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This Annual Report has been reviewed by the Company’s sponsor SAC Capital Private Ltd (the “Sponsor”). It has not been examined or approved by the Singapore Exchange 
Securities Trading Limited (the “Exchange”) and the Exchange assumes no responsibility for the contents of this Annual Report, including the correctness of any of the statements 
or opinions made or reports contained in this Annual Report.

The contact person for the Sponsor is Ms Tay Sim Yee (Tel: (65) 6232 3210) at 1 Robinson Road, #21-00 AIA Tower, Singapore 048542.



CORPORATE
PROFILE

Rich Capital Holdings Limited (“Rich Capital” and together with 
its subsidiaries, the “Group”) is a property developer focusing on 
residential and industrial properties in Singapore and the region. Its 
core businesses include property development, investment, project 
management and the provision of specialist construction services. 
In line with its vision to be a property developer that offers quality, 
innovative and responsive built environments, Rich Capital has 
augmented its value proposition by providing residential, hospitality 
and building turnkey consultancy services. The Company is currently 
listed on the Catalist of the Singapore Exchange Securities Trading 
Limited (the “Singapore Exchange”). 
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MESSAGE TO
SHAREHOLDERS

DEAR SHAREHOLDERS, 

On behalf of the Board of Directors of Rich Capital Holdings Limited (“Rich Capital” or the “Group”), I present to you the annual report for 
the financial year ended 31 March 2023 (“FY 2023”).

FORGING AHEAD WITH RESILIENCE

As we turn the page on the restructuring of our legacy businesses, we are pleased to update the shareholders on some key developments 
in our transformation journey. 

Construction Services 

Our wholly-owned subsidiary, Merco Pte. Ltd. (“Merco”), has continued to spearhead the Group’s development in providing specialist 
construction services by securing several contracts to perform construction works and provide project management services in FY 2023. 
The Group remains focused on executing projects with total contract value of S$14.1 million of which approximately S$10.9 million has 
been completed as at the date of this annual report. Merco will continue to identify opportunities, including acquisition of an existing 
business in the same industry, to pursue potential construction projects in both the public and private sectors. 

Resumption of Trading

Following the satisfaction of the conditions for trading resumption, the Group obtained concurrence from the Singapore Exchange 
Regulation (“SGX RegCo”) to resume trading of the Company’s shares in December 2022. This significant milestone is a testament to the 
hard work of our management team and the staunch support of our stakeholders.  

Updates on Batam Project

The Group is currently in consultation with its legal advisors in Singapore and Indonesia to protect the Group’s interests in respect of 
the claim against its indirect subsidiary, two former directors of the subsidiary and PT Oxley Karya Indo Batam in relation to the Batam 
Project. Based on legal advice from the Group’s legal counsel, there is no bilateral or reciprocal enforcement regime between Singapore 
and Indonesia.

We will consider such advice carefully and take the appropriate steps to protect the interests of the Company and our shareholders. The 
Company will make further announcements when there are material updates. 

FINANCIAL RESULTS UNDER REVIEW

The Group reported sales of S$12.7 million for the financial year under review mainly due to the revenue recognised from construction 
contracts. The Group recorded net profit attributable to equity holders of S$2.1 million in FY 2023 compared to net loss attributable to 
equity holders of S$1.9 million in the previous financial year mainly due to the higher revenue contribution of the construction contracts, 
lower general and administrative expenses and the gain on disposal of the Group’s entire stake in First Capital Pte Ltd (“First Capital”).

The Group’s total equity increased from S$3.0 million to S$5.1 million as at 31 March 2023, mainly due to the profit recorded during the 
financial year. Equity attributable to shareholders stood at S$4.0 million while cash and cash equivalents was S$3.9 million as at 31 March 
2023.
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SHAREHOLDERS

GREEN SHOOTS OF RECOVERY

The construction sector has continued its resurgence with the uptick in construction activities driven by demand from both the public and 
private sectors. The Group remains committed to tendering competitively for more projects while ensuring the disciplined execution of 
the projects on hand with a keen focus on improving operational efficiency and productivity.

