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BUSINESS MODEL

Aspial Lifestyle combines pawn interest,
jewellery retail margins and property-backed
lending, so growth requires cash for both
collateral loans and inventory.

EVIDENCE NOW

For the twelve months to June 2026, profit
before tax was about S$136.7m, while gross
debt including leases was S$935.5m and
current loans were S$567.1m at 30 June
2026; combined gross proceeds of S$84.8m
from a placement and preferential offering
added equity funding.

MAIN RISK

The central risk is that short-dated
refinancing and collateral values move
against a balance sheet built for growth.
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The next test is whether the next results show
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Evidence library. This page carries no rating, no fair value and no recommendation. Information cut-off: 24
August 2026 (post-1H2026 results and subsequent director-interest notice). Evidence tags: R = primary source
· D = derived · G = guidance · E = external/unverified · O = opinion. See methodology.

EVIDENCE BALANCE

THE LIVE QUESTION

How long can pawn interest, retail stock turns and secured-lending fees fund a book
that absorbs more cash than it generates?

In 1H2026 a S$131.8m cash outflow from operations landed six weeks after combined gross proceeds
of S$84.8m from a placement and preferential offering, so how the book is funded, rather than how
fast profit grows, is the live question.

WHAT IMPROVED

1H2026 revenue rose 26.4% to S$464.2m and
PATMI 88% to S$52.4m; retail profit before
tax rose 151% year on year against
pawnbroking's +30.7%, so the retail arm, not
the pawn counter, carried the half's profit
growth.

WHAT BECAME MORE DEMANDING

Operations absorbed S$131.8m of cash in the
same half; consolidated cash was S$82.6m at
30 June 2026 against parent-company cash of
only S$4.5m, group current loans stood at
S$567.1m at 30 June 2026, and no committed
undrawn facility was disclosed.

STRONGEST ALTERNATIVE EXPLANATION

The absorption could be the growth bill rather
than vanished profit: for a lender, book
growth is charged against cash from
operations, and receivables, pledge lending
and inventory building ahead of redemption
would be consistent with this pattern without
the outflow itself implying weaker profits.

THE DECISIVE MISSING FACT

A dated maturity-and-liquidity ladder
alongside segment returns, credit losses and
stock turns would settle it, together with the
first expected-credit-loss charge, deferral or
maturity-extension language on the secured-
lending notes receivable and the executed
trust and loss-allocation documents behind
them.

Drawn from the evidence on this page: the improvement, the constraint, the benign reading and the fact that
would settle it. It states no view on the shares.

About the private research record

Evidence balance business anatomy
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B U S I N E S S  A N A T O M Y  ·  W H E R E  R E V E N U E  A N D  P R O F I T  C O M E  F R O M

Three secured-asset businesses
turn collateral and stock into cash

Pawn lending, jewellery retail and property-backed credit share funding links, but each has a
different customer and cash engine.

Compare the business lines; dated mix appears only where reported segments map cleanly to a card.



BUSINESS LINE PAWN COUNTER

Value the pledge

FY2025 SEGMENT MIX D

Revenue 11.1% · segment PBT 41.5%
Annual Report FY2025, note 29

WHAT HAPPENS

A customer brings gold, jewellery or another
valuable. Aspial appraises it and advances a pawn
loan.

HOW IT EARNS

Pawn interest when the customer redeems or
renews.

BUSINESS LINE JEWELLERY RETAIL

Put stock in the case

FY2025 SEGMENT MIX D

Revenue 87.5% · segment PBT 57.1%
Annual Report FY2025, note 29

WHAT HAPPENS

The group sources or holds jewellery inventory and
sells finished pieces through its retail network.

HOW IT EARNS

The retail buyer pays the ticket price; Aspial keeps
the product margin.



Original SMID Research comic. AI-assisted, analyst-directed monochrome artwork depicts the
evidenced operating steps of Aspial Lifestyle; deterministic captions and dated mix figures state the
economics using issuer disclosures available to 2026-08-24. The drawings are representative—not
issuer artwork, an exact product or site design, a statement of scale, or a company forecast.

INVESTOR TRANSLATION

What matters after the
operating picture
Four questions connect the business
model to cash and balance-sheet risk.

VALUE LEVER

Sustainable return on equity
after funding costs and credit
losses across pawn, retail and
secured lending.

CASH BOTTLENECK

Pawn receivables, jewellery
stock and property-backed
loans absorb cash before

BUSINESS LINE SECURED LENDING

Lend against property

FY2025 SEGMENT MIX D

Revenue 1.4% · segment PBT 1.4%
Annual Report FY2025, note 29

WHAT HAPPENS

Property security supports a separate book of
secured notes or loans rather than a jewellery sale.

HOW IT EARNS

Borrowers pay interest and fees; principal returns
when the credit is repaid.

CAPITAL LOOP CASH LOOP

Recycle the capital
WHAT HAPPENS

Redemptions, retail receipts and loan repayments
return cash that can fund the next pledge, stock
purchase or secured advance.

RETURN DRIVER

Cash conversion depends on collateral exits, stock
turns and borrower repayment.



This is a factual reading aid, not a
valuation or recommendation.

redemption, sale or
repayment.

CREDIT BREAKPOINT

Realizable pledged assets and
committed funding no longer
cover debt due within a year.

NEXT PROOF

Segment returns, credit losses,
stock turns and a dated
maturity-and-liquidity ladder.

TEXT VERSION OF THIS COMIC

Credit evidence update · 19 August 2026

LTM June 2026 PBT was approximately S$136.7m and EBITDA proxy approximately

S$206.6m. Gross debt including leases was S$935.5m, producing gross debt/EBITDA of

4.53x, net debt/EBITDA of 4.13x and EBITDA/finance-cost coverage of 6.46x. (D)

Cash conversion moved the other way. LTM operating cash before working capital was

S$210.9m, but working-capital and earning-asset absorption was approximately

S$273.5m, leaving reported LTM CFO at approximately negative S$104.8m. (D) This

partly represents growth in receivables, secured lending and inventory, but it still increases

dependence on funding rollover. (O)

CONSOLIDATED CASH IS NOT ISSUER CASH

Consolidated cash was S$82.6m at 30 June 2026, while parent-company cash was only

S$4.5m. The parent has S$53.5m of Series 004 notes due 24 September 2027 and

S$128.0m of Series 005 notes due 29 October 2029. Current interest-bearing loans were

S$567.1m; no committed undrawn facility was disclosed. At FY2025, S$867.2m of

receivables, inventory and cash was pledged. (R/D)

At 30 June 2026, BigFundr showed S$367.9m of notes receivable against S$361.9m of

investor loan payables. These balances are not netted here for liquidity or recovery because

executed trust, beneficial-ownership, loss-allocation and servicing documents have not been

established from the public record. (R/O) This page publishes the evidence and calculations

only; the private vault holds the separate personal credit opinion and scenarios.



24 August monitoring update. Executive chairman Koh Wee Seng disclosed an on-market disposal at par

of S$1.0m principal amount of the 5.10% notes due 2029. His direct holding fell from S$8.5m to S$7.5m;

deemed holdings were unchanged at S$3.25m, taking total disclosed interest from S$11.75m to S$10.75m. The

transaction changes insider alignment at the margin but creates no issuer proceeds, repayment or refinancing

event. SGX Form 1. (R/D)

1 · What the company is — one machine wearing three
segment names

Pawnbroking lends against gold and luxury collateral at regulated rates; forfeited pledges

flow into retail, which sells new and pre-owned jewellery through Lee Hwa, Goldheart,

Maxi-Cash, Niessing and Dr. Pajak — 118 stores across six brands. Secured lending

(BigFundr) originates Australian real-estate-backed notes and places them with third-

party retail investors, holding the paper as agent/nominee for a spread and fees. (R)

THE LINKAGE IS DISCLOSED, AND QUANTIFIED

Retail is 87.5% of FY2025 revenue, but pawnbroking books S$56.6m of inter-segment

revenue — 61.6% of its own external revenue — selling forfeited pledges into the retail

arm; the company states plainly that written-off pledge interest is recovered when forfeited

pledges are sold through retail (R, AR2025 notes 29/31c). The two segments are one system:

pawnbroking sources cheap gold and de-risks its own credit through retail's disposal channel;

retail gets supply and footfall. Judging either on its own margin is the error to avoid.

The 2022 perimeter change is the break in every series. Aspial Corp sold its

jewellery businesses into the listco for up to S$99.8m in 2022, lifting its stake from 62.56%

to 70.77% on completion (the widely-quoted 71.78% is the expected figure from the July

2022 media release, not the realised one — see the corrections log). Comparatives were not

restated (verified against AR2021/AR2022), so FY2023 is the first clean full year of the

enlarged group, and pre-2022 data describes a materially different company. Related-party

dealing here is structural, not incidental: the chairman of this company is the CEO of its

controlling parent. (R)

Industry: licence-capped, price-capped. Singapore pawnbroking operates under the

Pawnbrokers Act 2015 with interest capped at a flat 1.5% per month — pricing is not a

https://links.sgx.com/1.0.0/corporate-announcements/P74858ZU1C5P55WI/5a448de77be0eb12ccf0ac47e9cb37b2430f04dc4b5fb08fddbbc2248f5370c0


lever; growth comes from volume, ticket size (i.e. gold) and share. Industry monthly loans

granted ran S$467m (Jun-2020) → S$884m (Jun-2025), with average loan per pledge up

19.5% in the last year — a gold-driven tide. Indexed against that tide, the company's pledge

book has grown roughly with the industry, not visibly faster: overwhelmingly a rising

tide, not share gain (O) — which matters, because tide-driven growth is rented from the

gold cycle. (R/E/D)

Pledge book vs industry loans granted, indexed — tide, not share.

