”), its outsourced internal auditor. 
In addition, SGX RegCo requires the Company to disclose material findings and remedial 
measures recommended by Baker Tilly in its annual report for the financial year ended 31 
December 2025 (“Annual Report 2025”) and to provide the Board’s and the Audit 
Committee’s comments on the adequacy and effectiveness of its internal controls and risk 
management systems. 
 
In the Annual Report 2025 issued by the Company on 15 April 2026, the Company and 
Baker Tilly had reported the aforementioned directed by SGX RegCo pursuant to the 
Regulatory Announcement. Accordingly, the Board considers the Special Audit and its 
related matters concluded as at the date of the Annual Report 2025.  
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Notes to the Condensed Interim Financial Statements (cont’d) 
 

18. Significant events (cont’d) 
 

(c) On 23 January 2026, the Company announced that it had received formal legal advice from 
Covenant Chambers LLC in relation to the findings set out in the Phase 2 Special Audit 
Report (“Legal Recommendations”) on 22 January 2026.  
 
Pursuant to the Legal Recommendations, the Company had, 
 
(i) on 14 May 2026, issued letters of demand to certain parties seeking, inter alia, full 

explanations and supporting documentation in relation to consultancy services 
purportedly rendered to the Company; 

(ii) on 14 May 2026, made voluntary disclosures to the Ministry of Manpower of 
Singapore (“MOM”) through MOM’s online reporting portal in relation to the potential 
infringements of Employment Act of Singapore and submitted a report to SGX 
RegCo through its whistleblowing channel in relation to potential regulatory 
breaches and governance concerns identified; and 

(iii) on 2 July 2026, lodged formal reports requesting investigations in relation to certain 
findings identified in the Phase 2 Special Audit Report with the Commercial Affairs 
Department and the Corrupt Practices Investigation Bureau (“CPIB”). The CPIB has 
subsequently informed that it has carefully assessed the information in the report 
and as it does not disclose a specific offence of corruption at present, it will be taking 
no further action. 

 
(d) On 8 May 2026, SDH entered into a strategic cooperation agreement with LiveBeyond to 

explore collaboration opportunities in the areas of anti-ageing biotechnology, healthcare-
related products and services, as well as research and development initiatives. The 
cooperation agreement supports the Group’s expansion into the biotechnology and wellness 
industry. 

 
(e) On 17 June 2026, SDH entered into a supplier agreement with a biotechnology company 

incorporated in the United States of America for the manufacture and supply of Ca-AKG 
supplements. The agreement has an initial term of three (3) years commencing from 17 
June 2026 and will automatically renew for successive periods of two (2) years unless 
terminated or non-renewed in accordance with its terms. Pursuant to the agreement, the 
supplier will manufacture and supply Ca-AKG products to SDAI Healthcare Pte. Ltd. for sale 
and distribution in the People's Republic of China (including Hong Kong and Macau, 
excluding Taiwan), Singapore and such other territories as may be mutually agreed by the 
parties in writing from time to time. The agreement also resulted in the cooperation 
agreement announced on 8 May 2026 becoming effective. As at 30 September 2026, the 
Company had drawn down S$200,000 under the facility pursuant to Loan 3 Agreement, to 
make prepayment for the purchase of Ca-AKG products.  

 
 

19. Subsequent events  
 

Subsequent to 3Q2026: 
 
(a) As announced by the Company on 4 November 2026, the Group established a five-member 

Scientific Board, chaired by Professor Brian Kennedy, to provide strategic scientific guidance 
and support the Group’s ongoing transformation into a longevity-focused biotechnology 
company. The Scientific Board comprises experts in ageing biology, cell biology, drug 
discovery and translational research, and will advise the Group on scientific strategy, 
research and development priorities, commercialisation of emerging scientific innovations, 
and potential collaborations with research institutions and industry partners. The 
establishment of the Scientific Board represents a further step in strengthening the Group’s 
scientific capabilities and supporting the long-term development of its anti-ageing and 
longevity-focused healthcare products and services. 
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19. Subsequent events  
 

(b) As announced by the Company on 6 November 2026, the Group officially launched SDAI 
BioAge™ Core, its flagship anti-ageing dietary supplement under the SDAI BioAge™ 
platform, in Singapore. The product, researched and developed by Professor Brian Kennedy, 
is formulated specifically for Asian consumers aged 40 and above and features patented 
proprietary controlled-release technology designed to release Ca-AKG gradually over a 
period of more than six hours. The product is available in separate formulations for men and 
women. 
 