LOOKING AHEAD

The Group will continue to monitor closely the new and growing trends in the real estate sector with a view to reposition our businesses to 
adapt to the changing environment and to seize any new opportunities that may arise to improve shareholder value.

Construction demand is expected to remain firm, underpinned by the anticipated slew of upcoming public sector projects in the pipeline. 
Nevertheless, rising business costs may dampen the pace of recovery in the sector. 

Notwithstanding the headwinds, the Group will continue to identify and seize suitable acquisition opportunities to strengthen our 
capabilities as well as to augment our order book in the upcoming year to deliver sustainable returns over time. 

IN APPRECIATION

Finally, I would like to thank our shareholders, sponsors and business partners for their continuous support and confidence in the Group. I 
am also equally grateful to our management team and employees for their dedication and contribution to drive the growth of the business.

While I am excited about the opportunities that lie ahead, we will continue to remain cautious and exercise prudence in executing our 
business strategy to enhance shareholder value. We thank you and look forward to your continued support.

Thank you.

Chang Chi Hsung
Independent Non-Executive Director
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BOARD OF
DIRECTORS

CHANG CHI HSUNG
Independent Non-Executive Director

Mr Chang was appointed to the Board on 23 June 2020. He is the Chairman of the Audit Committee, a member of the Nominating and 
Remuneration Committees. 

He is the Managing Director of OA group of companies, a professional service firm providing audit, accounting, corporate secretarial, 
valuation, tax and business advisory services. He has over 20 years of professional experience in international accounting firms from 
Singapore and Malaysia, where he gathered his experience in audit and accounting advisory, prior to founding OA group of companies. 

Presently, Mr Chang is an Independent Director of Reclaims Global Limited, a company listed on the Catalist of the Singapore Exchange 
Securities Trading Limited, where he sits on the Audit and Remuneration committees. He is a Non-Executive Director,  Audit Committee 
member of Haina Intelligent Equipment International Holdings Limited, a company listed on the Main Board of the Stock Exchange of 
Hong Kong Limited. 

Mr Chang graduated with a Bachelor of Commerce degree in Accounting and Finance from the University of New South Wales, Australia. 
He is a Chartered Accountant and Practicing Member of the Institute of Singapore Chartered Accountants (“ISCA”), a Chartered Accountant 
of Malaysian Institute of Accountants (“MIA”), a Fellow Certified Practising Accountant (“Fellow CPA”) of CPA Australia, a Certified Public 
Accountant of Hong Kong Institute of Certified Public Accountants (“HKICPA”) and is also qualified as an ASEAN Chartered Professional 
Accountant. Mr Chang is also a Practising Management Consultant of Singapore Business Advisors & Consultants Council (“SBACC”) and a 
member of the Singapore Institute of Directors (“SID”).

JAMES KHO CHUNG WAH
Independent Non-Executive Director 

Mr Kho was appointed to the Board on 5 January 2018. He is the Chairman of the Nominating and Remuneration Committees and a 
Member of the Audit Committee. Mr Kho is the Co-founder and Chief Executive Officer of Willan Capital Pte Ltd. 

He has over 20 years of experience in investments, investment banking and regulations. He currently serves as an Independent Director, 
Chairman of the Audit and Risk Management Committee and a member of the Remuneration Committee and the Nominating Committee 
of SBI Offshore Limited. 

Mr Kho graduated from Nanyang Technological University of Singapore with a Bachelor of Business (Second Upper Honours), majoring in 
Financial Analysis with a minor in Applied Economics. He is a Chartered Financial Analyst.

CHONG SOO HOON SEAN
Independent Non-Executive Director

Mr Chong was appointed as an Independent Non-Executive Director on 1 October 2021. He is a Member of the Audit, Nominating and 
Remuneration Committees.