2 · Segment economics — the capital picture inverts the
revenue picture

FY2025 (S$'000) PAWNBROKING SECURED LENDING RETAIL

External revenue 92,009 11,504 726,570

Inter-segment revenue 56,640 – 10

Segment PBT 42,324 1,427 58,190

PBT margin 46.0% 12.4% 8.0%

Segment assets 738,767 381,293 397,240

Net capital employed 118,641 (2,370) 123,035

Return on net capital 35.7% n.m. 47.3%



FY2025 (S$'000) PAWNBROKING SECURED LENDING RETAIL

Profit share / asset share 41.5% / 48.7% 1.4% / 25.1% 57.1% / 26.2%

R (AR2025 note 29), returns recomputed (D). The naive read — "low-margin retail dilutes a high-margin pawnbroker" — is
exactly backwards on capital: retail's 8.0% margin is a turns business earning 47.3% on the capital actually tied up.

Profit share vs asset share: the inversion.

Return on net capital employed — the lens that reorders the segments.



THE BIGFUNDR GROSS-UP — A FIFTH OF THE BALANCE SHEET IS OTHER PEOPLE'S MONEY

Secured lending holds S$337.4m of notes receivable against S$323.4m owed back to

third-party investors — held "as agent/nominee" (R, notes 19/22). Its net capital employed

is negative-to-negligible; economically it is a fee/agency business dressed as a lender, and the

only segment that grows without consuming the group's balance sheet. Any leverage or ROA

calculation that ignores this gross-up misdescribes the company — in both directions. (R/D)

The stress point is the same segment. AUD receivables went S$5.3m → S$309.7m

in one year; segment assets S$169.8m (Jun-25) → S$499.8m (Jun-26) — near-tripling —

at 6.0–20.0% coupons on Australian property, with the ECL assessment resting on the

absence of any default history to date. On a book that barely existed twelve months ago, an

absent default history is a statement about the book's age, not its risk (O). Contractual

losses would sit with investors; the reputational and franchise loss would sit with a company

marketing BigFundr to Singapore retail investors. (R/O)

The gross-up: notes receivable vs the matching investor payables.

3 · The 1H2026 update — and the signal the headline hides

1H2026 (S$'000) PAWNBROKING SECURED LENDING RETAIL

External revenue 55,332 9,203 399,626



1H2026 (S$'000) PAWNBROKING SECURED LENDING RETAIL

Segment PBT 29,009 2,354 47,132

Segment assets 794,109 499,810 402,998

Return on net capital (ann.) 37.3% 34.4% 53.8%

Profit share / asset share 37.0% / 46.8% 3.0% / 29.5% 60.0% / 23.7%

R, interim filing segment note; returns annualised (D). Retail PBT rose 151% year on year against pawnbroking's +30.7%
— retail, not pawnbroking, is the swing factor in this cycle.

THE INTER-SEGMENT LINE NOBODY READS

Pawnbroking's sales of forfeited pledges into retail fell 34.5% year on year (S$30.4m →

S$19.9m) while its external pledge interest rose 29.3%. More lending, less forfeiting:

a rising gold price makes borrowers redeem rather than forfeit — so retail's supply of cheap in-

house gold is shrinking at precisely the moment retail carries the group's profit growth. If gold

keeps rising, retail increasingly buys inventory at market; if gold falls, forfeitures return but

retail demand and inventory value fall with them. That is the tightest expression of the

group's single-factor exposure, and it is visible only in this line. (R/D/O)

External pledge interest vs inter-segment forfeited-pledge sales: the flywheel slipping.



4 · Track record — two eras, one master variable

S$M FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 1H2026

Revenue 262.8 225.7 319.0 471.6 587.6 830.1 464.2

PATMI 29.3 14.4 16.0 19.2 34.3 80.7 52.4

Net margin 11.2% 6.4% 5.0% 4.2% 5.9% 10.2% 11.9%

Operating cash flow +72.8 (21.7) (17.2) +16.3 (46.2) (7.8) (131.8)

Net debt 287.0 361.8 477.0 507.6 588.4 678.0 768.3

R, re-keyed; net debt recomputed (D). FY2020–23: a pawnbroker absorbing a retail acquisition (margin fall = mix, not
erosion). FY2024 onward: gold inflects and both engines fire. The perimeter break sits at Q4 2022.

Cash quality, stated honestly. Cumulative FY2021–1H2026 operating cash flow is

−S$208.3m against S$224.6m of cumulative profit; 1H2026 alone burned S$131.8m

while reporting S$55.0m of profit (OCF/PAT −2.4x). For a lender, book growth belongs in

operating outflow — this is largely the growth bill, not vanished profit — but the scale

matters in its own right, because every dollar must be funded before it earns. Two further

caveats belong in any base line: roughly a fifth of FY2025's PBT increase was non-operating

(S$9.1m unrealised FX, S$2.0m disposal gain), and ECL on pawn interest receivables is

rising with the book (S$5.3m vs S$4.3m). The auditor's single Key Audit Matter is pawn

interest receivables — pointing at the same line a skeptic would. (R/D)



Profit and operating cash flow: the growth bill, charted.

Net margin: the 2022 mix-dilution and the gold-cycle recovery.

5 · Funding — who pays for the growth

Net debt/equity was 2.14x at Dec-2025, falling to 1.73x at Jun-2026 after the May-

2026 combined S$84.8m placement and preferential offering at S$0.402 (D, matching the

company's stated figures). S$567.1m of interest-bearing loans are current at 30 June 2026,

against a revolving pledge book and S$245.5m of retail inventory; a floating charge over

S$634.8m of receivables and S$213.4m of inventories secures the bank lines. Maturity

management is active: S$75.0m of 5.10% notes due 2029 issued, 2027 notes exchanged in, a

further S$28m tapped. Blended funding cost 4.68%; interest cover 4.14x. (R/D)

DILUTION IS A RECURRING FEATURE, NOT AN EVENT

A 1-for-5 rights issue at S$0.12 plus other issuance in FY2024 (S$53.3m), then the May-2026

combined placement and preferential offering (S$84.8m gross) — three equity raises in three

years, against one modest 5.37m-share buyback. A book that grows faster than internal cash

generation must be fed, and shareholders have fed it. The 1H2026 sequence sharpens the

point: a S$131.8m operating outflow landed six weeks after combined gross

proceeds of S$84.8m from a placement and preferential offering. (R/D/O)



The funding stack and its growth.

6 · Five years of cash — what fed the book, and what it cost

S$’000, from the consolidated statements of cash flows in the FY2021, FY2023 and FY2025 annual reports. FY2021 was
filed under the company’s former name, Maxi-Cash Financial Services Corporation. The three net debt rows are each year’s
drawings less its repayments, from the separate lines the statements report; FY2021 reports short-term bank borrowings on
a net basis already.

S$’000 FY2021 FY2022 FY2023 FY2024 FY2025

Operating cash flow before working capital 46,009 57,685 89,729 118,158 178,647

Increase in trade and other receivables (38,331) (58,722) (88,644) (215,957) (291,194)

Interest paid, in operating 8,908 15,564 27,418 31,260 28,844

Net operating cash flow, as filed (21,669) (17,220) 16,331 (46,173) (7,835)

Purchase of property, plant and equipment 25,255 2,431 4,506 10,707 33,611

Short-term bank borrowings, net +47,520 +54,082 +40,694 +53,517 +87,067

Term loans, net +23,269 (12,207) (9,818) (4,836) +8,326

Medium-term notes, net – +14,750 – +31,000 +37,500

… total net new debt +70,789 +56,625 +30,876 +79,681 +132,893

Equity issued for cash 5,184 – – 35,637 –

Dividends paid on ordinary shares 21,737 13,337 10,787 12,815 14,469



S$’000 FY2021 FY2022 FY2023 FY2024 FY2025

Lease principal paid 10,803 13,761 22,468 24,101 26,124

Interest paid on lease liabilities 1,002 1,475 2,290 3,259 3,812

Cash and cash equivalents at year end 19,735 30,813 32,641 42,742 86,475

Operating cash flow before working capital rose 3.9 times in five years, and the

net operating line was negative in four of them. S$46.0m, S$57.7m, S$89.7m,

S$118.2m, S$178.6m — up every single year, with no exception, which is a business earning

more cash each year before the book is fed. What sits between that row and the net line is

the receivable: it absorbed S$38.3m, S$58.7m, S$88.6m, S$216.0m and S$291.2m,

S$692.8m over the five years, against S$490.2m generated before working capital

across the same period — the book absorbed 1.4 times everything the operations produced.

