
Company Registration No.: 198404341D 

 
 
 
 
 

POLARIS LTD. 
(Incorporated in Singapore) 

AND ITS SUBSIDIARIES 
 

CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS 
 

FOR THE SIX MONTHS ENDED 

30 JUNE 2024 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
This announcement has been reviewed by the Company’s Sponsor, Evolve Capital Advisory Private Limited 
(the “Sponsor”). It 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 Mr Jerry Chua (Tel: (65) 6241 6626), at 138 Robinson Road, #13-02 
Oxley Tower, Singapore 068906.   



 

Page | 1  
 

CONTENTS 
 
CONDENSED INTERIM CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 

COMPREHENSIVE INCOME ...................................................................................................................... 2 

CONDENSED INTERIM STATEMENTS OF FINANCIAL POSITION ........................................................... 4 

CONDENSED INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS .............................................. 5 

CONDENSED INTERIM STATEMENTS OF CHANGES IN EQUITY ........................................................... 6 

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS............................ 7 

OTHER INFORMATION REQUIRED BY APPENDIX 7C OF THE CATALIST RULES ............................... 17 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

Page | 2  
 

POLARIS LTD. 
(Company Registration No. : 198404341D) 
Incorporated in the Republic of Singapore 

 

UNAUDITED CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS FOR 
THE HALF YEAR ENDED 30 JUNE 2024 

 

 
PART I - INFORMATION REQUIRED FOR QUARTERLY (Q1, Q2 & Q3), HALF-YEAR AND FULL 
YEAR ANNOUNCEMENTS 
 
1(a) An income statement and statement of comprehensive income, or a statement of 

comprehensive income, for the group, together with a comparative statement for the 
corresponding period of the immediately preceding financial year. 

 
CONDENSED INTERIM CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME  
 
 

  Group  

 Note 
6 months 

ended  
30 June 2024 

6 months 
ended  

30 June 2023 

 
 

Increase/ 
(Decrease) 

     
  S$’000 S$’000 % 
     
Revenue 4 11,703 9,901 18.2 
Cost of sales  (9,969) (8,693) 14.7 
Gross profit  1,734 1,208 43.5 
Other items of income:     
Other income  127 212 (40.1) 

Other items of expense:     
Marketing and distribution  (305) (176) 73.3 
Administrative expenses  (1,944) (1,892) 2.7 
Finance costs  (58) (51) 13.7 
Other expenses  (167) (240) (30.4) 

Share of results of associate, net of tax  - - N.M 
Loss before income tax 6 (613) (939) (34.7) 
Income tax expense 7 - (1) N.M. 
Loss for the period  (613) (940) (34.8) 
     
Attributable to:     
Equity holders of the Company  (696) (703) (1.0) 
Non-controlling interests  83 (237) N.M 

Total loss for the period  (613) (940) (34.8) 
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME (CONT’D)  

 
 

  Group  

 Note 
6 months 

ended  
30 June 2024 

6 months 
ended  

30 June 2023 

 
 

Increase/ 
(Decrease) 

     
  S$’000 S$’000 % 
     
Total loss for the period  (613) (940) (34.8) 
     
Other comprehensive loss, net of tax:     
Items that may be reclassified subsequently 
to profit or loss:     

Exchange differences on translation  (29) (1) N.M 

Other comprehensive loss for the period  (29) (1)  
N.M 

     
Total comprehensive loss for the period  (642) (941) (31.8) 
     
Attributable to:     
Equity holders of the Company  (725) (704) (3.0) 
Non-controlling interests  83 (237) N.M 

Total comprehensive loss for the period  (642) (941) (31.8) 
     
Loss per share attributable to the equity 
holders of the Company:     

Basic and diluted (cents per share)  (0.0041) (0.0041) N.M 
     

 
N.M denotes not meaningful 
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1(b) A statement of financial position (for the issuer and group), together with a 
comparative statement as at the end of the immediately preceding financial year. 

 
CONDENSED INTERIM STATEMENTS OF FINANCIAL POSITION  
 
 

  Group Company 
 Note 30 June  

2024 
31 December 

2023 
30 June  

2024 
31 December 

2023 
   (audited)  (audited) 
  S$’000 S$’000 S$’000 S$’000 
ASSETS      
Non-Current Assets      
Property, plant and equipment 9 3,611 3,753 3,139 3,222 
Investments in subsidiaries  - - 411 410 
Deferred Tax Asset  19 20 - - 
  3,630 3,773 3,550 3,632 
      
Current Assets      
Trade and other receivables  3,158 2,481 2,948 3,539 
Intangible asset  166 165 - - 
Inventories  1,411 1,388 - - 
Prepayments  317 337 19 9 
Cash and bank balances  1,109 2,414 106 358 
  6,161 6,785 3,073 3,906 
      