Mr Chong is currently the executive director of TNT Global Capital Pte. Ltd., a MAS Registered Fund Management Company. He has more 
than 20 years of experience in investment banking, corporate advisory and direct investment. In particular, he has been involved actively in 
a broad range of corporate finance transactions for listed and private companies in the Asia-Pacific region, including initial public offerings, 
mergers and acquisitions, rights issues and other corporate advisory work. He is currently an independent non-executive director of China 
Yuanbang Property Holdings Ltd., which is listed on the Mainboard of Singapore Exchange Securities Trading Limited and non-executive 
director of several private companies in Singapore.

Mr. Chong graduated with a Bachelor (Honours) degree in Accounting and Financial Studies (Second Upper Class Honours) from University 
of Exeter, United Kingdom.



RICH CAPITAL HOLDINGS LIMITED 05

OH SIYANG
Executive Director

Mr Oh was appointed to the Board on 10 July 2020 as the Executive Director of the Company and he is responsible for leading the company 
in its day-to-day operational matters. 

He has a decade of experience in Property Development, Property Management, Building Construction, Civil Engineering, Fashion 
Manufacturing and Food & Beverages in the private sector during his career both in the South East Asia Region and China. He also continues 
to serve in various Trade & Cultural Associations as member in their Executive Committees. 

Mr Oh graduated from the University of Newcastle with a Bachelor of Business with a Major in Management and a Major in Marketing.

BOARD OF
DIRECTORS

EXECUTIVE
OFFICER

SIMON ONG ENG HOCK
Chief Financial Officer 

Mr Ong was appointed as Chief Financial Officer of the Company on 28 August 2020.

He has more than 30 years’ experience in audit, financial accounting and reporting. He has worked in Singapore, Canada and China mainly 
in financial accounting and reporting roles in listed companies, with businesses spanning the property, hotel, insurance, mining and 
chemical manufacturing industries.   

He is a Non-Executive Director of Asiaphos Limited. He is a member of the Audit and Remuneration Committee in Asiaphos Limited.

He is also an Independent Director and the Chairman of the Audit Committee of RF Acquisition Corp, a blank check company listed on 
NASDAQ in March 2022.

He studied accountancy at North East London Polytechnic (now known as University of East London) and qualified as a Fellow of the 
Association of Chartered Certified Accountants and is also a Chartered Accountant of Institute of Singapore Chartered Accountants and 
Certified Practicising Accountant, Australia.



ANNUAL REPORT 202306

OPERATING &
FINANCIAL REVIEW

Rich Capital Holdings Limited (“Rich Capital” and, together with its 
subsidiaries, the “Group”) is primarily engaged in the investment, 
development of residential and industrial properties in Singapore 
and Indonesia as well as the provision of specialist construction 
services.

FINANCIAL PERFORMANCE

The Group registered revenue of S$12.7 million for the financial year 
under review. This was mainly due to higher revenue recognised 
from construction contracts. Accordingly, cost of sales of S$12.0 
million and gross profit of S$0.7 million was recognised in the 
financial year ended 31 March 2023.

Other income decreased mainly due to the absence of wage 
subsidies from the Jobs Support Scheme. 

The decrease in general and administrative expenses of S$0.3 
million was mainly due to lower legal fees incurred as well as 
lower sta� costs. Meanwhile, the Group incurred distribution and 
marketing expenses arising from the sales commission paid in 
relation to the disposal of First Capital.

The Group recorded a profit from discontinued operations of S$3.2 
million due to the gain on disposal of First Capital in FY 2023.

As a result, the Group recorded net profit attributable to equity 
holders of S$2.1 million in FY 2023 compared to a net loss attributable 
to equity holders of S$1.9 million in the previous financial year.

FINANCIAL POSITION

The Group’s net asset value per share improved from 0.03 cents 
per share in the prior corresponding year end to 0.06 cents per 
share as at 31 March 2023. Total net assets increased from S$3.0 
million as at 31 March 2022 to S$5.1 million as at the end of the 
financial year under review. Equity attributable to shareholders rose 
correspondingly from S$2.0 million as at 31 March 2022 to S$4.0 
million as at 31 March 2023. 

