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INDEPENDENT AUDITORS’ OPINION ON THE AUDITED FINANCIAL STATEMENTS FOR THE 
FINANCIAL YEAR ENDED 31 DECEMBER 2023   

 
 
1. Pursuant to Rule 704(4) of Listing Manual, Section B: Rules of Catalist (“Catalist Rules”) of 

the Singapore Exchange Securities Trading limited (“SGX-ST”), the Board of Directors (the 
“Board” or “Directors”) of Advanced Systems Automation Limited (the “Company”, and 
together with its subsidiaries, the “Group”) wishes to announce that the Company’s 
independent auditors, Forvis Mazars LLP (formerly known as Mazars LLP) (the “Auditors”), 
had, without qualifying its audit opinion, included in its Independent Auditors’ Report a material 
uncertainty related to going concern in the Group’s and the Company’s audited financial 
statements for the financial year ended 31 December 2023 (“FY2023”) (“Audited Financial 
Statements”). A copy of the Independent Auditors’ Report and an extract of the relevant Notes 
to the Audited Financial Statements are attached to this announcement for information.  
 

2. The Independent Auditors’ Report, together with the Audited Financial Statements, will form 
part of the Company’s annual report for FY2023 (“2023 Annual Report”) which will be released 
on the SGXNet in due course. Shareholders of the Company (“Shareholders”) are advised to 
read this announcement in conjunction with the 2023 Annual Report.  
 

3. Notwithstanding the material uncertainty relating to going concern, the Audited Financial 
Statements have been prepared on a going concern basis as the Board is confident that the 
Group will generate positive cash flow based on a cash flow projection of twenty-four (24) 
months from the end of the financial year prepared by the management of the Group.  

 

4. In preparing the cash flow projection, the Group has taken the following into consideration: 

(i) in relation to the convertible loan (as disclosed in Note 20 to the Audited Financial 
Statements), Tranche 2 totalling of S$2,500,000 will be drawn down by 31 October 2024 
and converted into ordinary shares of the Company, of which an aggregate amount of 
S$1,000,000 had been received on 30 July 2024; 

 
(ii) the letter of undertaking obtained from an investor to undertake, subject to the approval 

of Shareholders, an additional funding of S$10,000,000 into the Company within the next 
12 months from the date of the Audited Financial Statements; 

 
(iii) the letter of undertaking obtained from a Director, who is also a Shareholder of the 

Company, to not demand repayment for the amount owed to him of S$1,927,000 as 
recorded under amount due to a director (as disclosed in Note 18 to the Audited Financial 
Statements), and deferred cash settlement (as disclosed in Note 19 to the Audited 
Financial Statements) for the next 12 months from the date of the Audited Financial 
Statements, if the Group’s and the Company’s financial situation does not allow for 
repayment; and 

 



(iv) positive cash flow generated from its operating activities. 
 

5. The Board has assessed and confirmed that there is no breach of any loan covenants that may 
trigger the banks to demand full repayment of all bank facilities (bank overdraft and loans and 
borrowings amounting to an aggregate of S$2,683,000) within the next 12 months from the date 
of the Audited Financial Statements. 
 

6. Accordingly, the Audited Financial Statements do not include adjustments relating to the 
recoverability and reclassification of recorded asset amounts or the amounts and 
reclassification of liabilities that might be necessary should the Group and the Company be 
unable to continue as going concerns.  
 

7. The Board is of the opinion that sufficient information has been disclosed for the trading of the 
Company’s securities to continue in an orderly manner and the Board is not aware of any 
material information that requires disclosure but remains undisclosed as of the date of this 
announcement.  
 

8. Shareholders and potential investors are advised to read this announcement in conjunction with 
the 2023 Annual Report in their entirety. Shareholders and potential investors are reminded 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 
ADVANCED SYSTEMS AUTOMATION LIMITED 
 
 
Dato’ Sri Mohd Sopiyan B. Mohd Rashdi 
Chairman 
3 August 2024 
 

 
 
This announcement has been prepared by the Company and its contents have been reviewed by the 
Company’s sponsor, ZICO Capital Pte. Ltd. (“Sponsor”), in accordance with Rule 226(2)(b) of the 
Singapore Exchange Securities Trading Limited (“SGX-ST”) Listing Manual Section B: Rules of Catalist.  
 
This announcement has not been examined or approved by 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, Director, ZICO Capital Pte. Ltd. at 77 Robinson 
Road, #06-03 Robinson 77, Singapore 068896, telephone (65) 6636 4201. 
 
 
 
 
 
 
 
 
 
 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
 
 
 
 



 
 
 
 
 
 
 
 
 



 
 
 
 
 
 
 



 
 
 
 



 



  



 


