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By moving forward and thinking forward, Serial 
System helps its partners to be more competitive in 
the marketplace, today and in the future 
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Snapshot Of 1H2025
Performance
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US$’000 1H2025 1H2024 Change (%)

Sales 392,664 374,716 5

Gross Profit 32,609 27,860 17

Gross Profit Margin (%) 8.3 7.4 0.9 ppt

Net Profit/(Loss) After Tax
(Attributable to equity holders of the Company) 810 (5,180) NM

EPS/(LPS) - fully diluted (US cents)(1) 0.09 (0.57) NM

NAV per share (US cents)(2) 30/06/2025: 14.65 31/12/2024: 14.07

(1) Earnings/(Loss) per ordinary share (“EPS/(LPS)”) on a fully diluted basis are computed based on the weighted average number of shares in issue during the six months ended 30 June 2025 
of 904,841,914 (the six months ended 30 June 2024 of 904,841,914).

(2) Net assets value (“NAV”) per ordinary share as at 30 June 2025 and 31 December 2024 are calculated based on the net assets value attributable to the equity holders of the Company as   
at the end of  the respective period and the respective aggregate number of ordinary shares of 904,841,914. 



1H2025 Highlights
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 Revenue in 1H2025 increased 5% to US$392.7M from US$374.7M in 1H2024

 Turnover for the electronic components distribution business increased marginally by 0.03% to US$332.0 million, due to higher sales in the household appliances, automotive

and mobile sectors, benefiting from the Chinese government’s consumer goods trade-in initiative, and increase in demand for AI-related products in Hong Kong and China, and

higher sales from increase in demand from a product line to existing and new customers in the automotive sector in South Korea. This was substantially offset by lower sales in

Southeast Asia and India, due to End-Of-Life of a product by supplier and surplus inventories held by the related customers, and reduction in sales to a customer, impacted by

financial challenges faced by our supplier. Taiwan also reported lower sales due to sluggish domestic and export demand for its customers’ products

 Turnover for the consumer products distribution business increased by 42% to US$56.4 million, driven by strong sales in Malaysia, particularly in gaming, computing, data center,

and AI-related product lines, and Thailand, supported by expansion in its range of computer peripherals. Sales of 3D printers and accessories by a Singapore subsidiary declined

as its products faced intense market competition

 Turnover for other businesses increased by 37% to US$4.2 million mainly attributed to higher revenue from the hospitality and healthcare solutions and medical devices 

assembly and distribution businesses

 Gross profit margin increased by 0.9 percentage point to 8.3% in 1H2025

 Higher margin achieved by the electronic components distribution business as the Group focused its sales on higher-margin products and customers

 Higher gross profit margin in consumer products distribution business in Malaysia mainly due to better product margin in the gaming, computing, data center, and AI-related

segments

 Other regions in the consumer products distribution business recorded lower margin due to intense market competition in a challenging operating environment

 Net profit of US$0.8M in 1H2025, compared to net loss of US$5.2M in 1H2024
 Mainly due to foreign exchange gain (net) of US$1.5 million as opposed to foreign exchange loss (net) of US$3.1 million in 1H2024

 Write-back of allowances for inventory obsolescence of US$0.8 million

 Lower net finance expenses of US$1.2 million in 1H2025



Revenue Trend

6

 -

 200

 400

 600

 800

 1,000

 1,200

 1,400

 1,600

545 
616 

658 

817 

1,036 

1,222 

1,403 

1,492 1,527 

792 
731 

896 907 

759 789 

375 393 

Revenue (US$' million)

13%                              13%                              

7%                              7%                              

24%                              24%                              

27%                              27%                              

18%                              18%                              

15%                              15%                              

6%                              6%                              

2%                              2%                              

48%                              -48%                              

8%                              -8%                              
22%                              22%                              

1%                              1%                              

16%                              -16%                              

4%                              4%                              

5%                              5%                              



50.7 
57.5 

62.6 

73.5 

90.4 
91.5 97.4 105.1 

118.6

54.2

45.9

73.0 73.8

58.8 58.5

27.9 
32.6 

9.3% 9.3%
9.5%

9.0% 8.7%

7.5%

6.9%
7.0%

7.8%

6.8%

6.3%

8.1% 8.1%
7.8%

7.4% 7.4%

8.3%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

9.0%

10.0%

 -

 20.0

 40.0

 60.0

 80.0

 100.0

 120.0

 140.0

 FY10  FY11  FY12  FY13  FY14  FY15  FY16  FY17  FY18  FY19  FY20  FY21  FY22  FY23  FY24 1H24 1H25

Gross Profit & Gross Profit Margin
(US$' million)

GP GP%

17%

1%

6%

-54%

59%

-1%

Profitability

7

17%

-20%

1%

-15%

13%

8%

23%

9%

13%13%



12.0 

10.1 
7.9 

11.2 

16.1 

11.0 

4.6 

9.6 

17.7

8.0

0.3

11.1

-4.6

-14.8

0.5

(5.2)

0.8 

2.2%

1.6%

1.2% 1.4%
1.6%

0.9%

0.3%
0.6%

1.2%
1.0%

0.04%

1.2%

-0.5%

-2.0%

0.1%

-1.4%

0.2%

-2.5%

-2.0%

-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

 (18.0)

