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Q1. In the message to shareholders, the CEO emphasized the company’s ambition to be the 
Asian leader in food security. The group’s mission is to create a more efficient and resilient 
global food marketplace to facilitate seamless food flow.  
 
The group has made strategic investments to create Oceanus Digital Network, or ODIN, a 
digital platform for payments and financing of food trade. Management holds significant 
ambitions for ODIN, positioning it as a 'global blockchain-enabled digital exchange.' ODIN 
operates through ODIN Pay, ODIN Finance, ODIN Market and ODIN Warehouse Management 
Service.  
 
Additional information on ODIN can be found on pages 36 to 43 of the annual report.  
 

(i) Which global leaders in food security does the group aspire to emulate or 
model its growth after? 
  

(ii) How much has been invested in ODIN and what were the losses in 2023? 
 

(iii) What investment hurdle rate was used by the board to approve the group’s 
investments into the digital platform? 

  
(iv) How much total investment has the board approved for ODIN, and when 

does it expect ODIN to achieve breakeven? 
  

(v) How is revenue related to ODIN recognised in the group’s financial 
statements? Specifically, under which of the four operating segments (Live 
marine products, Trading, Consultancy or Others) will the revenue be 
recognised? 

  
(vi) What specific performance targets has management set for each of the four 

services within the ODIN ecosystem?  
 

(vii) How many users/customers have been successfully onboarded and how 
many are considered active users?  
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Q2. Would the board/management provide shareholders greater clarity on the following 
matters? Specifically:  
 

(i) China – Could management provide insight into the factors enabling the 
significant revenue growth in China (from $63.0 million to $134.4 million), 
especially amidst reports of economic slowdown and weakened 
consumption trends? What specific operational achievements contributed 
to this increase? 

  
(ii) Similarly, what strategies were employed to drive revenue growth in 

Singapore? 
 

(iii) With the top two customers accounting for $104.1 million in revenue, has 
the board evaluated the group’s customer concentration risk?  

 
(iv) Likewise, with China and Hong Kong contributing over $245 million in 

revenue, does the board view a China-centric strategy as advantageous or 
does it pose potential risks? And what is the group doing to manage this 
risk?  
 

(v) Is there concern that the management's focus on establishing the digital 
ecosystem might divert attention and resources from the core trading 
business?  

 
(vi) The group achieved a 40% increase in overall product offerings in 2023. What 

measures does the group undertake to ensure robust food safety standards, 
considering its emphasis on food security? 
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Q3. Reading the annual report, the financial highlights and the 4-page CEO message provided 
comprehensive insights into the group's operational and financial achievements. However, 
detailed information on the group's profit and loss (P&L) was absent until the 'Consolidated 
statement of profit or loss' on page 88 of the report. 
 

 
(Source: company annual report; emphasis added) 

 
(i) What are management’s top priorities for FY2024 aimed at returning the 

group to profitability?  
 

In addition, as shown in the Consolidated statement of cash flows, the group experienced 
negative cash flow from operations of $32.95 million in FY2022 and $9.28 million in FY2023. 
Also, net debt has increased from $58.9 million to $74.3 million as at 31 December 2023. The 
debt-to-adjusted capital ratio stood at 121% at the end of the reporting period (2022: 
100%).  
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(Source: company annual report; emphasis added)  

 
(ii) What guidance has the board given to management regarding cash flow 

management, working capital optimisation and leverage?  
 

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

 
Can’t attend the AGM or view the webcast? 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.   
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