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Q1. For the financial year ended 30 June 2026, revenue rose 15.7% to $2.15 million. 
However, top-line revenue remains below the group’s employee benefits expense, which, 
despite a 2% decline, stood at $2.17 million. Concurrently, other operating expenses grew 
by 35%, significantly outpacing revenue growth.  
 
The group has continued to incur losses, with a loss of $1.37 million in FY2026, following 
losses of $1.54 million in FY2025, $1.77 million in FY2024, and $2.61 million in FY2023 
(excluding a one-off gain1 of $8.44 million from the sale of the Adelphi office property).  

(Source: company annual report; emphasis added) 
 
Consequently, group equity has eroded from $11.6 million as at 30 June 2023 to $6.9 million 
as at 30 June 2026. 
 
The group chief executive officer (GCEO) has been in the role for more than five years, since 
his appointment2 on 1 March 2021. The GCEO was appointed to the board as executive 
director on 20 May 2022.  
 

 
1 In FY2023, the group recognised a one-off gain of $8.44 million in the profit or loss statement resulting from 
the sale of its Adelphi office. The reported accounting profit for the year was $5.83 million. 
2 https://links.sgx.com/1.0.0/corporate-
announcements/CRZYZEFG98ZKWQUB/3961b18c758073ca7f905c5b7fd1159a641bbe9025b3ede8d64af55
27ab31d6d 
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(i) What were the key operational and financial objectives set by the board for 
the new management team five years ago, and which of these have been 
achieved? Can the board quantify the progress made in areas such as 
revenue growth, client acquisition and retention, profitability, operating 
leverage and return on capital? Where the original objectives have not been 
achieved, what were the principal reasons and what has the board changed 
as a result? 

 
Data from the Monetary Authority of Singapore indicates that total assets under 
management in Singapore expanded 10.1% to $6.7 trillion in 2025, driven by $376 billion in 
net inflows. 
 

(ii) Can the board explain why the group has not captured a more meaningful 
share of the growth? What do the recent results imply about the group's 
competitive positioning, client proposition, and business model? 
 

(iii) Can the board set out a clear and time-bound path to profitability, including 
the specific revenue targets, cost reduction measures, and strategic 
milestones the board is using to hold management accountable, and at what 
point does the board consider the current trajectory to be unacceptable? 

 
Q2. The group acquired a 35% stake in PreceptsGroup International Pte. Ltd. and its 
subsidiaries (Precepts) on 5 April 2023. Precepts operates in the wealth succession business, 
serving mass affluent to high net-worth clients, with businesses spanning wills and estate 
planning, executorship and trustee administration, corporate secretarial services and trust 
services. 
 
Precepts is accounted for as an associate in the group’s consolidated financial statements. Its 
summarised financial information is set out on page 103 of the annual report.  
 

(Source: company annual report) 
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(i) Since acquiring the 35% stake in April 2023, what specific value has the 
group contributed to Precepts' operations, growth or strategy? Has the 
group played an active role in Precepts' growth, or does Precepts operate 
substantially independently of the group? 
 

(ii) Can the board confirm whether the call option3  to acquire an additional 
30% of Precepts has lapsed? If so, can the board explain the deliberations 
that led to the decision not to exercise the option, including the capital 
allocation framework applied, the financial and strategic criteria assessed, 
and what the board concluded about the relative merits of acquiring a 
profitable growing business versus deploying further capital in the group’s 
(loss-making) core operations or any other external opportunities? 

 
(iii) Is Precepts included within the scope of the group's internal audit? If not, 

what independent assurance does the group obtain over Precepts' key 
controls, including client asset safeguarding, operational risk, information 
security and compliance? 

 
Q3. Would the board provide shareholders with greater clarity on the following governance 
matters?  
 

(i) Search and nomination process: What was the formal search process that 
led the nominating committee to recommend Ms Carol Kee Tsin Siu @ Kee 
Geok Hong for appointment to the board, as required by the SGX 
announcement template?  

 
3 The call option is exercisable within 6 months upon the receipt of the 31 December 2024 audited financial 
statements of Precepts. The exercise price is equivalent to 30% of the relevant valuation of Precepts, which is 
the amount equivalent to 6.5 times the average of Precepts’ earnings before interest, tax, depreciation and 
amortisation expense based on the audited financial statements of Precepts for FY2023 to FY2024. 
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(ii) Director’s attendance: Mrs Elizabeth Hart was absent from two board meetings 

and one audit and risk committee meeting during the financial year. Can the 
board clarify whether there were any extenuating circumstances for these 
absences and, where appropriate, whether alternative arrangements were 
considered to enable her to participate? Given that the company's 
constitution permits directors to attend meetings by telephone or audio-
visual communication, can the company secretary and the board confirm 
whether such arrangements were considered or used in relation to these 
meetings? How can the company, the company secretary and the directors 
work together to improve attendance at board and board committee 
meetings?  
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(Source: company annual report; emphasis added) 
 

 
Shareholders are welcome to use and/or adapt the questions prepared by SIAS and to 
forward them to the company.  
 

 
Check out the latest questions on the annual reports of listed companies on SIAS website  
 
Join our mailing list here to receive latest news and upcoming events.   
 

 
CONNECT WITH US 
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