The launch marks a significant milestone in the Group’s ongoing transformation into a 
longevity-focused biotechnology company and represents a further step towards the 
commercialisation of its anti-ageing and biological age management solutions. Following its 
launch in Singapore, the Group intends to expand the product’s distribution into China, Hong 
Kong and Macau, subject to the relevant regulatory approvals. 
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Other Information Required by Appendix 7C of the Catalist Rules 
 
Part I Information Required for Quarterly (Q1, Q2 & Q3), Half-Year and Full Year Announcements 
 
1. Whether the figures have been audited or reviewed, and in accordance with which auditing 

standard or practice. 
 
The condensed interim consolidated statement of financial position of the Company and its 
subsidiaries as at 30 September 2026 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 third quarter and nine months period 
ended 30 September 2026, and the explanatory notes herein have not been audited or reviewed 
by the independent auditor of the Company (the “Auditor”). 
 

2. Where the figures have been audited or reviewed, the auditors' report (including 
any modifications or emphasis of a matter). 

 
Not applicable. 
 

3. 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 Group’s latest audited consolidated financial statements for FY2025 contained a 
Disclaimer of Opinion issued by the Auditor in relation to the use of the going concern 
assumption. Management is currently in the process of addressing and resolving the audit 
issue raised by the Auditor. 
 

(b) Confirmation from the Board that the impact of all outstanding audit issues on the 
financial statements have been adequately disclosed. 
 
The Directors confirm that the impact of all outstanding audit issues on the financial 
statements has been adequately disclosed. 
 

4. Whether the same accounting policies and methods of computation as in the issuer's 
most recently audited annual financial statements have been applied. 

 
Except for the adoption of the new and revised SFRS(I)s and amendments to SFRS(I), effective 
for the current financial period that are relevant to them, the Group has adopted the same 
accounting policies and methods of computation as stated in its latest audited consolidated 
financial statements for FY2025. The Group did not have to change its accounting policies or 
make retrospective adjustments as a result of adopting those SFRS(I). The adoption of the new 
and revised SFRS(I), and amendments to SFRS(I) has no material impact on the financial 
performance or position of the Group and the Company reported for the current or prior reporting 
periods.  
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5. If there are any changes in the accounting policies and methods of computation, including 
any required by an accounting standard, what has changed, as well as the reasons for, 
and the effect of, the change. 

 
Please refer to item 4 above. 
 

6. Earnings per ordinary share of the group for the current financial period reported on and 
the corresponding period of the immediately preceding financial year, after deducting any 
provision for preference dividends: 

 
 3 months ended 9 months ended 
 30.09.2026 30.09.2025 30.09.2026 30.09.2025 
 (Unaudited) (Unaudited) (Unaudited) (Unaudited) 
     
Loss for the period 
attributable to equity holders 
of the Company (S$) (720,612) (553,661) (2,452,667) (2,089,286) 
     
Weighted average number of 
ordinary shares in use 

424,665,283 424,665,283 424,665,283 424,665,283 

     
Basic and diluted loss per 
share  

    

Basic and diluted (S$ cents)  (0.17)  (0.13) (0.58)  (0.49) 
 

There were no dilutive potential ordinary shares for 3Q2026 and 3Q2025. The diluted loss per 
share was the same as the basis loss per share for the aforementioned financial periods. 