 (16.0)

 (14.0)

 (12.0)

 (10.0)

 (8.0)

 (6.0)

 (4.0)

 (2.0)

 -

 2.0

 4.0

 6.0

 8.0

 10.0

 12.0

 14.0

 16.0

 18.0

 20.0

 FY10  FY11  FY12  FY13  FY14  FY15  FY16  FY17  FY18  FY19  FY20  FY21  FY22  FY23  FY24 1H24 1H25

Net Profit & Net Profit Margin
(US$' million)

Net Profit Net Profit Margin (%)

-21%-21%

4,181%

-142%

-16%-16%

41%

44%

-31%-31%

-59%-59%

110%110%

85%85%
-55%-55%

-221%

Profitability

8



20.2 19.9 
18.9 

22.0 

30.8 

26.0 
24.4 

27.4 

44.8

23.7

13.2

20.8

9.6

2.9

16.3

3.1 

7.3 

 -

 5.0

 10.0

 15.0

 20.0

 25.0

 30.0

 35.0

 40.0

 45.0

 50.0

 FY10  FY11  FY12  FY13  FY14  FY15  FY16  FY17  FY18  FY19  FY20  FY21  FY22  FY23  FY24 1H24 1H25

EBITDA (US$' million)

-5%

Profitability

9

-2%-2%

17%

40%40%

-15%

-6%

12%12% -47%

-44%-44%

-54%-54%

462%462%
135%

64%64%

-69%-69%

58%58%



Financial Position
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Financial Position
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Financial Position
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Dividend Yield
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China 22%

50%

7%

5%

6%

Southeast Asia & India

Japan

94%

6%

Serial System At A Glance

One of Asia Pacific’s
largest electronic 

distribution networks 

Total Shares: 
905 million

Free Float: 38%

One of the largest electronic 
components distributor

listed on SGX

Wide product 
range and diversified 

customer portfolio

Electronic Components*

SERIAL 
SYSTEM
listed in 

Singapore
in 1997 Consumer Products* 

Hong Kong

1H2025

Southeast Asia & India

South Korea

52%

FY2024

21%

Taiwan

14% 18%

5%

1H2025

92%

8%

FY2024

* Group Revenue

1H2025 : 85%
FY2024 : 88%

1H2025 : 14%
FY2024 : 11%
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Bright Spots 

Challenges and Uncertainties

Industry Outlook 

 China’s ongoing investments to achieve semiconductor self-sufficiency will
continue to create new partnership opportunities as well as expand our
businesses with existing Chinese semiconductor suppliers

 Structural growth in artificial intelligence, cloud computing, electric vehicles
and renewable energy sectors continues to support semiconductor
consumption

 Evolving geopolitical and economic developments
 Potential additional U.S. tariffs on semiconductor and equipment from Asia
 Continued export restrictions on advanced technologies to China, the Group’s biggest

market, have added complexity to global supply chains and can impact demand
 Persistent inflationary pressures, currency volatility, and interest rate uncertainties

continue to weigh on operating costs
 Consumer products distribution businesses in Malaysia and Thailand remain

challenging and competitive, impacted by cautious consumer sentiment, inflation and
the growing influence of e-commerce



• Serial Achieva Limited plans to extend its presence in Southeast Asia
markets, beyond Malaysia and Thailand through strategic partnerships
and acquisitions. These initiatives are aimed at growing and diversifying
revenue streams and reducing market concentration risks

• The Group’s consumer products distribution business, through its listed
entity, Serial Achieva Limited, will continue to expand its range of
product offerings and enhance its portfolio in high-growth areas like
gaming, cloud storage, and AI solutions

• The Group will continue to exercise prudence in managing operational
and financial risks posed by tariffs, trade restrictions and economic
volatility. Key priorities include tight inventory control, credit
management and disciplined cash flow planning

Group Outlook 
• The Group’s electronic components distribution business remains

focused on broadening its product portfolio in AI, cloud computing,
electric vehicles and renewable energy sectors and enhancing our
capabilities in AI-related solutions and strategic technologies



The presentation herein may contain forward-looking statements by the management of Serial System Ltd (“Serial System”) that 
pertain to expectations for financial performance of future periods versus past periods.

Forward–looking statements involve certain risks and uncertainties because they relate to future events. Actual results may vary
materially from those targeted, expected or projected due to several factors. Such factors are, among others, general economic 
conditions, foreign exchange fluctuations, competitive product and pricing pressures as well as changes in tax regimes and 
regulatory developments. Such statements are not and should not be construed as management’s representation on the future 
performance of Serial System. Therefore, the actual performance of Serial System may differ significantly from expressions provided 
herein.

This presentation does not constitute an invitation or an offer to sell, or solicitation of an offer to buy any securities in connection 
with, any contract or commitment whatsoever.

This presentation has been prepared exclusively for the parties presently being invited for the purposes of discussion. Information 
contained in this presentation does not constitute a prospectus or offering circular in whole or in part.



Thank You
Serial System Ltd
8 Ubi View #05-01 Serial System Building 
Singapore 408554
Tel: (65) 6510 2408 Fax: (65) 6547 1462
ecomm@serialsystem.com