Total Assets  9,791 10,558 6,623 7,538 
      
LIABILITIES AND EQUITY       
Current Liabilities      
Loans and borrowings 10 308 486 233 446 
Trade and other payables  1,050 716 203 126 
Other liabilities  575 673 139  261 
Provision for income tax  - - - - 
  1,933 1,875 575 834 
      
Non-Current Liabilities      
Loans and borrowings 10 2,163 2,221 2,214 2,214 
Retirement benefit liabilities  125 67 - - 
  2,288 2,288 2,214 2,214 
      
Total Liabilities  4,221 4,163 2,789 3,047 
      
Equity Attributable to Equity 
Holders of the Company      
Share capital 11 4,491 402,747 4,491 402,747 
Foreign currency translation 
reserve  (583) (557) - - 

Accumulated losses  2,669 (394,769)  (657) (398,256) 
      
Non-controlling interests  (1,007) (1,026) - - 
Total Equity  5,570 6,395 3,834 4,491 
      
Total Liabilities and Equity  9,791 10,558 6,623 7,538 
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1(c) A statement of cash flows (for the group), together with a comparative statement for 
the corresponding period of the immediately preceding financial year. 

 
CONDENSED INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS 

 
 

 Group 

 
6 months 

ended  
30 June 

2024 

6 months 
ended  

30 June 
2023 

   
 S$’000 S$’000 
   
Cash Flows from Operating Activities   
Loss before income tax (613) (939) 
Adjustments for:   
Depreciation of property, plant and equipment 135 119 
Finance costs 58 51 
Unrealised exchange differences  (212) 103 

Operating cash flows before changes in working capital (632) (666) 
Changes in working capital:   
Inventories (23) 72 
Trade and other receivables (677) (731) 
Prepayments 96 (165) 
Trade and other payables 376 86 
Other liabilities (132) 124 

Cash flows used in operations (992) (1,280) 
Finance cost (52) (51) 
Income tax paid - (1) 

Net cash flows used in operating activities (1,044) (1,332) 
   
Cash Flows from Investing Activities   
Sale/(Purchase) of property, plant and equipment - (19) 
Net cash flows generated from /(used in) investing activities - (19) 
   
Cash Flows from Financing Activities   
Repayments of bank loans (214) (217) 
Repayments of lease liabilities (47) (19) 
Net cash flows used in financing activities (261) (236) 
   
Net decrease in cash and cash equivalents (1,305) (1,587) 
Cash and cash equivalents at the beginning of the year 2,414 6,261 
Cash and cash equivalents at the end of period  1,109 4,674 
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1(d) A statement (for the issuer and group) showing either (i) all changes in equity or (ii) changes in equity other than those arising from 
capitalisation issues and distributions to shareholders, together with a comparative statement for the corresponding period of the 
immediately preceding financial year. 

 
CONDENSED INTERIM STATEMENTS OF CHANGES IN EQUITY 

 
 

  Share 
capital 

 
Foreign 
currency 

translation 
reserve 

Accumulated 
losses Total 

Non-
controlling 
interests 

Total 

  S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 
Group        
Balance at 1 January 2024  402,747 (557) (394,769) 7,421 (1,026) 6,395 
        
Reduction 
 
Loss for the period 

 
(398,256) 

 
- 

- 
 

- 

398,256 
 

(696) 

- 
 

(696) 

- 
 

83 

- 
 

(613) 
        
Other comprehensive loss   - (29) - (29) - (29) 
        
Total comprehensive loss for the period  (398,256) (29) (397,560) (725) 83 (642) 
        
Derecognition of non-controlling interest arising from 
disposal of interests in subsidiaries  - 3 (122) (119) (64) (183) 
        
Balance at 30 June 2024  4,491 (583) (2,669) 6,577 (1,007) 5,570 
        
        
Balance at 1 January 2023  402,747 189 (392,845) 10,091 (1,023) 9,068 
        
(Loss)/profit for the period  - - (703) (703) (237) (940) 
        
Other comprehensive loss   - (1) - (1) - (1) 
        
Total comprehensive loss for the period  - (1) (703) (704) (237) (941) 
        
Reduction of non-controlling interest arising from 
capital reduction in a subsidiary  - - - - 103 103 
        
Balance at 30 June 2023  402,747 188 (393,548) 9,387 (1,157) 8,230 
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS 
 
 
1 Corporate information 

 
Polaris Ltd. (the “Company”) is a public limited liability company incorporated and domiciled in 
Singapore and is listed on the Catalist of the Singapore Exchange Securities Trading Limited (“SGX-
ST”). The Company’s registered office and principal place of business is at 81 Ubi Avenue 4, #03-11, 
Singapore 408830. 
 
The principal activity of the Company is that of investment holding. The principal activities of the 
subsidiaries are set out in Note 4. 
 