This is the pawnbroking and secured-lending book growing, and it is the whole difference

between a business that generates cash and a statement that reports it consuming cash.

The dividend was paid in every one of those years. S$21.7m, S$13.3m, S$10.8m,

S$12.8m, S$14.5m — S$73.1m in total, in five years whose combined net operating

cash flow was negative S$76.6m. Four of the five years paid a dividend out of a period

that consumed cash. That is not a criticism of the payout in itself, because a lending book

funded on a spread is supposed to be funded on borrowings; it is a statement of where the

cash came from. Total net new debt over the five years was S$370.9m, and the FY2024

rights issue raised a further S$35.6m of cash, S$35.5m of it after expenses. A second FY2024

share issuance of S$17.7m is deliberately not in this table: it was consideration for an

acquisition rather than cash raised, so it never passed through the cash flow statement these

rows come from.

The funding mix shifted to short-term bank lines and notes, and away from

term loans. Short-term bank borrowings added S$40m to S$87m net in every year of the

five — S$282.9m in total — while term loans were net repaid in three of the five. Medium-

term notes contributed nothing in FY2021 and FY2023 and S$37.5m net in FY2025, the

largest year. Against that, interest paid inside operating went from S$8.9m to S$28.8m,

peaking at S$31.3m in FY2024, with lease interest a further S$3.8m on top by FY2025. The

cost of carrying the book has risen roughly in line with the book.



Two things at the edges. Capital spending was S$25.3m in FY2021, fell to S$2.4m, and

returned to S$33.6m in FY2025 — the largest of the five years, and it tripled from FY2024.

And lease principal repaid rose from S$10.8m to S$26.1m, which more than doubled while

the outlet network grew; the two together, principal and lease interest, cost S$29.9m in

FY2025 against S$14.5m of dividends.

7 · What drives the earnings

1. Gold — the master variable. It sets pledge ticket size (industry average loan per pledge

+19.5% y/y), retail demand, retail inventory value, and redemption behaviour — four exposures,

one factor. Rough upper-bound sensitivity: a 10% inventory write-down on the S$245.5m retail

book is ~S$24.6m pre-tax, ~24% of FY2025 PBT (D — assumes all inventory is gold-linked,

which it is not). FY2025 also carried an S$8.0m gold-hedging loss that management asks

readers to look through — a candid disclosure, but a new adjusted-earnings frame arriving in a

record year; watch whether it persists when hedging gains. (R/D)

2. Funding cost against a capped asset yield. Pawn pricing sits at the regulatory cap, so

margin moves with the funding side: 100bp on ~S$700m average gross debt ≈ S$7.0m pre-tax,

~6.8% of FY2025 PBT. (D)

3. Retail velocity. Asset turnover 1.83x and rising; the metric to track is retail PBT per dollar of

segment assets, disclosed annually. (D)

4. BigFundr book quality. The trackable marker is the first appearance of an ECL charge,

deferral, or maturity-extension language against notes receivable — observable each results

cycle. (R)

8 · Peer context — market facts, decomposed

ASPIAL LIFESTYLE VALUEMAX MONEYMAX

TTM P/E (E/D) ~7.2x ~7.9x ~12x fwd (E)

P/B (R/D, 17 Aug 2026 close ÷ 30 Jun 2026 book) 1.79x 1.40x 2.27x

FY2025 ROE (D) 29.8% ~18.3% n.a.

Net debt/equity (D) 2.14x → 1.73x ~1.46x borrowings/equity higher (see T6I note §7)

Multiples are market data (E) at mid-Aug 2026, except the price-to-book row, which is recomputed (R/D) from the 17
August 2026 close over each company’s filed 30 June 2026 net asset value per share — 20.66, 68.13 and 36.27 cents — so



that all three columns stand on one book date. Other ratios recomputed (D). Read with the leverage decomposition from
the ValueMax note §7: across this peer set, ROE and book-multiple rankings largely track leverage rankings — and 5UF's
balance sheet carries the BigFundr gross-up, which overstates its apparent leverage and understates its ROA. Decompose
before comparing.

9 · Red-flags scorecard

ITEM VERDICT EVIDENCE

Frequent equity raising FLAG Rights + issuance FY2024 (S$53.3m); placement May 2026 (S$84.8m) — three raises in three

years

Receivables vs revenue

growth
WATCH +43.0% vs +41.3% in FY2025 — driven by the BigFundr gross-up

Related-party transactions WATCH Parent-controlled; the defining 2022 transaction was itself an IPT; chairman is the parent's
CEO

Unretrievable filings WATCH Two interim filings initially unretrievable from SGX — recovered via the FileID sweep; series
now complete

Data quality WATCH AR2025's highlights page misprints FY2022 PAT (S$16,007k vs audited S$16,077k); audited
figure used throughout

Auditor CLEAR EY, unmodified; KAM = pawn interest receivables

Segment/KPI redefinition CLEAR One rename ("money lending" → "secured lending"); boundaries stable since FY2020

Cash-rich yet borrowing CLEAR Genuine funding need; no anomaly

10 · The watch-list — dated and falsifiable

1. Is 1H2026 a new base or a peak? The signature to watch: retail PBT falling while revenue holds

— margin compression, not volume loss. (FY2026 results, late Feb 2027 — decisive)

2. First ECL provision, deferral or extension on BigFundr notes receivable. (Each results cycle)

3. Retail gross margin against 1H2026's 38.7%. (FY2026 results)

4. MSCI Global Micro Cap inclusion takes effect after the close on 31 August 2026. (Market-

structure catalyst; no earnings effect assumed)

5. Another equity raise within 18 months despite record profits. (Announcement tape)

6. The inter-segment pledge flow — does the internal gold pipeline keep shrinking? (Segment note,

half-yearly)

https://smidresearch.com/companies/valuemax/


7. Whether the "ex-hedging PBT" adjusted frame persists when hedging gains rather than loses.

(FY2026 AR)

10 · What the share price did, and how much of it was
Aspial Lifestyle

Over the window Aspial Lifestyle returned +210.9% on a dividend-adjusted basis; the Straits

Times Index returned +80.0% and the median of the 3 listed comparisons +260.9%.

The detector flagged 22 large moves in the window — 16 single sessions and 6 weekly

windows — before any news was read. 1 market move, 8 sector moves; 13 are left over after

both controls, unexplained by them. Of those, 3 followed a filing by timestamp, 2 coincided

with one in the same session or week and 8 have nothing filed against them beyond routine

notices and are recorded as unexplained rather than explained away.

This section records the 36-month price history and puts every large move through two

subtractions and reports what is left over, not what caused it: first the Straits Times Index,

then the median of the 3 listed comparisons — ValueMax, MoneyMax Financial Services and

Taka Jewellery — which trade the same session. “Left over” is what survives both

controls.

Each quarter below pairs two records. Key developments are the filings that carry

information — results, the BigFundr and Niessing transactions, the MTN exchange offers

and taps, the Mainboard transfer, board and dividend events — with the figures as filed, the

guidance given, the close on the day and how the reacting session traded against the

controls; a filing after the 09:00 open is read against the next session. Large price moves

are the threshold-detected sessions, detected before any news was read and dispositioned

from the controls and the enumerated tape; rows with a written note carry a numbered pin,

the rest are dots on the line.
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Aspial Lifestyle (5UF) STI, rebased Peer median, rebased (off scale from Oct 23)

Filing Ex-dividend n Move with a note Other detected move

Click a quarter — on the chart or in the return strip under it — to read its filings beside its
large moves.

How to read the tags. Market-wide and Sector-wide mean the index or the peer median moved with the share over the
same session or week; Residual means the move is still large after both are subtracted. A residual is what is left over, not a
cause: it does not establish that the company’s own news moved the price, and an unchanged or thinly traded price is not
proof that no information arrived. Returns use the dividend-adjusted close; a filing released after the open is read against
the next session.

Q3 2023 22 Aug 2023 – 29 Sep 2023 (part quarter)

5UF −5.0% STI +1.8% Peer median −3.2% Range S$0.13–S$0.14 Close S$0.13

KEY DEVELOPMENTS

10
AUG

RESULTS

1H2023 results: revenue up 62.0% to S$228.8m on the jewellery business injected

in 2022, profit before tax S$12.4m against S$11.5m.

Retail and trading of jewellery and branded merchandise rose 71.1%, which the company

attributed to the Lee Hwa and Goldheart business acquired in 2H2022; pawnbroking revenue

rose 28.7% to S$31.4m on a growing pledge book and a newly acquired subsidiary; secured

lending revenue fell 81.4%. Operating expenses rose S$26.2m, including a S$1.5m foreign-

exchange loss on Malaysian ringgit exposure, and finance costs rose on higher borrowings and

interest rates. PATMI was S$9.4m against S$9.3m and EPS 0.66 cents against 0.87 on the

enlarged share count. Equity attributable to owners was S$163.1m and total assets S$878.0m.

Interim dividend 0.40 cents, with the scrip dividend scheme applied.

Guidance: Retail expected to 'perform positively' in 2H2023 on pre-GST-hike and festive buying; barring

unforeseen circumstances the group expects to continue to grow its businesses and remain profitable for

2023.