 
7. Net asset value (for the issuer and group) per ordinary share based on the total number 

of issued shares, excluding treasury shares of the issuer at the end of the: 
 

  Group   Company  
  30.09.2026 31.12.2025 30.09.2026 31.12.2025 
  (Unaudited) (Audited) (Unaudited) (Audited) 
Net asset value per ordinary share 

(S$ cents)  (2.80) (2.22) (2.66) (2.25) 
Number of ordinary shares in issue 

as at period/year end 424,665,283 424,665,283 424,665,283 424,665,283 
 

Net asset value per ordinary share is calculated by dividing the respective equity attributable to 
equity holders of the Company by the aggregate number of ordinary shares as at the end of the 
respective financial periods. 
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8. A review of the performance of the group 
 

Review of Consolidated Statement of Profit and Loss 
 
Revenue 
The Group recorded an increase in revenue of 49.3% or S$0.06 million from S$0.10 million in 
3Q2025 to S$0.16 million in 3Q2026. The increase was mainly driven by the contribution of 
S$0.05 million from distribution and retail segment, in addition to S$0.01 million from the Group's 
new healthcare business, which commenced sales since December 2025.  
 
Cost of sales 
The Group's cost of sales increased by 85.9% or S$0.03 million, from S$0.03 million in 3Q2025 
to S$0.06 million in 3Q2026. The increase was mainly attributable to the higher cost of sales from 
the distribution and retail segment. 
 
Gross profit 
The Group’s gross profit increased by 31.1%, or S$0.02 million, from S$0.07 million in 3Q2025 
to S$0.09 million in 3Q2026, which was mainly due to a higher profit margin contributed by retail 
and distribution segment in 3Q2026. 
 
Other (expenses)/income 
Other (expenses)/income improved by S$6,530, from other income of S$240 in 3Q2025 to other 
expense of S$6,290 in 3Q2026, mainly due to the absence of foreign exchange losses of S$6,454 
in 3Q2026.  
 
Selling and distribution expenses 
The Group recorded selling and distribution expenses of S$0.02 million in 3Q2026, which mainly 
comprised of marketing fees and product design fees incurred in relation to the launch of new 
products by HBCB in 3Q2026. No such expenses were incurred in 3Q2025. 
 
Other operating (expenses)/income 
Other operating expenses/income decreased by S$0.14 million, from other operating income of 
S$0.09 million in 3Q2025 to other operating expenses of S$0.05 in 3Q2026, mainly due to higher 
foreign exchange loss recognised in 3Q2026 of S$0.04 million and absence of foreign exchange 
loss in 3Q2025. 
 
General and administrative expenses 
General and administrative expenses increased by 30.4% or S$0.17 million, from S$0.54 million 
in 3Q2025 to S$0.71 million in 3Q2026. The increase was mainly due to higher legal and 
professional fees of S$0.04 million relating to legal advisory for new business initiatives, and audit 
fees of S$0.12 million accrued for 3Q2026. 
 
Finance costs 
Finance costs decreased by 89.3% or S$0.14 million, from S$0.16 million in 3Q2025 to S$0.02 
million in 3Q2026, mainly attributable to the completion of the unwinding of discount on the 
redeemable loans. 
 
Loss before tax 
As a result of the foregoing, the Group recorded an increase of 29.7% or S$0.16 million in loss 
before tax, from S$0.55 million in 3Q2025 to S$0.71 million in 3Q2026. 

 
Share of loss from equity-accounted investees, net of tax  
The share of loss from equity-accounted investee recorded in the current financial period relates 
to the Group’s newly established joint venture, which commenced operations during the current 
financial period. Accordingly, there was no corresponding comparative amount in the previous 
financial period. The loss incurred was mainly attributable to start-up and operational expenses 
incurred during the initial stage of business development prior to the commencement and scaling 
up of revenue-generating activities. 
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8. A review of the performance of the group (cont’d) 

 
Review of Statements of Financial Position (cont’d) 
 
Non-current assets  
The Group's non-current assets decreased by S$0.14 million, from S$0.40 million as at 31 
December 2025 to S$0.26 million as at 30 September 2026, primarily attributable to the 
depreciation charges of S$0.14 million.   
 