These condensed interim consolidated financial statements as at and for the six-month financial 
period ended 30 June 2024 comprise the Company and its subsidiaries (collectively, the “Group”). 
 
 

2 Basis of Preparation 
 
These condensed interim consolidated financial statements for the six-month financial period ended 
30 June 2024 have been prepared in accordance with SFRS(I) 1-34 Interim Financial Reporting 
issued by the Accounting Standards Council Singapore. These condensed interim consolidated 
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 understanding the changes in the Group’s financial position and performance since 
the last audited consolidated financial statements for the financial year ended 31 December 2023.  
 
The accounting policies and methods of computation adopted in these condensed interim 
consolidated financial statements are consistent with those of the previous financial year, which were 
prepared in accordance with SFRS(I)s, except for the adoption of certain new and amended standards 
as set out in Note 2.1 below. 
 
The condensed interim consolidated financial statements are presented in Singapore dollar, the 
Company’s functional currency. 
 
2.1  New and amended standards adopted by the Group 
 
On 1 January 2024, the Group adopted new and revised SFRS(I)s and interpretations to SFRS(I) 
(“INT SFRS(I)”) that are mandatory for application for the financial period. The adoption of these new 
and amended SFRS(I) and INT SFRS(I) did not have a material impact on these condensed interim 
consolidated financial statements. 
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2.2  New and revised standards issued but not yet effective 
 
At the date of authorisation of these financial statements, the Group has not adopted the following 
new and revised standards applicable to the Group that have been issued but are not yet effective: 
 

Description 
Effective for annual 
periods beginning on or 
after 

  

Amendments to SFRS(I) 1-1, Presentation of Financial Statements: 
Classification of Liabilities as Current or Non-current 1 January 2024 

Amendments to SFRS(I) 1-1, Presentation of Financial Statements: Non-
current Liabilities with Covenants 1 January 2024 

Amendments to SFRS(I) 16, Leases – Lease Liability in a Sale and 
Leaseback 

Amendments to SFRS(I) 1-7: Statement of Cash Flows and SFRS(I) 7  
Financial Instruments: Disclosures: Supplier Finance Arrangements  
 

1 January 2024 
 

1 January 2024 

Amendments to SFRS(I) 1-21: The Effects of Changes in Foreign 
Exchange Rates: Lack of Exchangeability  
 

1 January 2025 

  
 
The Group expects that the adoption of the other new and revised standards above will not have a 
material impact on the financial statements in the initial application period. 
 
2.3  Use of judgements and estimates 
 
In preparing the condensed interim consolidated financial statements, management has made 
judgements, estimates and assumptions that affect the application of accounting policies and the 
reported amounts of assets and liabilities, as well as 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 financial year ended 31 December 2023. 
 
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. 
 
 

3 Seasonal operations 
 
The Group’s businesses were not affected significantly by seasonal or cyclical factors during the 
financial period reported on. 
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4 Segment and revenue information 
 
For management purposes, the Group is organised into business units based on their products and 
services and has the following reportable operating segments: 

 
i. The pre-loved luxury goods segment engages in the business of importing and exporting pre-

loved luxury goods and premium lifestyle products on a wholesale and/or retail basis, with 
extensive operations in Asia under the Mastro Luxe and ALLU brands (operations in 
Singapore, Indonesia, the Philippines, South Korea and South Africa).  
 

ii. The consumer electronics segment engages in the corporate sale of telecommunication, IT 
and consumer electronics products in Singapore. This segment offers a wide range of 
electronic products and services from reputable brands such as Apple.  
 

iii. The customer services segment provides after-market services to end customers for 
equipment repairs, refurbishments and technical services in Singapore. 
 

iv. The green protein business engages in the cultivation and sales of black soldier fly (Hermetia 
Illucens) (“BSF”) larvae (“BSFL”) and its derivative products. 

 
v. The corporate segment is involved in Group-level corporate services, treasury functions and 

investments in marketable securities. It is also involved in strategic investments and joint 
venture opportunities in emerging Southeast Asia markets to synergise and complement the 
Group’s existing offerings. 
 

The principal activities of the Company’s subsidiaries are those of the reportable operating activities 
described above. 

 
Management monitors the operating results of its business units separately for the purpose of making 
decisions about resource allocation and performance assessment. Segment performance is 
evaluated based on operating profit or loss, which, in certain respects, as explained in the table below, 
is measured differently from operating profit or loss in the consolidated financial statements. Group 
financing (including finance costs) and income taxes are managed on a group basis and are not 
allocated to operating segments. 
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4.1 Reportable segments 
 
(a) Segment revenues and results 
 
The following is an analysis of the Group’s revenue and results by reportable operating segment: 
 

 Group 
 Segment revenue Segment profit/(loss) 
 30 June 

2024 
30 June 

2023 
30 June 

2024 
30 June 

2023 
     
 S$’000 S$’000 S$’000 S$’000 
     
Pre-loved luxury goods sales 6,884 3,249 37 (362) 
Consumer electronics sales 4,121 6,251 13 301 
Customer services 493 326 194 (38) 
Green protein sales 205 - (173) - 
Corporate - - (753) (610) 
Others - 75 - (179) 
 11,703 9,901 (682) (888) 
Other Income   127 - 
Finance costs   (58) (51) 
Loss before income tax    (613)              (939) 
     

 
Revenue reported above represents revenue generated from external customers. There were no inter-
segment sales. 
 
