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MATERIAL UNCERTAINTY RELATED TO GOING CONCERN IN THE INDEPENDENT AUDITOR’S 
REPORT ON THE AUDITED FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 
DECEMBER 2025 

In compliance with Rule 704(4) of the Singapore Exchange Securities Trading Limited (the “SGX-ST”) 
Listing Manual Section B: Rules of Catalist (“Catalist Rules”), the board of directors (the “Board” or 
“Directors”) of OxPay Financial Limited (the “Company”, and together with its subsidiaries, the “Group”) 
wishes to announce that the Company’s independent auditors, Foo Kon Tan LLP, have included a 
material uncertainty related to going concern in their report (the “Independent Auditor’s Report”) on 
the audited consolidated financial statements of the Group for the financial year ended 31 December 
2025 (the “Audited Financial Statements”). The opinion of the Company’s independent auditors is not 
modified in respect of this matter.  

An extract of the Independent Auditor’s Report together with the extract of the relevant note to the 
Audited Financial Statements is annexed to this announcement.   

In the opinion of the Directors, the Group is able to continue as a going concern as the Directors are of 
the reasonable view that the Group has sufficient cash flow at least for the next 12 months from the 
date of the Independent Auditor’s Report (being 10 April 2026) to enable the Company to continue its 
operations and meet its financial obligations as and when they fall due based on the 12-month cash 
flow forecast prepared by the management of the Company, having considered the following:  

a. the liquidity of the existing assets of the Group;  

b. the entry into a revised convertible loan agreement dated 28 May 2025 with Oxley Capital 
Management Pte. Ltd. (the “Lender”) pursuant to which the Lender has agreed to grant to the 
Company a convertible loan facility of a principal amount of up to S$2,500,000 on and subject 
to the terms and conditions of the convertible loan agreement. The date on which the conditions 
to the aforesaid agreement are to be satisfied has been extended to 28 May 2026; 

c. the entry by the Company into share subscription agreements on 31 March 2026 to allot and 
issue an aggregate of 30,841,000 new ordinary shares in the capital of the Company for an 
aggregate amount of approximately S$997,089; and 

d. the financial support from the controlling shareholder of the Company for a period of at least 12 
months from the date of approval of the Audited Financial Statements (being 10 April 2026). 

Please refer to the extract of the relevant note to the Audited Financial Statements annexed to this 
announcement, for more information. This is consistent with the notes to the unaudited condensed 
interim consolidated financial statements of the Group for the financial year ended 31 December 2025, 
which were released on the SGXNet on 1 March 2026.  

The Company will be convening an extraordinary general meeting in due course to seek the relevant 

shareholders’ approval for the aforesaid convertible loan facility.  

The Board is of the view that sufficient information has been disclosed for the trading of the Company’s 

securities to continue in an orderly manner and the Board confirms that all material disclosures have 

been provided for the trading of the Company’s shares to continue. The Independent Auditor’s Report 

and a complete set of the Group’s Audited Financial Statements form part of the Company’s annual 



report for the financial year ended 31 December 2025, which will be released on the SGXNet and on 

the Company’s corporate website on 13 April 2026. Shareholders of the Company are advised to read 

this announcement in conjunction with the aforesaid annual report in their entirety.  

Shareholders and potential investors of the Company are advised to exercise caution when dealing or 

trading in the securities of the Company and should consult their stockbrokers, bank managers, 

solicitors, accountants or other professional advisers if they are in doubt about the actions that they 

should take.  

By Order of the Board 

Chin Mun Chung  

Executive Director and Chief Executive Officer  

13 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. Goh Mei Xian, ZICO Capital Pte. Ltd. at 77 Robinson Road, 
#06-03 Robinson 77, Singapore 068896, telephone (65) 6636 4201. 
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