Current assets  
The Group's current assets increased by S$0.58 million, from S$1.33 million as at 31 December 
2025 to S$1.91 million as at 30 September 2026. The increase was mainly attributable to (i) an 
increase in other receivables of S$0.76 million, mainly as a result of increase in receivables of 
S$0.32 million from QCMH, a joint venture incorporated during the financial year and an increase 
in prepayments of S$0.33 million which was mainly made to the Group’s supplier for the 
production of new healthcare product; (ii) an increase in trade receivables of S$0.01 million 
arising from higher retail and distribution sales by the Group's Hong Kong subsidiary; and (iii) an 
increase in inventories of S$0.07 million from the additional purchases made by the Hong Kong 
subsidiary. These increases were partially offset by a decrease in cash and cash equivalents of 
S$0.26 million. 
 
Non-current liabilities  
The Group’s non-current liabilities increased by S$11.39 million, from S$0.25 million as at 31 
December 2025 to S$11.64 million as at 30 September 2026. The increase was mainly 
attributable to the reclassification of borrowings from current liabilities to non-current liabilities 
following the extension of the loan maturity dates to beyond 12 months from the reporting date, 
as well as the recognition of new redeemable loans of S$700,000 in 3Q2026.   
 
Current liabilities 
The Group’s current liabilities decreased by S$8.56 million, from S$11.83 million as at 31 
December 2025 to S$3.27 million as at 30 September 2026. The decrease was mainly 
attributable to the reclassification of borrowings from current liabilities to non-current liabilities 
following the extension of the loan maturity dates to beyond 12 months from the reporting date.   
 
Please refer to the section entitled “Review of Consolidated Statement of Cash Flows” below for 
information on the decrease in cash and cash equivalents.   
 
Equity 
The Group recorded negative total equity of S$12.73 million as at 30 September 2026, as 
compared to negative total equity of S$10.34 million as at 31 December 2025, mainly due to the 
recognition of losses of S$2.39 million for 9M2026. 
 
Working capital position 
The Group reported a negative working capital position of approximately S$1.36 million as at 30 
September 2026, as compared to a negative working capital of approximately S$10.50 million as 
at 31 December 2025. 
 
The Group is in a negative working capital position as at 30 September 2026, which indicates 
that the Group may not be able to meet its short-term debt obligations when they become due. 
The Board acknowledges the uncertainties regarding the Group’s ability to realise its assets and 
discharge its liabilities in the normal course of business. However, the Board remains confident 
that the Group will be able to meet its obligations as and when they fall due and that the 
preparation of these condensed interim consolidated financial statements on a going concern 
basis remains appropriate, taking into consideration that the Group’s and the Company’s ability 
to:- 
 
(a) successfully complete the corporate turnaround plans and restructuring;  

 
(b) generate sufficient sales revenue and operating cashflow from its businesses;  

 
(c) obtain sufficient new loan financing; and/or  

 
(d) repay all the existing redeemable loans from lenders via debt conversion. 
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8. A review of the performance of the group (cont’d) 
 
Review of Statements of Financial Position (cont’d) 
 
The Company entered into the following: 
 
(a) the third side letter with Asian Accounts Receivable Exchange Pte. Ltd. (“AREX”) to amend 

the expiry date of the S$4.0 million redeemable loan dated 26 June 2023 provided by 
AREX to the Company from 30 June 2026 to 31 December 2027; 
 

(b) the second side letter agreement with Mdm Hao Dongting, a director of the Company, in 
relation to the S$4.0 million interest-free loan dated 27 March 2024 extended by Mdm Hao 
Dongting to the Company, to extend the expiry date to 31 December 2027;  

 
(c) seven (7) side letter agreements to four (4) redeemable loan agreements dated 11 

November 2024 and three (3) redeemable loan agreements dated 6 August 2025 entered 
into between the Company and various investors, in relation to redeemable loans of an 
aggregate principal sum of S$1.4 million, to extend the expiry dates to 31 December 2027;   