Segment profit/(loss) represents the profit earned/loss incurred by each reportable operating segment 
prior to the allocation of share of results of associate, interest income and finance costs. 
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4.1  Reportable segments (cont’d) 
 
(b) Reconciliation 

 Group 
 30 June 

2024 
30 June 

2023 
   
 S$’000 S$’000 
Segment assets   
Pre-loved luxury goods sales 2,019 2,228 
Consumer electronics sales 3,250 3,487 
Customer services - 155 
Corporate 3,794 5,497 
Green protein sales 728 - 
Others - 1,179 
Total segment assets 9,791 12,546 
Unallocated: Investment in an associate* - - 
Consolidated total assets 9,791 12,546 
   
Segment liabilities   
Pre-loved luxury goods sales 377 690 
Consumer electronics sales 724 120 
Customer services - 285 
Corporate 496 214 
Green protein sales 103 - 
Others - 127 
Total segment liabilities 1,700 1,436 
Unallocated: Loans and borrowings (excluding lease liabilities) 2,521 2,880 
Consolidated total liabilities 4,221 4,316 
   

 
For the purposes of monitoring segment performance and allocating resources between each 
reportable operating segment: 
 
• all assets are allocated to reportable segments other than investment in an associate; and 
• all liabilities are allocated to reportable segments other than loans and borrowings. 
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4.1  Reportable segments (cont’d) 
 
(c) Other segment information 

 Group 

 Depreciation 
Additions to 

non-current assets 

 
30 June 

2024 
30 June 

2023 
30 June 

2024 
30 June 

2023 
     
 S$’000 S$’000 S$’000 S$’000 
     
Pre-loved luxury goods sales 24 27 6 16 
Consumer electronics sales 1 1 - 3 
Customer services - 1 - - 
Green protein sales 28 - - - 
Corporate 82 90 - - 
 135 119 6 19 

 
(d) Geographical information 
 
Revenue and non-current assets information based on the geographical location of customers and 
assets are as follows: 
 

  Group 
  Revenue Non-current assets 

  
30 June 

2024 
30 June 

2023 
30 June 

2024 
30 June 

2023 
      
  S$’000 S$’000 S$’000 S$’000 
      
 Singapore 4,170 5,944 3,150 3,369 
 Indonesia 4,680 3,122 446 24 
 Philippines 2,327 731 13 15 
 South Korea 484 56 21 2 
 South Africa 42 48 - - 
  11,703 9,901 3,630 3,410 
      

Non-current assets presented above consist of property, plant and equipment, investment in an 
associate and other financial assets as presented in the consolidated statement of financial position. 
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4.2 Disaggregation of Revenue 
 
The Group’s revenue is disaggregated by principal geographical areas, major product and services 
lines and timing of revenue recognition. 
 

  Group 
  30 June 

2024 
30 June 

2023 
    
  S$’000 S$’000 
    
 Principal geographical market   
    
 Pre-loved luxury goods sales   
  - Singapore 101 183 
  - Philippines  2,327 731 
  - Indonesia 3,930 2,231 
  - South Korea 484 56 
  - South Africa 42 48 
  6,884 3,249 
    
 Consumer electronics sales   
  - Singapore 3,576 5,435 
  - Indonesia 545 816 
  4,121 6,251 
 Customer services   
  - Singapore 493 326 
    
 Green protein sales   
 - Indonesia 205 75 
    
 Total 11,703 9,901 
    

 
  Group 
  30 June 

2024 
30 June 

2023 
    
  S$’000 S$’000 
    
 Major product or service lines and timing of revenue 

recognition 
  

 Pre-loved luxury goods sales 6,884 3,249 
 Consumer electronics sales 4,121 6,251 
 Customer services 493 326 
   Green protein sales 205 75 
 At a point of time 11,703 9,901 
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5 Financial assets and financial liabilities  
 

 
 

6 (Loss)/Profit before taxation  
 
6.1 Significant items 

 
  Group 
  6 months 

ended  
30 June 

2024 

6 months 
ended  

30 June 
2023 

    
  S$’000 S$’000 
    
 Other Income:   
 Government grant 44 - 
 Miscellaneous income 83 212 
 Interest income -* -* 
    
 Other Items of Expenses:   
 Interest on borrowings 44 31 
 Depreciation of property, plant and equipment and investment 

properties 135 119 
 Foreign exchange (gain), net  (1) 119 

 
*Amount less than S$1,000 

 
 

6.2 Related party transactions 
 
There were no related party transactions during the financial period reported on.  