Filed before the price window opens on 22 Aug 2023; no reaction session is computed.

Source: Results announcement, 10 Aug 2023 (issuer IR page; not on the tape)

https://www.aspiallifestyle.com/investor-relations/


LARGE PRICE MOVES

1 22 Aug 2023 · +5.3% · Residual  · index +0.2%, peers +0.0%, left over +5.3%

The first session of the window: a 5.3% step from S$0.133 to S$0.140 on 8,000 shares, 0.05× median

volume. The index rose 0.2% and none of the three peers moved. The tape is silent — the company's

first broadcast in the window is the scrip-dividend notice of 21 September — and the nearest filing is

the 1H2023 results of 10 August, eight sessions earlier. The close stayed at S$0.140 on no volume for

the next three sessions and slipped 2.1% on 28 August. No filing explains it.

ValueMax +0.0 · MoneyMax +0.0 · Taka +0.0

Register row 1

Q4 2023 2 Oct 2023 – 29 Dec 2023

5UF −3.9% STI +0.7% Peer median −6.5% Range S$0.12–S$0.13 Close S$0.12

KEY DEVELOPMENTS

3
OCT

S$0.13 DIVIDEND

Ex-dividend: interim FY2023 dividend of 0.40 cents per share, with a scrip election.

Record date 4 October 2023, paid 22 November 2023. The Maxi-Cash scrip dividend scheme

was applied, so shareholders could take new shares in lieu of cash. The chart's return series is

adjusted for it, so the ex-date step is not counted as a move.

Source: Scrip dividend notice, 21 Sep 2023

LARGE PRICE MOVES

No session cleared the large-move threshold this quarter.

Q1 2024 2 Jan 2024 – 28 Mar 2024

5UF +1.6% STI −0.5% Peer median +7.0% Range S$0.12–S$0.13 Close S$0.13

KEY DEVELOPMENTS

23
FEB

S$0.13 RESULTS

FY2023 results: revenue up 47.8% to S$471.6m and PATMI up 20% to S$19.2m;

total dividend 0.78 cents against 1.05.

Retail and trading of jewellery rose 53.6%, which the company attributed to the jewellery

business acquired in 2H2022; pawnbroking revenue rose 23.4% to S$63.6m on a growing

pledge book and a newly acquired subsidiary; secured lending revenue fell. Operating expenses

https://links.sgx.com/1.0.0/corporate-announcements/7T93OG061RUP0PK6/287977b3aeeb236543476bd60f4c06b05d1a02e593a6e10e4bb52cd1ccf6be9d


rose S$40.0m on marketing, staff and depreciation from the jewellery business and the

Malaysian subsidiaries, and finance costs rose on higher borrowings and 'the significant

increase in interest rates'. Profit before tax was S$23.7m against S$21.8m, after a S$1.8m ringgit

foreign-exchange loss (S$25.5m excluding it). The second half was the stronger: 2H2023

revenue S$242.8m (up 37%) and PATMI S$9.8m (up 46%). EPS was 1.36 cents against 1.39.

Operating cash flow was S$16.9m; total assets S$921.5m, total liabilities S$747.9m, equity

attributable to owners S$168.4m. Final dividend 0.38 cents proposed.

Guidance: Pawnbroking 'continues to experience healthy expansion'; the company said it was 'cautiously

optimistic' on the contribution of its Malaysia pawnbroking operations in FY2024, and that it remained

focused on operating effectiveness amid increased costs.

Reaction (next session, 26 Feb): 5UF −1.6% · STI −0.4% · peers +0.0% · 9.3× median volume

Source: SGX announcement, 23 Feb 2024

23
FEB

S$0.13 CORPORATE ACTION

BigFundr becomes a 70%-owned subsidiary: a further 55% bought from Trinity

House Capital for S$2.72m.

Maxi-Cash Capital Management held 15% of BigFundr, a Singapore company with a Capital

Markets Services licence from MAS; the purchase of 2,695,000 shares took it to 70%, with

Trinity House keeping 30%. BigFundr's net assets were S$1.3m at 31 December 2023; no

independent valuation was done and the price was paid from internal resources. A later Rule

706A filing (25 February 2026) disclosed a further 25% bought on 30 November 2025 for

S$2.85m, taking the stake to 90%.

Reaction (next session, 26 Feb): 5UF −1.6% · STI −0.4% · peers +0.0% · 9.3× median volume

Source: SGX announcement, 23 Feb 2024 · Rule 706A announcement, 25 Feb 2026

LARGE PRICE MOVES

No session cleared the large-move threshold this quarter.

Q2 2024 1 Apr 2024 – 28 Jun 2024

5UF +4.7% STI +3.4% Peer median +15.7% Range S$0.12–S$0.13 Close S$0.13

KEY DEVELOPMENTS

6
MAY

S$0.12 DIVIDEND

Ex-dividend: final FY2023 dividend of 0.38 cents per share.

Approved at the AGM of 29 April 2024; record date 7 May 2024, paid 17 May 2024.

Source: Dividend announcement, 23 Feb 2024

https://links.sgx.com/1.0.0/corporate-announcements/S0IMIDOCWOZBM1AO/1371fc5ef0605ce975be3623d81a4899a242a360d6284a991494532fd078750e
https://links.sgx.com/1.0.0/corporate-announcements/TLBN5ZUWYUIFOW9K/53ab3222ba3cc8d6c0fa415b1a4c9d7612a0f713d0e85e8e49c0f052b20fdf25
https://links.sgx.com/1.0.0/corporate-announcements/1WAWILVVKRLVPY6A/2f40d839f16ecb8b13bfa3822b99c8c22f4fd600c2cb0b0434ab0dfe99a18ae9
https://links.sgx.com/1.0.0/corporate-announcements/OMUEWQLWZG1H0846/0258a9fdf5be64fbdb3718784f1d7422c11f71ae0ef0b9b18fdf255192e9addd


15
MAY

S$0.13 CORPORATE ACTION

Niessing Group to be bought from parent Aspial Corporation for S$18.0m, settled

in 140,625,000 new shares at S$0.128.

Niessing is a German jewellery brand dating from 1873 with mono-brand stores in Germany,

Switzerland, Singapore, Australia, Hong Kong, China, Malaysia and Japan. The target made a

S$0.25m loss before tax in FY2023 after a S$1.99m profit in FY2022; its pro-forma NTA after

loan capitalisation was S$14.85m. The deal was a discloseable transaction (9.98% of market

capitalisation) and an interested person transaction, so independent shareholders voted at an

EGM on 27 June 2024 with ACL and the Koh siblings abstaining. Completion on 8 July 2024

lifted the share count from 1,418,592,499 to 1,559,217,499 and ACL's stake to 73.93%.

Reaction (next session, 16 May): 5UF +0.0% · STI +0.5% · peers +0.0% · 0.2× median volume

Source: SGX announcement, 15 May 2024 · Completion announcement, 8 Jul 2024

16
MAY

S$0.13 BOARD

Board change: Ng Bie Tjin appointed independent director; Peter Tan stepped down as lead

independent director at the 29 April AGM under the nine-year rule.

Tan Keh Yan had served since April 2012 and chaired the Audit Committee. Yeo Yun Seng

Bernard becomes lead independent director and Audit Committee chairman; Ng Bie Tjin chairs

the Nominating Committee. The board is six strong with three independent directors.

Source: SGX announcement, 16 May 2024 · Cessation announcement, 18 Apr 2024

LARGE PRICE MOVES

2 7 May 2024 · +5.6% · Residual  · index −0.1%, peers +0.0%, left over +5.6%

A 5.6% rise from S$0.125 to S$0.132 on 14,700 shares, 0.09× median volume, the session after the

shares went ex the 0.38-cent final dividend (the return series is adjusted for it). The index fell 0.1%

and the peer median was flat (ValueMax +1.3%, MoneyMax flat, Taka −1.5%). The tape is silent from

the annual report of 30 April to the Niessing acquisition announcement of 15 May, six sessions later.

The next three sessions were −0.8%, flat and −1.5%, returning the close to S$0.129. No filing explains

it.

ValueMax +1.3 · MoneyMax +0.0 · Taka −1.5

Register row 2

Q3 2024 1 Jul 2024 – 30 Sep 2024

5UF −3.1% STI +7.6% Peer median +14.1% Range S$0.12–S$0.13 Close S$0.12

KEY DEVELOPMENTS

https://links.sgx.com/1.0.0/corporate-announcements/3H45MHJJVO70W86G/4f9d61ef5f4e24cd9fdd2a200dcb3f7483a315ea4d19b4078c2498cdcd1ad5b3
https://links.sgx.com/1.0.0/corporate-announcements/4FD4CV04F1JRJRNX/e4b4fac73cb643f716f2fce51ec5a66c386c54f9c18f2db1498a7560a1adbb5b
https://links.sgx.com/1.0.0/corporate-announcements/X2VRS80MDL8R7U08/dab8b71562d602508732cf4436a42ea1b6bc145ea3be18e17c563904ab00783e
https://links.sgx.com/1.0.0/corporate-announcements/XULZNX0TJVYDKU0K/0ddcda422ca8a6b1f88ff931be6a06298b800b0b68c838d75c993b223ae7a859


12
AUG

S$0.13 RESULTS

1H2024 results: revenue up 9.8% to S$251.2m and PATMI up 51% to S$14.1m;

interim dividend held at 0.40 cents.