 
(d) a side letter agreement to the redeemable loan agreement dated 6 August 2025 entered 

into between the Company and an investor in relation to the redeemable loan of the 
principal sum of S$600,000, to extend the expiry date to 31 March 2027;  

 
(e) six (6) separate redeemable loan agreements with six (6) separate investors on 13 March 

2026, for an aggregate principal amount of S$1.1 million, carrying an interest rate of 8 per 
cent per annum on the principal amount, with a maturity date of 31 December 2027;  

 
(f) a redeemable loan agreement with an investor on 10 June 2026, for an aggregate principal 

amount of S$200,000, carrying an interest rate of 8 per cent per annum on the principal 
amount, with a maturity date of 31 December 2027.  

 
(g) A funding agreement with a private investor for a loan facility of up to S$600,000. The loan 

facility bears interest at 15% per annum, with each drawdown repayable within six (6) 
months from its respective disbursement date on 17 June 2026. As at 30 September 2026, 
the Company had drawn down S$400,000 under the facility. 

 
(h) a redeemable loan agreement with a director of the Company on 16 July 2026, for an 

aggregate principal amount of S$200,000 interest free, with a maturity date of 31 
December 2027.  

 
(i) a redeemable loan agreement with an investor on 17 August 2026, for an aggregate 

principal amount of S$500,000, carrying an interest rate of 8 per cent per annum on the 
principal amount, with a maturity date of 31 December 2027.  
 

The Company is also actively pursuing new business opportunities to generate new revenue 
streams for the Group and enhance the Group’s future prospects. 

 
Review of Consolidated Statement of Cash Flows  
 
The operating cash outflows of the Group in 3Q2026, before adjustments for changes in working 
capital, were S$0.60 million. The net cash used in operating activities was S$0.71 million after 
taking into account the net changes to working capital, including a decrease in trade and other 
receivables of S$0.42 million and an increase in inventories of S$0.06 million, partially offset by 
the increase in trade and other payables of S$0.43 million.   
 
Net cash used in investing activities amounted to S$0.11 million in 3Q2026, mainly attributable 
to the advances to joint venture.  
 
Net cash generated from financing activities amounted to S$0.87 million in 3Q2026, mainly 
attributable to the drawdown of loans from shareholders and investors of S$0.90 million. This 
was partially offset by the repayment of lease liabilities of S$0.03 million and interest payments 
of S$0.01 million.  
 
As a result of the above and after adjusting for the effects of foreign exchange rate changes on 
cash and cash equivalents amounting to S$0.01 million, the Group recorded an increase of 
S$0.05 million in cash and cash equivalents, from S$0.39 million as at 30 June 2026 to S$0.46 
million as at 30 September 2026. 
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9. Where a forecast, or a prospect statement, has been previously disclosed to shareholders, 
any variance between it and the actual results. 

 
Not applicable. No forecast or prospect statement has been previously disclosed to shareholders. 
 

10. 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 reporting period and the next 12 months. 
 
The Group continues to step up its effort towards a resumption of trading of its Shares on the 
SGX-ST. In this regard, the Group has shifted its strategic focus to applying biotechnology to 
develop and provide anti-ageing, longevity and biological age management solutions through 
SDAI BioAge™, its biological age management and longevity platform. The Group is building a 
science-led healthy longevity platform that connects longevity science, scientific expertise, health 
technologies and real-world consumer applications, with the aim of translating emerging research 
into practical products, services and long-term health management solutions.  
 
Further to this strategy and as announced by the Company on 4 November 2026, the Group has 
established a five-member scientific board (the “Scientific Board”) to advance its longevity-
focused biotechnology strategy and provide advisory input on research priorities, the evaluation 
and commercial translation of emerging science, and collaboration with research institutions and 
industry partners. In addition, as announced by the Company on 6 November 2026, the Group 
has launched the SDAI BioAge™ Core, a biological age management dietary supplement with 
controlled-release Calcium Alpha-Ketoglutarate as its core ingredient. Developed based on the 
proprietary formula of Professor Brian Kennedy, who chairs the Scientific Board, the SDAI 
BioAge™ Core is customised for the Asian populations with specific male and female 
formulations.  
 