 Group Company 

 
30 June 
2024 

31 December 
2023 

30 June 
2024 

31 December 
2023 

     
 S$’000 S$’000 S$’000 S$’000 
     
     
Financial assets     
Cash and bank balances and trade 
and other receivables 4,267            4,895 3,054 3,897 
     
     
Financial liabilities     
Trade and other payables, loans 
and borrowings, lease liabilities and 
other liabilities (Amortised cost) 4,221 4,163 2,789 3,047 
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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 income tax expense in the condensed interim consolidated 
statement of profit or loss and other comprehensive income is detailed below: 
 

  Group 
  6 months 

ended  
30 June 

2024 

6 months 
ended  

30 June 
2023 

    
  S$’000 S$’000 
    
 Income tax expense - 1 
    

 
 
 

8 Net Asset Value  
 
 

 
 

9 Property, plant and equipment 
 
During the six-month financial period ending 30 June 2024, the Group sold assets amounting to 
S$6,000 compared to 30 June 2023, where the Group purchased assets amounting to S$19,000.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 Group Company 

 
30 June 
2024 

31 December 
2023 

30 June 
2024 

31 December 
2023 

     
 S$ S$ S$ S$ 
     
     

Net asset value per ordinary 
share (in cents) 0.0327 0.0375 0.0225 0.0263 
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10       Borrowings 
 
 

 
The Group's bank borrowings and credit facilities are secured over certain Group properties. These 
comprise loans and borrowings directly associated with the Company.  
 
 

11 Share Capital 
 
 

 
The Company held no treasury shares as of 30 June 2024 and 31 December 2023. 
 
The Company’s subsidiaries did not hold any shares in the Company as at 30 June 2024 and 31 
December 2023. 
 
 

12  Subsequent events (after 30 June 2024) 
 
The Group is currently in the process of establishing a subsidiary in Thailand under Polaris Explorer 
Pte Ltd with a 49% shareholding interest. This subsidiary will engage in the pre-owned luxury trading 
of fashion and electronic goods and the animal feed business. The Company will make the necessary 
disclosure in accordance with Rule 706A(1) upon the completion of the establisment. 
 

  The Group  The Company 

   

30 June 
2024 

31 
December 

2023 

30 June 
2024 

31 
December 

2023 
   S$’000 S$’000 S$’000 S$’000 
       
     
     
Amount repayable within one year or less, or on  
demand     

Secured   308 486 233 446 
Unsecured   - - - - 
       
Amount repayable after one 
year       

Secured   2,163 2,221 2,214 2,214 
Unsecured   - - - - 
       

 The Group and the Company 
 30 June 2024 31 December 2023 

 
Number of 

Shares Amount 
Number of 

Shares Amount 
 ’000 S$’000 ’000 S$’000 
     

Beginning and end of the interim 
period 17,053,170 4,491 17,053,170 402,747 
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OTHER INFORMATION REQUIRED BY APPENDIX 7C OF THE CATALIST RULES 
 

1(d)(ii) Details of any changes in the company's share capital arising from rights issue, bonus 
issue, subdivision, consolidation, share buy-backs, exercise of share options or 
warrants, conversion of other issues of equity securities, issue of shares for cash or 
as consideration for acquisition or for any other purpose since the end of the previous 
period reported on. State the number of shares that may be issued on conversion of 
all the outstanding convertibles, if any, against the total number of issued shares 
excluding treasury shares and subsidiary holdings of the issuer, as at the end of the 
current financial period reported on and as at the end of the corresponding period of 
the immediately preceding financial year. State also the number of shares held as 
treasury shares and the number of subsidiary holdings if any, and the percentage of 
the aggregate number of treasury shares and subsidiary holdings held against the total 
number of shares outstanding in a class that is listed at the end of the current financial 
period reported on and as at the end of the corresponding period of the immediately 
preceding financial year. 

 
Changes in Company's Share Capital: 
On 21 June 2024, the Company announced the completion of the proposed capital reduction, 
whereby the Company's issued and fully paid-up share capital with effect therefrom was reduced 
to S$4,490,541.42, comprising 17,053,169,818 ordinary shares. There were no outstanding 
convertibles, treasury shares or subsidiary holdings as at 30 June 2024 and 31 December 2023. 
 

  
Number of 

issued 
shares 

Issued and 
paid-up 
share 
capital 

  ’000 S$’000 
    
 Balance as at 30 June 2024  

(excluding treasury shares and subsidiary holdings) 17,053,170 4,491 
    
 Balance as at 31 December 2023  

(excluding treasury shares and subsidiary holdings) 17,053,170 402,747 

 
 

1(d)(iii) To show the total number of issued shares excluding treasury shares as at the end of 
the current financial period and as at the end of the immediately preceding year. 