Retail revenue rose 9.6%; pawnbroking rose 5.0% to S$33.0m on the pledge book; secured

lending rose to S$2.2m from S$0.3m on the newly consolidated BigFundr. Operating expenses

rose S$7.4m on marketing, staff and depreciation, and finance costs rose on higher borrowings.

Profit before tax was S$18.0m against S$12.4m; EPS 1.00 cents against 0.66. Operating cash

flow was an outflow of S$25.8m on higher inventories and receivables, funded by S$19.0m of

net short-term borrowings and term loans. Total assets were S$1,048.8m and total liabilities

S$866.7m; equity attributable to owners S$176.2m.

Guidance: Demand for short-term loans projected to 'stay healthy' through the year; BigFundr anticipated

to sustain its momentum; barring unforeseen circumstances the group expects to continue growing and

remain profitable in 2024.

Reaction (next session, 13 Aug): 5UF −1.6% · STI +0.7% · peers −1.2% · 2.8× median volume

Source: SGX announcement, 12 Aug 2024

21
AUG

S$0.13 CORPORATE ACTION

Rights issue: one-for-five, renounceable and non-underwritten, up to 311,843,500

shares at S$0.12 to raise up to S$37.2m net.

The issue price was a 4.76% discount to the S$0.126 close and 4.00% to the theoretical ex-rights

price. S$11.0m was earmarked to repay bank borrowings and S$26.2m for working capital and,

if opportunities arose, strategic investments or acquisitions. ACL, holding 73.93%, and the

directors indicated they would take up their entitlements in full or in part, which the board said

made underwriting unnecessary. The shares were issued under the general mandate, so no

shareholder vote was needed.

Reaction (next session, 22 Aug): 5UF −1.6% · STI −0.0% · peers +0.0% · 9.9× median volume

Source: SGX announcement, 21 Aug 2024

3
SEP

S$0.12 CORPORATE ACTION

Notes refinancing: exchange offer for the S$60m 6.05% notes due January 2025

into new 6.25% notes due 2027; S$70m of the new series issued on 24 September

2024.

Holders of S$39.0m accepted the exchange by the 13 September deadline, and a further

S$31.0m was sold at par on reverse enquiry, including from directors and controlling

shareholders, with DBS as sole dealer. The company said the exercise refinanced the maturing

notes and was prompted by holders wanting to stay invested. The Series 004 notes carry a put if

the Koh siblings' combined interest falls below 50%. The remaining S$21.0m of the 2025 notes

was redeemed at maturity on 24 January 2025.

Reaction (same session): 5UF +0.8% · STI +0.5% · peers +0.0% · 1.5× median volume

https://links.sgx.com/1.0.0/corporate-announcements/7CFRX11LKLXJGR87/300b950626ddba72ac97546b0152c10ed8d044990c9b65db18f1810e0b195c7d
https://links.sgx.com/1.0.0/corporate-announcements/IRL7ZA763XFODMZQ/3ce496a81700df79acc6f86619d0b20d9c1a109dfa13d9023886f6c162a26872


Source: Exchange offer notice, 3 Sep 2024 · Exchange offer results, 13 Sep 2024 · Pricing announcement, 16

Sep 2024 · Closing announcement, 24 Sep 2024 · Redemption announcement, 19 Feb 2025

LARGE PRICE MOVES

No session cleared the large-move threshold this quarter.

Q4 2024 1 Oct 2024 – 31 Dec 2024

5UF −1.6% STI +5.6% Peer median −3.3% Range S$0.12–S$0.12 Close S$0.12

KEY DEVELOPMENTS

30
OCT

S$0.12 CORPORATE ACTION

Rights issue closes 95.2% subscribed: 296,979,393 shares issued for S$35.4m net,

of which ACL and the directors took 242,807,895.

Valid acceptances covered 65.7% of the issue and excess applications 29.5%, so every excess

application was filled in full. S$11.0m goes to bank borrowings and S$24.4m to working capital

and potential investments. The rights shares were listed on or about 5 November 2024, taking

the issued share count to about 1,856.2m (computed).

Reaction (next session, 1 Nov): 5UF −0.8% · STI −0.1% · peers +1.5% · 5.2× median volume

Source: SGX announcement, 30 Oct 2024

5
DEC

S$0.12 DIVIDEND

Ex-dividend: interim FY2024 dividend of 0.40 cents per share.

Declared with the 1H2024 results; record date 6 December 2024, paid 13 December 2024. The

first dividend on the enlarged post-rights share base.

Source: Dividend announcement, 27 Nov 2024

LARGE PRICE MOVES

No session cleared the large-move threshold this quarter.

Q1 2025 2 Jan 2025 – 28 Mar 2025

5UF +1.7% STI +4.9% Peer median +18.2% Range S$0.12–S$0.12 Close S$0.12

KEY DEVELOPMENTS

24
FEB

S$0.12 RESULTS

https://links.sgx.com/1.0.0/corporate-announcements/6TF2HLX6YS0ZLYLG/a0f3674f84b868c932243138072389419610daeaf3f8bee71ae32eaf302c4706
https://links.sgx.com/1.0.0/corporate-announcements/CL3357USPDE6Y624/96b9c3057a1008721908b98956591ec0d003e9c48dce1d35a2a169fcd7a7bb82
https://links.sgx.com/1.0.0/corporate-announcements/JXEDCIPVMG8QHRF6/97870f8954c36da62f64b6539d22a5de21aa5c16dc14de322b15236045b64d4f
https://links.sgx.com/1.0.0/corporate-announcements/JXEDCIPVMG8QHRF6/97870f8954c36da62f64b6539d22a5de21aa5c16dc14de322b15236045b64d4f
https://links.sgx.com/1.0.0/corporate-announcements/JAPCH84S5YFB3MK2/1c2ca137c7b5f5e0d221630fc4be516bb48490a22370480da74d221ac69ef81d
https://links.sgx.com/1.0.0/corporate-announcements/9UH98SA3E2PGX6L2/0012c393bf4a6c6515c540be338961bd81071a0c8bdaa8dd8e85565533756093
https://links.sgx.com/1.0.0/corporate-announcements/I5D7O4GPGYWVU7EH/4f15f70d4256987a2ad4ad250f54359e2534deb6f03d432b76020949b5d05c04
https://links.sgx.com/1.0.0/corporate-announcements/3TOB60Z8GT59BS5Y/9e32db7bf329301b1c4d43236168160a9fa1b13a14448bec828bcee960cf63d8


FY2024 results: revenue up 24.6% to S$587.6m and PATMI up 79% to S$34.3m;

EPS 2.24 cents; total dividend 0.78 cents.

Retail rose 25.4% (40.2% in the second half), partly on the Niessing business consolidated from

July; pawnbroking rose 10.9% to S$70.5m on the pledge book; secured lending rose to S$6.1m

from S$0.7m on real-estate-backed lending. Operating expenses rose S$27.1m on marketing,

staff and depreciation from the acquired subsidiaries; finance costs rose 16%. Profit before tax

was S$45.2m against S$23.7m, and 2H2024 PATMI of S$20.2m was up 106%. Operating cash

flow was an outflow of S$46.1m on inventories and receivables, against S$56.9m of net

financing from borrowings, the rights issue and the notes. Total assets were S$1,240.4m and

total liabilities S$988.1m; equity attributable to owners rose to S$240.4m from S$165.9m. Final

dividend 0.38 cents proposed.

Guidance: Pawnbroking in Singapore and Malaysia expected to 'remain resilient' on steady demand for

short-term financing; easing bank rates expected to lower financing costs; barring unforeseen circumstances

the group expects to remain profitable in 2025.

Reaction (next session, 25 Feb): 5UF +1.7% · STI −0.3% · peers +0.0% · 19.0× median volume

Source: SGX announcement, 24 Feb 2025

LARGE PRICE MOVES

No session cleared the large-move threshold this quarter.

Q2 2025 1 Apr 2025 – 30 Jun 2025

5UF +10.0% STI −0.2% Peer median +22.6% Range S$0.11–S$0.13 Close S$0.13

KEY DEVELOPMENTS

14
APR

S$0.12 CORPORATE ACTION

S$20m tap of the 6.25% notes due 2027 priced at 100.50, taking the series to

S$90m.

The tranche was sold to institutional and accredited investors with DBS as sole dealer and

issued on 24 April 2025, fungible with the S$70m issued in September 2024. Proceeds are for

general corporate purposes including refinancing and working capital.