As part of its shift to commercialising longevity and biological age management solutions and 
other healthcare-related products and services, the Group has since significantly scaled down its 
business of distributing high-end kitchen systems and appliances. 

 
The Group is progressively building a sustainable business model, thereby allowing the Group 
to apply for a resumption of trading in due course. The Group will make further announcements 
as and when there are material developments.  
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11. Dividend 
 
(a) Whether an interim (final) ordinary dividend has been declared (recommended); and  
 

No dividend has been declared or recommended for 3Q2026.  
 

(b) (i) Amount per share  
 

Not applicable.  
 
(ii) Previous corresponding period  
 
No interim dividend was declared or recommended in the previous corresponding period.  
 

(c)  Whether the dividend is before tax, net of tax or tax exempt. If before tax or net of tax, 
state the tax rate and the country where the dividend is derived. (If the dividend is not 
taxable in the hands of shareholders, this must be stated)  

 
Not applicable.  

 
(d) The date the dividend is payable.  
 

Not applicable.  
 

(e) The date on which Registrable Transfers received by the company (up to 5.00 pm) will 
be registered before entitlements to the dividend are determined.  

 
Not applicable. 

 
(f)  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 by the Directors for 3Q2026 as the Group 
incurred a loss for 3Q2026 and continues to report accumulated losses as at 30 September 
2026. 

 
12. If the group has obtained a general mandate from shareholders for interested person 

transactions (“IPTs”), the aggregate value of such transactions as required under Rule 
920(1)(a)(ii). If no IPT mandate has been obtained, a statement to that effect. 

 
The Group does not have a general mandate from its shareholders for IPTs.  
 

13. Negative confirmation pursuant to Rule 705(5). (Not required for announcement on full 
year results) 

 
On behalf of the board of directors of the Company, we, the undersigned, hereby confirm to the 
best of our knowledge, nothing has come to the attention of the board of directors of the Company 
which may render the unaudited condensed interim consolidated financial results for the Group 
for the third quarter and nine months period ended 30 September 2026 to be false or misleading 
in any material aspect. 
 
On behalf of the Board of Directors 
 
 
Hao Dongting   Liu Ting 
Executive Chairperson  Executive Director and CEO 
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14. Confirmation that the issuer has procured undertakings from all its directors and 
executive officers (in the format set out in Appendix 7H) under Rule 720(1). 

 
The Company confirms that all the required undertakings in the format set out in Appendix 7H 
under the Rule 720(1) of the Catalist Rules have been obtained from its directors and executive 
officers. 
 

15. Disclosure of acquisitions (including incorporations) and realisations of shares in 
subsidiaries and/or associated companies since the end of the previous reporting period 
pursuant to Rule 706A of the Catalist Rules.  
 
The Group has not made any other acquisitions (including incorporations) or realisations of 
shares in subsidiaries and/or associated companies since the end of the second quarter of 2026, 
up to 30 September 2026. 
 

Part II Additional Information Required for Full Year Announcement 
 
16. Segmented revenue and results for operating segments (of the group) in the form 

presented in the issuer's most recently audited annual financial statements, with 
comparative information for the immediately preceding year. 
 
Not applicable. 

 
17. In the review of performance, the factors leading to any material changes in contributions 

to turnover and earnings by the business or geographical segments. 
 

Not applicable. 
 

18. A breakdown of sales as follows: 
 

Not applicable. 
 

19. A breakdown of the total annual dividend (in dollar value) for the issuer's latest full year 
and its previous full year as follows:— 

 
Not applicable. 

 
20. Disclosure of person occupying a managerial position in the issuer or any of its principal 

subsidiaries who is a relative of a director or chief executive officer or substantial 
shareholder of the issuer pursuant to Rule 704(10) in the format below. If there are no such 
persons, the issuer must make an appropriate negative statement. 
 
Not applicable.  
 

 
 
 
BY ORDER OF THE BOARD 
 
 
Hao Dongting 
Executive Chairperson  
11 November 2026 
 