 
  As at 30  

June 2024 
As at 31 

December 2023 
  ’000 ’000 
    
 Total number of issued shares  

(excluding treasury shares and subsidiary holdings) 17,053,170 17,053,170 
    

 
1(d)(iv) A statement showing all sales, transfers, cancellation and/or use of treasury shares as 

at the end of the current financial period reported on. 
 

This is not applicable as the Company held no treasury shares during the reported financial 
period. 
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1(d)(v) A statement showing all sales, transfers, cancellation and/or use of subsidiary 
holdings as at the end of the current financial period reported on. 

 
Not applicable as there were no subsidiary holdings during the financial period reported on. 

 
2 Whether the figures have been audited or reviewed, and in accordance with which 

auditing standard or practice. 
 
The financial statements presented above have not been audited or reviewed by the Company's 
auditors. 

 
3 Where the figures have been audited or reviewed, the auditors’ report (including any 

qualifications or emphasis of a matter). 
 
Not applicable. 

 
3(A) 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. 
(b)  confirmation from the Board that the impact of all outstanding audit issues on the 
financial statements have been adequately disclosed. 

 
The Company’s latest audited financial statements (for the financial year ended 31 December 
2023) are subject to a qualified opinion in relation to two matters.  
 
§ The first pertains to the inclusion of the unaudited management accounts of Marque Luxury 

America LLC and its subsidiary, Marque Mentor LLC ("MLA subgroup"), in the Group’s 
consolidated financial statements for the previous financial year ended 31 December 2022 
("FY2022"). 
o “The restated comparative financial information for FY2022, however, did not consolidate 

the financial performance and cash flows of the MLA sub-group during the period prior to 
the date of dilution from 1 January 2022 to 28 February 2022. During the audit, we were 
unable to obtain sufficient appropriate audit evidence with respect to the financial 
information of the MLA sub-group during the period from 1 January 2022 to 28 February 
2022. Consequently, we were unable to determine what adjustments if any, may be 
required to the restated comparative financial information for FY2022, to reflect the 
financial performance and cash flows of the MLA sub-group during this period.” 
 

§ The second pertains to the unquoted equity investment in the MLA sub-group. 
o “As further disclosed in Note 15(b), the Group has fully written down the 19.99% 

unquoted equity investment in the MLA sub-group, by recognising a fair value loss 
amounting to S$3,451,000 in the restated consolidated financial statements for FY2022. 
However, we were unable to obtain sufficient appropriate audit evidence with respect to 
the basis and methodology used to derive the fair value of the unquoted equity 
investment in the MLA sub-group. Consequently, we were unable to determine whether 
the fair value loss recognised in FY2022, as well as the carrying amounts of the unquoted 
equity investment as at 31 December 2022 and 31 December 2023, are appropriate.” 

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

In FY2022, the Company has undertaken to write off the MLA investment; therefore, in 
FY2023 and as of 30 June 2024, the Company has no carrying amount of MLA investment 
in its consolidation book.  
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(b) confirmation from the Board that the impact of all outstanding audit issues on the 
financial statements have been adequately disclosed. 

 
Please refer to the Company's separate announcement on 15 April 2024 on the qualified 
opinion pertaining to the confirmation from the Board 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 as disclosed in paragraph 5 below, the Group has applied the same accounting policies 
and methods of computation in the preparation of both the financial statements for the current 
reporting period as well as the audited financial statements for the financial year ended 31 
December 2023. 

 
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 
reason for, and the effect of, the change. 

 
The Group has adopted all the applicable new and revised Singapore Financial Reporting 
Standards (International) (“SFRS(I)”) and Interpretations of SFRS(I) (“INT SFRS(I)”) that are 
relevant to its operations and effective for annual periods beginning on 1 January 2024. The 
adoption of these new and revised SFRS(I) and INT SFRS(I) did not result in any substantial 
change to the Group’s accounting policies and had no material impact on the financial 
statements for the current financial reporting period. 

 
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: 
(a) based on the weighted average number of ordinary shares on issue; and 
(b) on a fully diluted basis (detailing any adjustments made to the earnings). 

 
 Six Months Ended 

 30 June 2024 30 June 2023 
 S$’000 S$’000 

Loss for the period attributable to owners of the 
Company used in the computation of basic earnings per 
share  

(696) (703) 

 No. of shares No. of shares 
 ‘000 ‘000 
Weighted average number of ordinary shares for basic 
earnings per share computation 

 
17,053,170 

 
17,053,170 

   
Loss per share attributable to owners of the 
Company (cents per share)   

Basic (0.0041) (0.0041) 
Diluted (0.0041) (0.0041) 

 
The basic loss per share is calculated by dividing the loss for the period attributable to owners 
of the Company by the weighted average number of ordinary shares outstanding during the 
financial period. 
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The diluted loss per share is calculated on the same basis as the basic loss per share, except 
that the denominator is adjusted to include any dilutive potential of ordinary shares deemed 
issued pursuant to the exercise of any outstanding convertibles at the beginning of each financial 
period. However, as disclosed above, there were no outstanding convertibles as at 30 June 
2024 and 30 June 2023.  