Reaction (next session, 15 Apr): 5UF +0.8% · STI +2.1% · peers +1.2% · 4.3× median volume

Source: SGX announcement, 14 Apr 2025 · Closing announcement, 24 Apr 2025

https://links.sgx.com/1.0.0/corporate-announcements/8N1GEV8A12VP96LA/22029884c16152e3a0798c589b0154e4e775ae6b01d3f74d23072320df317c3d
https://links.sgx.com/1.0.0/corporate-announcements/X38N53SO6HJCMQFF/20771afe10af7eb7e52152691fd4ab73cb2880f80edefa546816600e61e5905d
https://links.sgx.com/1.0.0/corporate-announcements/N0V2AP5WDQS2OVP6/ceffc08ef7322949b6368fc3b79891a10b4d1de6880eba60e994a15c2f1f4b17


5
JUN

S$0.12 DIVIDEND

Ex-dividend: final FY2024 dividend of 0.38 cents per share.

Approved at the AGM of 28 April 2025; record date 6 June 2025, paid 13 June 2025.

Source: Dividend announcement, 29 May 2025

13
JUN

S$0.12 BOARD

Board change: Koh Lee Hwee appointed non-executive, non-independent director in place of Ko

Lee Meng, who retired at the 28 April 2025 AGM.

Both are, with chairman Koh Wee Seng, the 'Koh siblings' named in the notes' change-of-

shareholding clause. The new director joins the Remuneration Committee. The board stays at

six with three independent directors.

Source: SGX announcement, 13 Jun 2025 · Cessation announcement, 28 Apr 2025

LARGE PRICE MOVES

3 9 Apr 2025 · −5.1% · Market-wide  · index −2.2%, peers −2.0%, left over −3.1%

The tariff sell-off: the session sits inside the four in which the index fell 13.9%, 7.5% of it on 7 April

alone. The shares fell 5.1% to S$0.112, the low of the window, on 9,200 shares, against the index's

2.2% and Taka's 12.0% that day (ValueMax −2.0%, MoneyMax flat); over 3 to 9 April they fell 5.9% to

the index's 13.9%, and the next session they rose 4.5% with the index's 5.4%. No filing preceded the

session: the AGM notice and annual report were broadcast at 07:47 and 07:48 on 11 April, two

sessions later, and the S$20m notes tap was priced on 14 April. On the controls this is a market

session with about three points left over on the day.

ValueMax −2.0 · MoneyMax +0.0 · Taka −12.0

Register row 3

Q3 2025 1 Jul 2025 – 30 Sep 2025

5UF +67.0% STI +8.5% Peer median +54.2% Range S$0.12–S$0.23 Close S$0.21

KEY DEVELOPMENTS

11
AUG

S$0.13 RESULTS

1H2025 results: revenue up 46.2% to S$367.2m and PATMI up 98% to S$27.9m;

interim dividend 0.40 cents.

Retail rose 47.7% to S$319.2m, partly on Niessing; pawnbroking rose 29.7% to S$42.8m on the

pledge book; secured lending rose to S$5.2m from S$2.2m. Operating expenses rose S$20.7m.

Profit before tax was S$37.3m against S$18.0m and EPS 1.50 cents against 1.00. Operating cash

https://links.sgx.com/1.0.0/corporate-announcements/NB7Z4GTCFUD8G8UO/4f18c9d162d1acc83856d56aabf819cfb34c0032d0a2b0bafd8a2d3ad3b0b2cb
https://links.sgx.com/1.0.0/corporate-announcements/TFW7S2H4UKQKTAHY/3777ddb5958d308fad1c6dfc313ec3522852e10810a11b8c11e146ab2375344c
https://links.sgx.com/1.0.0/corporate-announcements/4XJL07Z3WYE8ZCAD/a6e0f413f1e7ee5328692de29a7dbf0af8c6a06954309b862a299597d9f3d22f


flow was an outflow of S$34.8m on inventories and receivables, against S$28.8m of net

financing including new notes. Total assets were S$1,288.8m and total liabilities S$1,013.2m;

equity attributable to owners S$261.7m. The company said elevated gold prices had 'somewhat

moderated' retail sales.

Guidance: Pawnbroking demand expected to remain steady; retail faces keen competition and cautious

buyers at high gold prices; barring unexpected developments the group expects continued growth and to

maintain profitability in 2025.

Reaction (next session, 12 Aug): 5UF +6.8% · STI −0.3% · peers +6.6% · 28.7× median volume

Source: SGX announcement, 11 Aug 2025

15
AUG

S$0.14 CORPORATE ACTION

Share buybacks begin: 100,000 shares at S$0.136 on 15 August 2025; 5,368,700 shares

(0.289%) bought by 23 September at S$0.136 to S$0.205.

Purchases were made under the mandate of 28 April 2025 (maximum 35,278,494 shares) across

eight sessions and held in treasury. This was the company's first use of the mandate in the

window; the moves of 21 and 22 August 2025 fell inside the purchase period.

Source: Daily buy-back notice, 15 Aug 2025 · Daily buy-back notice, 23 Sep 2025

10
SEP

S$0.22 DIVIDEND

Ex-dividend: interim FY2025 dividend of 0.40 cents per share.

Declared with the 1H2025 results; record date 11 September 2025, paid 18 September 2025.

Source: Dividend announcement, 1 Sep 2025

LARGE PRICE MOVES

4 12 Aug 2025 · +6.8% · Sector-wide  · index −0.3%, peers +6.6%, left over +0.1%

The session after the 1H2025 results, filed at 20:33 on 11 August after the close, so the rise followed

them: revenue up 46.2% to S$367.2m and PATMI up 98% to S$27.9m, with the interim dividend held

at 0.40 cents. The shares rose 6.8% to S$0.142 on 14.4m shares, 85× median volume and the second-

heaviest session of the window, but ValueMax rose 6.6% and MoneyMax 12.0% the same session

(Taka flat), so after the peer median 0.15 of a point is left; the index fell 0.3%. On the controls the

session reads as sector, not company, even though the filing preceded it. The next three sessions gave

back 4.9%, to S$0.135 on 15 August, before the run of 18–22 August.

ValueMax +6.6 · MoneyMax +12.0 · Taka +0.0

Register row 4

5 21 Aug 2025 · +9.2% · Residual  · index +0.3%, peers +1.2%, left over +8.0%

https://links.sgx.com/1.0.0/corporate-announcements/YQBW7YJKN5CWAXBS/ccde8671f0a4781ea0011f54d45e3a3b6117bbe0ca168058e2c723868b6363d5
https://links.sgx.com/1.0.0/corporate-announcements/KOYV7M940DDD9WNT/06e0f13676dc5fd5ae388e58d47222a3bd471b70f8ff44423b3121fe59ac57ed
https://links.sgx.com/1.0.0/corporate-announcements/QAFAFK211EWL24WU/e62843ebbbebe5188ae9207b67594b240b8d94343b92d8c9d796fcbbe6ebed2c
https://links.sgx.com/1.0.0/corporate-announcements/E9RETG17EDYDYWCY/8dcfb31da74da9d32b8e295222da412ce85ea1f23f1b5bf468eafda2a73e825c


A 9.2% rise from S$0.142 to S$0.155 on 7.2m shares, 42× median volume, the highest close of the

window to that date and the first clear of the S$0.112–0.142 band the shares had held since August

2023. The index rose 0.3% and the peer median 1.2% (ValueMax +1.2%, MoneyMax +5.4%, Taka

flat), leaving about eight points. The only filings within three days were three daily buy-back notices

— 100,000, 200,000 and 387,400 shares bought on 15, 18 and 19 August, 0.04% of the share count in

total — and a director's notice of S$2.5m of the company's 2027 notes bought on 15 August; the

1H2025 results were seven sessions earlier. Volume had run at 10–13× median since 18 August and

the three prior sessions were +1.5%, +0.7% and +2.9%; the next session rose a further 14.2%. No

filing explains it.

ValueMax +1.2 · MoneyMax +5.4 · Taka +0.0

Register row 5

6 22 Aug 2025 · +14.2% · Residual  · index +0.5%, peers +1.8%, left over +12.4%

A second session of gains: 14.2% from S$0.155 to S$0.177 on 8.1m shares, 48× median volume,

making 24.6% over two sessions. The index rose 0.5% and the peer median 1.8% (ValueMax +1.8%,

MoneyMax +3.8%, Taka −2.7%), so about 12 points survive both controls. The only tape items within

three days are three daily buy-back notices for 687,400 shares bought on 15, 18 and 19 August and a

director's notice of S$2.5m of the company's 2027 notes bought on 15 August; the company reported

no purchase for 20–22 August, and its next broadcast was the ex-date notice for the 0.40-cent interim

dividend on 1 September. There was no reversal: the next three sessions were −3.4%, −0.6% and

+1.2%, and 28 August closed higher at S$0.181. No filing explains it.

ValueMax +1.8 · MoneyMax +3.8 · Taka −2.7

Register row 6

7 week to 22 Aug 2025 · +31.1% · Residual  · index +0.5%, peers +11.7%, left over +19.4%

Weekly window, 15 to 22 August 2025, from S$0.135 to S$0.177, the largest weekly move in the

register. The sessions were +1.5%, +0.7%, +2.9%, +9.2% and +14.2%. The index rose 0.5% over the

week; the peer median rose 11.7% but the three peers diverged (ValueMax +11.7%, MoneyMax

+22.7%, Taka −2.7%), so the sector control takes 12 of the 31 points and about 19 remain. The week

included only daily buy-back notices, 687,400 shares in all, and a director's purchase of S$2.5m of the

company's notes; the 1H2025 results had been filed on 11 August, four sessions before the window's

base. The following week closed higher, at S$0.181 on 28 August, so none of the gain was given back.