2022
Profit/(Loss) for the year Total comprehensive income/(loss)

NET PROFIT/(LOSS) ($’000)

 (1,905)

 2,068

 (1,903)

 2,083

2023
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OPERATING &
FINANCIAL REVIEW

The Group had reclassified the assets and liabilities of First Capital 
Pte Ltd (“First Capital”) as a disposal group held for sale of S$11.3 
million as it had entered into a sale and purchase agreement 
to divest its entire stake in First Capital in FY 2022. Following the 
completion of the disposal of First Capital in May 2022, the assets 
and liabilities of the disposal group were stated at $Nil as at 31 
March 2023. 

The increase in contract assets is related to work performed 
on several ongoing construction projects but not yet billed as 
at 31 March 2023. The increase in trade and other receivables 
was attributable mainly to an increase in trade receivables and 
retention sum as more construction contracts were secured during 
the financial year under review. Trade and other payables increased 
mainly due to higher accrued project costs and vendor retention 
sum from a subcontractor as a result of the increase in revenue 
during the financial year.

CASH FLOW

Net cash used in operating activities of S$0.1 million was mainly 
due to cash used in operations before working capital changes of 
S$2.1 million offset by net working capital inflow of S$2.2 million, 
primarily attributable to the sales proceeds from the development 
property.

Net cash from investing activities was mainly attributable to the 
proceeds from sale of a disposal group.

Net cash outflows from financing activities of S$0.1 million in  
FY 2023 was mainly due to the repayment of lease liabilities. 

OUTLOOK

Looking ahead, the recovery of various sectors in Singapore is 
expected to remain uneven in light of the challenging business 
environment amid heightened global economic and financial 
uncertainties. Nevertheless, we believe that the Group is well 
positioned to capitalise on any suitable investment opportunities 
in the real estate and construction sectors. We will continue to bid 
for construction projects in the public and private sectors to bolster 
our order book to enhance the Group’s profitability and generate 
sustainable shareholder value in the years to come. 

2022

NET ASSET VALUE PER ORDINARY SHARE (CENTS)

0.06

0.03

2023

3,040

2022
Equity attributable to shareholders Total Equity

EQUITY ($’000)

1,956

5,123

4,041

2023
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CORPORATE
DIRECTORY

BOARD OF DIRECTORS
Chang Chi Hsung
Independent Non-Executive Director

James Kho Chung Wah
Independent Non-Executive Director

Chong Soo Hoon Sean
Independent Non-Executive Director

Oh Siyang
Executive Director

AUDIT COMMITTEE
Chang Chi Hsung
Chairman

James Kho Chung Wah
Member

Chong Soo Hoon Sean
Member

NOMINATING COMMITTEE
James Kho Chung Wah
Chairman

Chang Chi Hsung 
Member

Chong Soo Hoon Sean
Member

REMUNERATION COMMITTEE
James Kho Chung Wah
Chairman

Chang Chi Hsung
Member

Chong Soo Hoon Sean
Member

COMPANY SECRETARY
Lee Bee Fong

REGISTERED OFFICE
80 Robinson Road #02-00 
Singapore 068898
T: +65 6236 3333 
F: +65 6236 4399

PRINCIPAL PLACE OF BUSINESS
140 Paya Lebar Road, 
#10-23, AZ@Paya Lebar
Singapore 409015
T: +65 6288 0080 
F: +65 6288 2282
E: general@richcapital.com.sg

SHARE REGISTRAR AND 
SHARE TRANSFER OFFICE
Tricor Barbinder Share Registration Services 
(A division of Tricor Singapore Pte Ltd)
80 Robinson Road #02-00 
Singapore 068898

INDEPENDENT AUDITOR
Foo Kon Tan LLP
Public Accountants and Chartered Accountants
1 Raffles Place
#04-61/62 One Raffles Place Tower 2
Singapore 048616
Partner-in-charge: Raymond Kong Chih Hsiang
(Appointed with effect from the financial year ended 31 March 2022) 

PRINCIPAL BANKER
United Overseas Bank Limited
Maybank Singapore Limited

SPONSOR
SAC Capital Private Ltd
1 Robinson Road, #21-00 AIA Tower
Singapore 048542
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