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

of issued shares excluding treasury shares at the end of the: 
(a) current financial period reported on; and 
(b) immediately preceding financial year. 

 

 
Group Company 

30 June 
2024 

31 Dec 
2023 

30 June 
2024 

31 Dec 
2023 

Net asset value per ordinary share is 
calculated based on 17,053,170,000 (31 
Dec 2023: 17,053,169,818) ordinary 
shares in issue at the end of the financial 
period under review and of the 
immediately preceding financial year  
 
(S$ cents per share) 

0.0327 0.0375 0.0225 0.0263 

 
8 A review of the performance of the group, to the extent necessary for a reasonable 

understanding of the group's business. It must include a discussion of the following:- 
(a) any significant factors that affected the turnover, costs, and earnings of the group 
for the current financial period reported on, including (where applicable) seasonal or 
cyclical factors; and 
(b) any material factors that affected the cash flow, working capital, assets or liabilities 
of the group during the current financial period reported on. 

 
(a) Turnover, costs and earnings 
 
For the six-month financial period ended 30 June 2024 (“1HFY2024”), the Group recorded a 
turnover of S$11.7 million, registering an increase of 18.2% over the turnover for the six-month 
financial period ended 30 June 2023 (“1HFY2023”) of S$9.9 million. The increase in sales was 
mainly attributable to the increase of S$3.6 million in 1HFY2024 compared to 1HFY2023 in sales 
of the pre-loved luxury goods, supported by growth in the Philippines and Indonesia markets, 
whereby there was an increase in the number of stores to tap on the rise in demand for pre-
loved luxury goods, partly due to the Group’s fruitful outreach and marketing efforts in those 
regions. In addition, there was an increase in export sales to overseas markets.  
 
The Group’s cost of sales increased by S$1.3 million or 14.7% from S$8.7 million in 1HFY2023 
to S$10.0 million in 1HFY2024, such increase being in tandem with the increase in the Group’s 
turnover from 1HFY2023 to 1HFY2024 as described above. 
 
Due to the higher turnover of the Group in 1HFY2024, as described above, the Group's gross 
profit increased by 43.5% from S$1.2 million in 1HFY2023 to S$1.7 million in 1HFY2024 along 
with a rise in the gross profit margin of 14.8% in 1HFY2024 as compared to 12.2% in 1HFY2023. 
The key driver of the improved gross margin performance is the increase in the contribution of 
pre-loved luxury goods sales, which generates a higher profit margin rate than the previously 
dominating consumer goods sales. 
 
The marketing and distribution expenses increased by 73.3% from approximately S$0.2 million 
in 1HFY2023 to approximately S$0.3 million in 1HFY2024, mainly due to higher travelling 
expenses incurred in respect of the expanded pre-loved luxury goods business. 
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Administrative expenses increased slightly by S$0.05 million or 2.7% from 1HFY2023 to 
1HFY2024. This was mainly due to higher operating expenses due to business growth. 
 
The Group’s finance cost increased by 13.7% from S$0.05 million in 1HFY2023 to S$0.06 million 
in 1HFY2024 mainly due to an increase of bank charges and loan interest expense during 
1HFY2024 as compared to 1HFY2023. 
 
Other expenses decreased by S$0.07 million or 30.0% from S$0.2 million in 1HFY2023 to S$0.1 
million in 1HFY2024 due to the lower loss of foreign expenses. 
 
Other income decreased by S$0.09 million or 40.1% from S$0.2 million in 1HFY2023 to S$0.1 
million in 1HFY2024 due to adjustments made in relation to the investment of MLA-subgroup in 
1HFY2023. 
 
Accordingly, the Group’s net loss narrowed from S$0.9 million in 1HFY2023 to S$0.6 million in 
1HFY2024. Going forward, the Group will make efforts to increase profit contribution in the pre-
loved luxury goods business to minimise the Group’s overall loss. 
 
(b) Cash flow, working capital, assets or liabilities 
 
The Group’s total assets decreased by S$0.8 million from S$10.6 million as at 31 December 
2023 to S$9.8 million as at 30 June 2024, mainly due to the net loss of the Group during the 
period.  
 
Property, plant and equipment decreased to S$3.6 million as at 30 June 2024, as compared to 
S$3.8 million as at 31 December 2023, mainly due to depreciation charges in 1HFY2024. 

