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Q1. The company, Sevens Atelier Limited, formerly known as Pan Asian Holdings Limited, 
has transformed itself into a design and build solution provider in the landed residential 
segment under the “Sevens” brand. 
 

(i) For the benefit of new and long-standing shareholders, can the company 
provide more insight into the origin and brand equity of its “Sevens” brand? 
How well-established is the brand within the market?  
 

(ii) What has been the market response to the flagship experience centre 
recently opened in March 2024?  Given Singapore’s small size and limited 
market size in the landed property segment, is it prudent for the group to 
aspire to open two more such experience centres?  
 

The group has an order book of $8 million as at the end of the reporting period and added a 
new $6.5 million contract as announced on 12 January 2024.  

 
(iii) Can the company confirm its exclusive focus on residential landed houses 

and is not involved in the commercial or condominium/apartment business 
segment? 

 
(iv) When the company secures projects, does it act as the main contractor and 

subcontract the work to specialist subcontractors? If so, what are the 
avenues to value-add?   

 

 
(Source: company annual report)  

 
It appears that the group’s gross profits are grossly inadequate to cover administrative 
expenses.  
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(v) Can management elaborate further on the group’s competitive advantage, 
value proposition and pricing strategies? What is the scale needed to allow 
the group to breakeven?  

 
 
Q2. The executive directors are Ms Vanessa Lim Xiu Fang and Mr Hong Eng Leong, Jeffrey 
(also chief executive officer), with the latter resigning on 15 March 2024. 
 
The biographies of the directors and key executives are available on pages 6 to 8 of the 
annual report. Additional information relating to the retiring directors seeking their re-
election can be found on pages 49 to 54.  

(Source: company annual report)  
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(i) Can the executive director, Ms Vanessa Lim Xiu Fang, provide shareholders 
with a clearer understanding of her specific roles and responsibilities 
within the company?  
 

(ii) What key performance indicators (KPIs) has the board assigned to Ms. Lim 
in her role as executive director?  
 

(iii) To help shareholders make an informed decision on the proposed re-
election, can the director elaborate on how her experience and track record 
will contribute to the group's success? 

 
Pursuant to Rule 720(5) of the Catalist Rules, the director has answered “No” to all the 
questions (including for all the sub-questions under question (j) and question (k)) as set out 
in Appendix 7F of the Catalist Rules of the SGX-ST.  
 
In Note 39 and the company’s announcement dated 22 September 2023, it was disclosed 
that the company had received an order to provide documents and information to the 
Commercial Affairs Department (“CAD”) and the Monetary Authority of Singapore (“MAS”) 
to assist with an investigation into an offence under the Securities and Futures Act 2001 (the 
“SFA”) pursuant to provisions of the Criminal Procedure Code 2010. The company further 
stated that Ms Lim attended an interview with the Authorities on 21 September 2023 to 
assist with the investigation.  
 
Based on the company’s understanding, Ms Lim did not surrender her passport, has not been 
arrested nor formally charged. Ms Lim was also unaware that she was the subject of the 
investigation.  

 
(iv) Can the board or director provide shareholders with any updates on the 

investigations?  
 

(v) With the executive director, Mr. Hong Eng Leong, Jeffrey, resigning on 15 
March 2024, what progress has been made in appointing a new CEO? What 
criteria will be used by the board to shortlist and evaluate candidates? 

 
 
Q3. On 8 April 2024, the company announced that there are material variances between the 
unaudited financial statements and the audited financial statements for the financial year 
ended 31 December 2023 following the finalisation of audit. 
 
The announcement on the unaudited financial results was first released via SGXNet on 29 
February 2024. The announcement of material differences came more than 5 weeks after 
the company first announced the unaudited financial statements. 
 
Following the finalisation of audit, loss for the year increased from $(3.1) million to $(4.1) 
million. Loss per share increased from (1.47) cents to (1.89) cents. Instead of $(7.6) million 
in accumulated losses, the audited loss figure was actually higher at $(8.53) million.  
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The company has provided the following explanatory notes:  
 Remarks 
Revenue Variance relates mainly to further adjustment made to the revenue 

subsequent to the announcement, correctly reflected in the audited 
accounts.  

Other losses Variance relates mainly to two reasons, adjustment made to further 
goodwill impairment expenses and additional allowance of expected 
credit losses subsequent to announcement, correctly reflected in the 
audited accounts.  

Goodwill Variance relates mainly to late adjustment of impairment of goodwill, 
after the finalization of valuation key assumptions and allocation basis 
subsequent to the announcement, correctly reflected in the audited 
accounts. 

Contract assets Variance relates mainly to further adjustment made to contract assets 
to the announcement, correctly reflected in the audited accounts.  

Trade and 
other 
receivables 

Variance relates mainly to the additional allowance on expected credit 
losses subsequent to the announcement, correctly reflected in the 
audited accounts.  

Accumulated 
losses 

Variance relates mainly to additional adjustments of goodwill 
impairment loss and doubtful debt expenses, correctly reflected in the 
audited accounts.  

(Source: company announcement)  
 
The company’s announcement can be found here: 
 
https://links.sgx.com/FileOpen/Material%20difference%20between%20financial%20res
ult%20and%20annual%20report%20FY2023.ashx?App=Announcement&FileID=795147 
 

(i) Can the audit committee (AC) help shareholders better understand the 
underlying reasons for the material variances, such as the belated 
adjustments and errors in the unaudited financial statements? 
 

(ii) What are the challenges faced by the company’s finance and accounting staff 
in meeting the Singapore Financial Reporting Standards (International) 
(SFRS(I))? 

 
(iii) What role did the AC play in the preparation of the financial statements? 

Was it adequate? 
 

(iv) How can shareholders be assured that the internal financial 
reporting/finance team is sufficiently resourced with experienced and 
qualified staff to ensure the integrity of the financial statements? 

 
(v) What changes have been made/will be made to the group’s financial 

reporting systems and processes? 
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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.   
 

 
CONNECT WITH US 
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