No filing explains it.

ValueMax +11.7 · MoneyMax +22.7 · Taka −2.7

Register row 7

8 3 Sep 2025 · +7.7% · Residual  · index −0.2%, peers +1.8%, left over +5.9%

A 7.7% rise from S$0.182 to S$0.196 on 10.7m shares, 63× median volume, to a new high for the

window. The index fell 0.2% and the peer median rose 1.8% (ValueMax +1.8%, MoneyMax +6.7%,



Taka −0.7%), leaving about six points. The filings within three days were the ex-date notice for the

0.40-cent interim dividend declared with the August results (1 September, 17:51), a buy-back notice

for 500,000 shares bought on 2 September and, after the close, one for 57,500 shares bought on the

day; the company bought a further 1.1m shares at S$0.191–0.192 the next session, when the shares

fell 1.5%. The move was not reversed: 8 and 9 September added 6.1% and 7.1%, the start of the week

in which the peer median rose 15.4%. No filing explains it.

ValueMax +1.8 · MoneyMax +6.7 · Taka −0.7

Register row 8

9 week to 12 Sep 2025 · +20.8% · Sector-wide  · index +0.9%, peers +15.4%, left over +5.4%

Weekly window, 5 Sep to 12 Sep: Against an index move of +0.9% and a peer median of +15.4%, about

5 points are left over. Sector-wide move; peers moved with it.

ValueMax +15.7 · MoneyMax +15.4 · Taka +4.0

Register row 9

10 week to 19 Sep 2025 · −17.9% · Sector-wide  · index −1.0%, peers −14.6%, left over −3.3%

Weekly window, 12 Sep to 19 Sep: Against an index move of −1.0% and a peer median of −14.6%,

about 3 points are left over. Sector-wide move; peers moved with it.

ValueMax −14.6 · MoneyMax −16.2 · Taka −0.6

Register row 10

11 24 Sep 2025 · +10.0% · Residual  · index −0.3%, peers +2.2%, left over +7.8%

A 10.0% rise from S$0.200 to S$0.220 on 10.1m shares, 60× median volume. The index fell 0.3% and

the peer median rose 2.2% (ValueMax +3.3%, MoneyMax +2.2%, Taka flat), leaving about eight

points. The only filing in the window was the daily buy-back notice broadcast at 22:45 the previous

evening, recording 3,023,800 shares bought on 23 September at S$0.198–0.205 — the largest

purchase under the mandate, 0.16% of the share count, and the last of the programme; no purchase

was reported for 24 September. Two-thirds of the move was reversed within two sessions, −4.5% and

−2.4% to S$0.205, and the close held S$0.205–0.210 to the end of the month. No filing explains it.

ValueMax +3.3 · MoneyMax +2.2 · Taka +0.0

Register row 11

Q4 2025 1 Oct 2025 – 31 Dec 2025

5UF +2.4% STI +8.0% Peer median +2.2% Range S$0.20–S$0.23 Close S$0.21

KEY DEVELOPMENTS

6
OCT

S$0.23 CORPORATE ACTION



Exchange offer: holders of the S$90m 6.25% notes due 2027 invited to swap into

new 5.10% notes due 2029; S$36.5m accepted by 17 October.

The company said it was acting 'well ahead' of the September 2027 maturity to extend

maturities and spread repayments, citing pledge-book growth in Singapore and Malaysia. After

the exchange S$53.5m of the 2027 notes remained outstanding. An updated information

memorandum for the S$300m MTN programme was filed the same morning.

Reaction (same session): 5UF +2.3% · STI +0.2% · peers +2.1% · 1.1× median volume

Source: Exchange offer notice, 6 Oct 2025 · Exchange offer results, 17 Oct 2025

21
OCT

S$0.20 CORPORATE ACTION

S$38.5m of new 5.10% notes due 2029 priced at par, taking the Series 005 issue to

S$75m on 29 October 2025.

The additional notes were sold on reverse enquiry, including from directors and controlling

shareholders, with DBS as sole dealer, and consolidated with the S$36.5m issued under the

exchange. The coupon is 1.15 points below the 2027 series (computed). Proceeds are for general

corporate purposes including refinancing and working capital.

Reaction (next session, 22 Oct): 5UF +12.2% · STI +0.3% · peers −1.1% · 2.7× median volume

Source: SGX announcement, 21 Oct 2025 · Closing announcement, 29 Oct 2025

LARGE PRICE MOVES

12 22 Oct 2025 · +12.2% · Residual  · index +0.3%, peers −1.1%, left over +13.3%

The session followed a filing at 22:04 the previous evening pricing S$38.5m of new 5.10% notes due

2029 at par, sold on reverse enquiry, with directors, controlling shareholders and their associates

allocated about 13% of the tranche and 29.7% of the enlarged S$75m series; the exchange offer that

created the series had closed on 17 October with S$36.5m accepted. The shares rose 12.2% to

S$0.230, the highest close since 12 September, on 8.5m shares, 50× median volume. The index rose

0.3% and the peer median fell 1.1% (ValueMax −2.5%, MoneyMax −1.1%, Taka flat), so about 13

points survive both controls. The filing carries no trading figure, and the gain was given back within

six sessions: −4.3% the next day, −6.5% on 28 October, and a close of S$0.205 on 30 October, level

with the close before the move.

ValueMax −2.5 · MoneyMax −1.1 · Taka +0.0

Register row 12

Q1 2026 2 Jan 2026 – 31 Mar 2026

5UF +42.6% STI +5.1% Peer median +54.8% Range S$0.21–S$0.38 Close S$0.30

https://links.sgx.com/1.0.0/corporate-announcements/A8JG7YXC4S41DBS7/f1787092aca811180160305a30ac15b174c9c675b50d21c2e56f510916441534
https://links.sgx.com/1.0.0/corporate-announcements/ARAV848VDLIXULXI/3089d70ffa74b060f66717695ec6cc76a1d59f868060444c81b264faa471884a
https://links.sgx.com/1.0.0/corporate-announcements/ZKZE5JIDII7FB4A4/3555e3b9d7c5655637bc44a7b40f6fd42f719405cb03db3bb99f71816a419dbf
https://links.sgx.com/1.0.0/corporate-announcements/RG9PN83FYHFEINKI/feaf587a051b06c350ed5800d95cf13a3887a67ac600be41dedaed78545b3fb1


KEY DEVELOPMENTS

13
JAN

S$0.23 CORPORATE ACTION

S$25m tap of the 5.10% notes due 2029 at par, issued 20 January 2026; a further

S$28m tap followed on 20 April 2026, taking the series to S$128m (computed).

Both tranches were sold to institutional and accredited investors with DBS as sole dealer and are

fungible with the S$75m issued in October 2025. The April tranche was issued on 29 April 2026

alongside an updated MTN information memorandum.

Reaction (next session, 14 Jan): 5UF +0.0% · STI +0.1% · peers +1.5% · 2.3× median volume

Source: SGX announcement, 13 Jan 2026 · Closing announcement, 20 Jan 2026 · Pricing announcement, 20

Apr 2026 · Closing announcement, 29 Apr 2026

25
FEB

S$0.38 RESULTS

FY2025 results: revenue up 41.3% to S$830.1m and PATMI up 135% to S$80.7m;

second-half dividend doubled to 0.80 cents, total 1.20 cents against 0.78.

Retail rose 42.2%, pawnbroking 30.5% and secured lending 91.8%; the media release's segment

table shows S$726.6m retail, S$148.6m pawnbroking and S$11.5m secured lending. Profit

before tax rose to S$102.5m from S$45.2m on gross profit, other income and lower finance

costs, after a S$8.0m loss on the hedge over the unredeemed pledge portfolio as gold surged,

which the company said was offset by higher collateral values (S$110.5m excluding it). 2H2025

PATMI of S$52.8m was up 161%; EPS was 4.35 cents against 2.24. Cash was S$86.5m;

operating cash flow was an outflow of S$7.8m against S$82.1m of net financing. Total assets

were S$1,599.3m, including S$296.9m of secured-lending receivables held as agent for third-

party investors with S$288.5m of matching loan payables; equity attributable to owners

S$301.0m. The company said it would 'explore options to strengthen its equity base'. Released

07:47, before the open.

Guidance: 1H2026 expected to deliver a 'substantially stronger performance' than 1H2025; pawnbroking

to maintain its growth trajectory on elevated gold prices; BigFundr to contribute further growth; Malaysia

treated as a strategic growth market.

Reaction (same session): 5UF +15.2% · STI −0.3% · peers −2.3% · 11.1× median volume

Source: SGX announcement, 25 Feb 2026 · Media release, 25 Feb 2026

4
MAR

S$0.36 CORPORATE ACTION

Proposed transfer from Catalist to the SGX Mainboard; parent ACL to sell up to

10,000,000 shares at S$0.34 to lift the public float from 14.94% to the 15%

required.