 
Trade and other receivables increased by S$0.7 million to S$3.2 million as at 30 June 2024, as 
compared to S$2.5 million as at 31 December 2023, mainly due to slower collection from the 
trade receivables amid a tougher operating environment.   
 
Inventories were relatively flat at S$1.4 million as at 30 June 2024 and 31 December 2023, 
respectively. 
 
Trade and other payables increased from S$0.7 million as at 31 December 2023 to S$1.1 million 
as at 30 June 2024 due to accrual of expenses in 1HFY2024.  
 
Loans and borrowings comprised bank loans on properties, lease liabilities and one temporary 
bridge loan (“TBL”). Loans and borrowings decreased to S$2.5 million as at 30 June 2024, as 
compared to S$2.7 million as at 31 December 2023, mainly due to the repayment of loans.  
 
The Group’s net cash flows used in operating activities was S$1.0 million in 1HFY2024 as 
compared to net cash used in operating activities of S$1.3 million in 1HFY2023, mainly due to 
the lower loss in 1HFY2024 as compared to 1HFY2023. 
 
Net cash flows used in financing activities were S$0.3 million in 1HFY2024 and S$0.2 million in 
1HFY2023 due to the repayment of loans and lease liabilities.  
 

9 Where a forecast, or a prospect statement, has been previously disclosed to 
shareholders, any variance between it and the actual results. 

 
There was no forecast or prospect statement disclosed by the Group to shareholders previously. 
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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. 
 
As of this announcement's date, the Group does not anticipate any significant changes in the 
competitive landscape of the consumer electronics and customer services sectors within the 
upcoming reporting period and the following 12 months that would materially impact the Group. 
 
During the forthcoming reporting period, the consumer electronics segment will be influenced 
by global corporate pricing strategies implemented by the Group's key partners. Additionally, 
due to updates in the business plans of a key partner, the Group will exit the customer service 
business in the latter half of FY2024. 
 
The Group remains committed to expanding its sustainability-focused ventures, including its pre-
owned luxury goods business in Asia and its low environmental impact protein business in 
Indonesia. The Group intends to expand its pre-owned luxury goods business further in 
Indonesia, the Philippines, and Korea while enhancing operational efficiency in Singapore and 
South Africa. Furthermore, the Group plans to maintain its presence in the global e-commerce 
marketplace to market products to the USA and other international markets. 
 
As part of its ongoing strategy, the Group is in discussions regarding a potential strategic alliance 
with Sopra Ginza Co Ltd., a Japanese company operating a pet care ecosystem in Japan, 
Singapore, and Thailand. This strategic alliance is aimed at extending the Group’s green protein 
business, particularly in the animal feed sector. The partnership, still in the negotiation phase, is 
intended to enhance the Group's involvement in sustainable practices and expand its reach in 
the pet care industry. The Group is observing an uptrend in the pet ecosystem business and a 
growing interest in sustainable pet feed. The Group believes that such alliances will contribute 
to the sustainability of the pet industry, aligning with its broader commitment to promoting 
sustainable lifestyles. 

 
11 If a decision regarding dividend has been made: 

(a) Whether an interim (final) ordinary dividend has been declared (recommended); and 
 
No. 
 
(b)(i) Amount per share (cents) 
 
Not applicable. 
 
(b)(ii) Previous corresponding period (cents) 
 
Not applicable as no dividend was declared for the previous corresponding financial 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. 
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Not applicable. 

 
12 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 the financial period reported on due to the 
accumulated losses of the Group. 

 
13 If the group has obtained a general mandate from shareholders for 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. 
 
No IPT mandate has been obtained for the period under review. 

 
14 Status on the use of proceeds raised from IPO and any offerings pursuant to Chapter 8. 

 
There are no outstanding proceeds raised from IPO and any offerings for the period under 
review. 
 

15 Disclosures on acquisition or sale of shares pursuant to Rule 706A of the Catalist Rules 
 

Not applicable. 
 

16 Negative confirmation pursuant to Rule 705(5). (Not required for announcement on full 
year results.) 
 
The Company’s Board of Directors hereby confirms that to the best of their knowledge, nothing 
has come to the attention of the Board which may render the interim financial results set out 
above to be false or misleading in any material aspect. 

 
17 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 it has procured undertakings from all its directors and executive 
officers in the required format. 

 
 
 

On behalf of the Board of Directors, 
 
Soennerstedt Carl Johan Pontus 
Executive Director & Chief Executive Officer 
 
Sugiono Wiyono Sugialam 
Executive Director & Executive Chairman 
 
14 August 2024 

 
 
This announcement has been reviewed by the Company’s Sponsor, Evolve Capital Advisory Private Limited 
(the “Sponsor”). It 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. 
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The contact person for the Sponsor is Mr Jerry Chua (Tel: (65) 6241 6626), at 138 Robinson Road, #13-02 
Oxley Tower, Singapore 068906.  


