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Q1. As disclosed in Note 32 (Operating segments, page 119 of the annual report), the luggage
business segment, highlighted in the chairman’s statement as the group’s primary growth
driver, generated revenue of HK$67.9 million but recorded a loss of HK$(20.9) million, even
before corporate costs were accounted for.

Segment information provided to management for reportable segments is as follows:

Financing Business (" Golf Business Luggage Business Corporate Consolidated
30 31 30 31 30 31 30 31 30 31
June December June December June December June December June December
2025 2023 2025 2023 2025 2023 2025 2023 2025 2023
HK$'000 HK$'000 HK$000 HK$000 HK$000 HK$'000 HK$000 HKS000 HK$000 HKS$'000
(Restated) (Restated)
Revenue 4,959 3,312 6,371 15 67,936 - - - 79,266 3,327
Segment profit/(loss) 4,800 872 (5,890) (312) (20,914) - (7,860) (5,364) (29,864) (4,804)
Loss before tax (29,864) (4,804)
Income tax expense (122) (76)
Loss for the period /
year (29,986) (4,880)
Segment assets 49,715 85,258 6,579 10,567 72,707 - 1,129 1,175 130,130 97,000
Segment liabilities 309 3,889 2,360 3,345 58,869 — 2,224 2,122 63,762 9,356

(Source: company annual report; emphasis added)

Apart from serving as an original equipment manufacturer (OEM) partner for international
brands and original design manufacturer (ODM), the group (via Saint Pearl Travel Products
(Guangdong) Co., Ltd., launched its proprietary “Open Water” line of hard-case travel
products.

(i) Can management provide details of Open Water’s online presence,
including its official website, social media platforms, and product listings on
major e-commerce sites and distribution channels?

(ii) Can management clarify the main factors behind the HK$(20.9) million
segment loss, and quantify the respective contributions from the OEM, ODM
and Open Water businesses?

(iii) What is the business model of the OEM and ODM business given that there
is only one major customer who contributed approximately HK$9.85
million?

(iv) What are management’s priorities over the next 18-24 months to
strengthen the commercial viability and profitability of the luggage
business?

Q2. According to the annual report, the company identifies its key management personnel
(KMP) as:

Page 2 of 5



Securities Investors Association (Singapore)

y 7 Maxwell Road #05-03 MND Building Annexe B Singapore 069111
' Tel: (65) 6227 2683 Email: admin@sias.org.sg
) www.sias.org.sg

) UEN No: $99SS0111B

GST Reg No: M90367530Y0Y

- Mr Cheung Ting Chor?, head of credit (part time basis)

- Mr Chan Chun Kit?, chief operating officer (presumably part time given his concurrent
role as CFO role of a HKEX listed company)

- Ms Chong Kian Lee, financial controller, since 2003

Remuneration of Key Management Personnel

Breakdown of Salary Bonus Fees Other Total
remuneration” % % % % %
Key management personnel®
Above S$250,000
Chong Kian Lee 77 15 - 8 100
Below S$250,000
Cheung Ting Chor - - 100 - 100
Chan Chun Kit® - - 100 - 100
Notes:
(1) The remuneration shown in the tables above includes all forms of remuneration from the Company and its

subsidiaries including Central Provident Fund contributions.

2 The Company only has two (2) key management personnel. The aggregate total remuneration paid to the two (2) key
management personnel of the Group was S$389,000 for the financial period of eighteen-month from 1 January 2024
to 30 June 2025 following the change in the financial year end from 31 December to 30 June as announced on 29
November 2024.

S)) Prior to Mr. Chan’s appointment as the Chief Operating Officer of the Company on 29 August 2025, he served as
a corporate financial consultant for the Group from November 2023 to August 2025. The fees reflected in the table
above correspond to the consultancy fees paid to him during FY2025.

(Source: company annual report; emphasis added)

(i) Can the company clarify the number of individuals it considers as key
management personnel for reporting and governance purposes?

(i) Can the company/remuneration committee disclose the performance
indicators and qualitative criteria used in determining the bonus for the 18-
month period ending 30 June 2025?

In addition, Mr Ong Chor Wei @ Alan Ong, the chief executive officer and executive director
of the company, is primarily responsible for the company’s day-to-day operations, strategic
planning, major decision-making as well as developing the business and vision of the group.
Mr Ong Chor Wei @ Alan Ong concurrently serves as executive director of GBA Holdings
Limited (HKEX-listed), non-executive deputy chairman of Joyas International Holdings
Limited (SGX Catalist board), and independent non-executive director of Denox
Environmental & Technology Holdings Limited (HKEX-listed).

1 Mr Cheung is currently the chief financial officer of Wan Kee Group Holdings Limited (“WK”), and is
responsible for the overall financial and accounting affairs of WK and its subsidiaries since 2017.
2 Concurrently, Mr Chan serves as the chief financial officer at Tsun Yip Holdings Limited, a company listed on
HKEX since May 2024.
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Given the group’s financial losses and entry into new business lines:

(iii) Has the board assessed whether the current management team possess the
experience, depth and capacity to execute on these growth initiatives
effectively? Who has clear P&L accountability for the luggage and golf
businesses?

(iv) Considering the CEO’s multiple executive and non-executive commitments
across several listed companies, how does the board ensure he can devote
sufficient time and focus to the group’s operations? Has the board evaluated
the merits of appointing a full-time, dedicated CEO with a proven track
record in driving sustainable shareholder value?

Q3. The company was involved in ACRA’s Financial Reporting Surveillance Programme,
which found that management had not complied with SFRS(I) 9 regarding the classification
and measurement of the receivables due from Jetwin. These receivables were previously
measured at amortised cost but, under SFRS(I) 9, should have been measured at fair value,
as they did not meet the solely payments of principal and interest test (SPPI).

(i) Can the audit committee (AC) explain the underlying reasons for the non-
compliance with SFRS(I) 9 in respect of the Jetwin receivables? Were these
accounting treatments reviewed by the AC before the financial statements
were approved?

(i) What s the level of accounting and financial reporting expertise within the
AC, particularly regarding the familiarity with and application of SFRS(I)?
Does the AC consider its current composition adequate to discharge its
fiduciary duties effectively?

The company’s external auditors have also issued a disclaimer of opinion in their
independent auditor’s reported dated 5 November 2025 in respect of the consolidated
financial statements of the group for the 18-month financial period ended 30 June 2025.

The basis for the disclaimer of opinion can be read here:
https://links.sgx.com/FileOpen/20251105%20-%20Ann%20-
%20Disclaimer%200f%200pinion%20FY2025.ashx?App=Announcement&FileID=866085

The company has stated that no further action is required in the financial year commencing
1 July 2025 in relation to the disclaimer of opinion.

(iii) Given the company’s participation in ACRA’s surveillance programme, its
restatements, and the audit disclaimer, are there any outstanding
remediation matters for the AC? Has the AC strengthened the finance
function or made structural improvements to enhance internal financial
reporting capabilities? If so, what specific actions have been taken?
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Specifically, the auditors noted they were unable to determine the nature of the group’s
relationship with Jetwin, including whether control existed or whether related party
transactions were fully and accurately disclosed.

(iv) Canthe ACdisclose its efforts to determine the nature of the group’s and the
director’s relationship with Jetwin, and outline the steps taken to support
the auditors in their review? What specific audit evidence did the auditors

request that management was unable to provide, which resulted in the
disclaimer of opinion?

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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