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Q1. Full-year revenue remained broadly flat at $29.75 million. The modern trade (MT)
segment continued to face challenges, with revenue declining by 3.6%.

In the message from the managing director, the decline was attributed to subdued consumer
sentiment and intensified competition from house brands amid a wider variety of product
offerings in the market.

(Financial year ended: 30 June) FY2021 FY2022 FY2023 FY2024 FY2025
Profit & Loss $$'000 $$'000 $$'000 $$'000 $$'000
Revenue 38,506 34,136 30,664 29,753 29,750
Gross profit 11,787 9,558 7,742 7,255 7.373
Net profit/ (loss) 2,989 1,120 (1.902) (227) (305)

Adjusted net profit/(loss)

* Excluding IPO expenses of approximately $$1.06 million, of which $$0.9 million was recognised during 2H2021

FY2025 vs FY2025

Revenue by FY2025 FY2024 Increase/(decrease)
Business segment $$°000 $$°000 $$°000 %
Modern Trade 7,068 7,334 (266) (3.6)
General Trade 9,786 9,678 108 1.1
Food Services 7704 7772 (68 09
“Others 5192 499 223 45

29,750 29,753

FY2025 vs FY2025

Revenue by FY2025 FY2024 Increase/(decrease)
Geographical segment $$°000 $$°000 $$°000 %
Singapore 21,366 22,395 (1,029) 4.6)
Malaysia 4,204 3.750 454 12:1
Others 4,180 3,608 572 15.9

B 29,750 29,753 @A) (0.0)

(Compiled from company annual report; emphasis added)

These headwinds have persisted for several years and do not appear to be easing. As can be
seen from the tables above, revenue has declined by nearly a quarter from FY2021 to FY2025
despite n inflationary environment that should have supported nominal growth.

The group also disposed of its joint venture with Hogsworld Pte. Ltd. (Delta Bridge Pte. Ltd.)
during the year.

(i) Could management share tangible milestones, operational improvements,
or emerging business areas that may support future growth? For example,
has ANEW, the group’s plant-based ready-to-eat brand launched in 2022,
met management’s expectations in terms of sales and market traction?
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What revenue contribution has it made? Similarly, are there positive and
sustainable developments in the Halal segment that could drive growth?

In addition, the group has also recorded losses for three consecutive years.

(i) What has been the total shareholder return since the company’s listing in
June 20217

(iii) Given the sustained weakness over the years, does the board consider it
timely to undertake a strategic review of the group’s brand positioning and
retail strategy? How is management tracking shifts in consumer behaviour,
and is the group sufficiently agile enough to realign its product portfolio or
marketing focus to regain market share?

In February 2025, the group acquired Fung Mei, a long-established local brand known for
Hong Kong-style waxed and preserved meats.

(iv) Was the Fung Mei acquisition announced on SGXNet, and if not, could
management clarify the rationale?

(v) Does the board consider whether this acquisition heightens the group’s
exposure to similar consumer preferences and competitive dynamics faced
by its existing traditional brands?

(vi) Has the group explored available government schemes and grants, such as
those offered by Enterprise Singapore, to strengthen capabilities, enhance
brand competitiveness, or support regional expansion?

Q2. Property, plant and equipment (“PPE”) increased by approximately $4.6 million, from
$14.6 million as at 30 June 2024 to $19.2 million as at 30 June 2025. This was mainly due to
additions of $5.7 million for machinery and equipment acquired for the new factory in
Malaysia, partially offset by depreciation charges of $1.2 million.

(i) Is the current phase of high capital investment largely complete, or should
shareholders expect further major capital expenditure in the near term?

(ii) What incremental capabilities or efficiencies does the new Malaysian plant
bring to the group, and how does management expect this to translate into

tangible sales opportunities or cost savings?

(iii) Does management plan to progressively shift production from Singapore to
Malaysia, given the latter’s potential cost advantages?

Separately, marketing and distribution costs rose 16.1% and administrative expenses
increased 2.9% while full-year revenue remained essentially flat at $29.75 million in 2025.
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In particular, advertising and promotion expenses rose nearly 30%, from $0.89 million to
$1.14 million.

(iv) Given the sharp rise in marketing expenditure despite stagnant revenue,
how does management evaluate the return on investment of its advertising
and promotional activities?

Q3. The company has outsourced its internal audit function to Yang Lee & Associates (“IA”).
Since its listing in 2021, the internal auditor has conducted a review each year.

(i) What were the scope, key findings and recommendations by the IA arising
from the FY2025 review?

(ii) Can the audit and risk management committee (ARMC) confirm that all the
foreign operating subsidiaries in Malaysia and the Philippines were
included in the internal audit plan and fieldwork?

(iii) Given the group’s expanded PPE base in Malaysia, what new risks have been
identified by the ARMC, and how have these been reflected in the risk
register and internal audit coverage?

(iv) How does the ARMC monitor management’s implementation of the internal
auditor’s recommendations, and what mechanisms are in place to ensure
timely and effective remediation of audit findings?

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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