The company cited PATMI growth from S$14.4m in FY2021 to S$80.7m in FY2025 and a one-

month average market capitalisation of S$580.75m. On 12 March ACL cut the sale price to

S$0.31, a 7.7% discount, citing 'the geopolitical situation and the recent trading prices', and sold

https://links.sgx.com/1.0.0/corporate-announcements/L4CR55V4H1OVXNNA/e4956b3d65a3685a8d062eae0c405d1d7725455e918f4b7c1bbc931642f61921
https://links.sgx.com/1.0.0/corporate-announcements/PA87JLPY5903T5I9/045801883e63e8bceb4813643f2ca860973729ab6cc93c73baf55eef586933d6
https://links.sgx.com/1.0.0/corporate-announcements/UIWUJ2KXHXVVOSHG/f5c4d85ee0cb250909acc8404fc8db129dba091492d85e1142f3f6b517d64796
https://links.sgx.com/1.0.0/corporate-announcements/UIWUJ2KXHXVVOSHG/f5c4d85ee0cb250909acc8404fc8db129dba091492d85e1142f3f6b517d64796
https://links.sgx.com/1.0.0/corporate-announcements/Q0S7Y3M55R1KIRC4/a988ee3a2046ceb80219e6aeae9ecfd447151b80fb82013694e1ca8cba89b1b4
https://links.sgx.com/1.0.0/corporate-announcements/825X99L8T9KCZV5G/24df8e77b1f80456a272486f8e696e9a9d9fefcd77153024f598fffd881eb198
https://links.sgx.com/1.0.0/corporate-announcements/TYTJD542Y775O8TZ/946fbe09616a7955d3706c5a80471a1bc1a1472b89d89e23356ffb8668a1c294


the 10m shares for S$3.1m the same day, taking its stake from 71.33% to 70.79%. The

application went in on 20 March, SGX gave in-principle approval on 30 March, shareholders

passed the special resolution at an EGM on 28 April, and the transfer took effect on 4 May 2026.

Reaction (next session, 5 Mar): 5UF +0.0% · STI +0.7% · peers −1.0% · 2.2× median volume

Source: SGX announcement, 4 Mar 2026 · Addendum, 12 Mar 2026 · Completion of vendor sale, 12 Mar

2026 · Approval in-principle, 30 Mar 2026 · Effective date, 28 Apr 2026

4
MAR

S$0.36 DIVIDEND

Ex-dividend: second interim FY2025 dividend of 0.80 cents per share, double the 0.40 cents

paid for 1H2025.

Declared with the FY2025 results; record date 5 March 2026, paid 12 March 2026. The same

session carried the Mainboard-transfer announcement (KD24).

Source: Dividend announcement, 25 Feb 2026

10
MAR

S$0.34 CORPORATE ACTION

Acquisition of Ion World, Kedai Emas Ion and Focus Resources in Malaysia for

RM152.0m (about S$49.0m), taking the Maxion pawnbroking venture to 100%.

Ion World holds the 35% of Maxion Holdings not already owned by Maxi Cash (Malaysia);

Kedai Emas retails jewellery and Focus owns a property used by the group. The target group had

pro-forma NTA of RM56.9m (S$18.0m) and FY2025 net profit of RM36.7m (S$11.6m), 11.32%

of group net profit under Rule 1006, making it a discloseable transaction funded from cash and

borrowings. Eight of fourteen vendors (51.04%) accepted at launch and the rest by 7 April.

Completion on 26 June 2026 was at an adjusted RM147.3m (S$46.4m), with RM3.0m withheld

for twelve months.

Reaction (next session, 11 Mar): 5UF −2.9% · STI +0.1% · peers +3.0% · 1.5× median volume

Source: SGX announcement, 10 Mar 2026 · Update announcement, 7 Apr 2026 · Completion

announcement, 29 Jun 2026

LARGE PRICE MOVES

13 23 Jan 2026 · +10.2% · Residual  · index +1.3%, peers +4.9%, left over +5.3%

A 10.2% rise from S$0.245 to S$0.270 on 7.2m shares, 43× median volume, to a new high for the

window. The index rose 1.3% and all three peers rose — ValueMax 4.0%, MoneyMax 4.9%, Taka 7.1%

— so after the peer median about five points remain. The filings within three days were the closing

notice for the S$25m tap of the 5.10% notes due 2029 (20 January, 18:00; priced on 13 January) and

a director's notice of S$3.25m of those notes bought on 20 January; neither carries a trading figure.

The next session the shares rose a further 13.0% with ValueMax and MoneyMax up 12.4% and Taka

23.2%, a sector session on the controls, and 30 January gave back 8.2% alongside the peers. No filing

explains the 23 January residual.

https://links.sgx.com/1.0.0/corporate-announcements/ITR7QN7Y20Z7OV80/d1289c4109f018eb308361abe048493d9e14d8f95391b9071236c5f9c6376816
https://links.sgx.com/1.0.0/corporate-announcements/0H7M7NEBZ4HQL0J8/7be6a2c7f556e89edb6eda4e4a96ddedef64aecd5ecd67e52d36874e38b7f7d7
https://links.sgx.com/1.0.0/corporate-announcements/OTI76GI874A352KD/e0759c67099edb19cf7691800fc31607f82681f1ece85a12f39aad3b779a0f71
https://links.sgx.com/1.0.0/corporate-announcements/OTI76GI874A352KD/e0759c67099edb19cf7691800fc31607f82681f1ece85a12f39aad3b779a0f71
https://links.sgx.com/1.0.0/corporate-announcements/X9BS4ABKJZXRC3J3/ab0e7e63d8470aa0be61de74c4863cf5d6e93bd137187591fd2ce30fb8952fcb
https://links.sgx.com/1.0.0/corporate-announcements/DYQPX94DMJ3ZVLQN/ad1efe5966838c376be9dbd32841fa7b2dda47fb7baf73859b6a1c998826cdef
https://links.sgx.com/1.0.0/corporate-announcements/WD89RSHFV3334FPU/17d029fc9f49ca4b6ab5630875e4a92f3a05a1dba1548394e9275e4e07262f94
https://links.sgx.com/1.0.0/corporate-announcements/TZISG4POLTV8ILCV/b6f4ecb5833f58dbbbbc1751a714916fb4555a5de001c98506d29990bc0a2b82
https://links.sgx.com/1.0.0/corporate-announcements/A1O00MVRNY0BR73Y/b822823c992fe3205a4c557eccfc9973904dbf8ffe7dbb4170047999872cae86
https://links.sgx.com/1.0.0/corporate-announcements/MFINJ6W8BS0MAEK9/13666884b7f3029db1d31bc331ceccda155bc3c829a813fdf042b2f0353e23e2
https://links.sgx.com/1.0.0/corporate-announcements/MFINJ6W8BS0MAEK9/13666884b7f3029db1d31bc331ceccda155bc3c829a813fdf042b2f0353e23e2


ValueMax +4.0 · MoneyMax +4.9 · Taka +7.1

Register row 13

14 week to 23 Jan 2026 · +14.9% · Sector-wide  · index +0.9%, peers +11.0%, left over +3.9%

Weekly window, 16 Jan to 23 Jan: Against an index move of +0.9% and a peer median of +11.0%,

about 4 points are left over. Sector-wide move; peers moved with it.

ValueMax +6.6 · MoneyMax +24.0 · Taka +11.0

Register row 14

15 26 Jan 2026 · +13.0% · Sector-wide  · index −0.6%, peers +12.4%, left over +0.6%

Against an index move of −0.6% and a peer median of +12.4%, about 1 points are left over; 45.0×

median volume. Sector-wide move; peers moved with it.

ValueMax +12.4 · MoneyMax +12.4 · Taka +23.2

Register row 15

16 30 Jan 2026 · −8.2% · Sector-wide  · index −0.5%, peers −7.1%, left over −1.1%

Against an index move of −0.5% and a peer median of −7.1%, about 1 points are left over; 22.1×

median volume. Sector-wide move; peers moved with it.

ValueMax −4.1 · MoneyMax −9.6 · Taka −7.1

Register row 16

17 23 Feb 2026 · +9.5% · Sector-wide  · index +0.5%, peers +8.2%, left over +1.3%

Against an index move of +0.5% and a peer median of +8.2%, about 1 points are left over; 45.7×

median volume. Sector-wide move; peers moved with it.

ValueMax +9.8 · MoneyMax +8.2 · Taka +2.3

Register row 17

18 25 Feb 2026 · +15.2% · Residual  · index −0.3%, peers −2.3%, left over +17.4%

The session after the FY2025 results, filed at 07:47 on 25 February before the open, so the rise

followed them: revenue up 41.3% to S$830.1m and PATMI up 135% to S$80.7m, the second-half

dividend doubled to 0.80 cents, and a statement that the company would 'explore options to

strengthen its equity base'. The shares rose 15.2% to S$0.380, a new high for the window, on 15.99m

shares — the heaviest session of the three years and 94.6× median volume. The index fell 0.3% and all

three peers fell (ValueMax −3.1%, MoneyMax −1.6%, Taka −2.3%), so about 17 points survive both

controls. The two prior sessions were +9.5%, shared with the peers, and −4.3%; the next session gave

back 5.3%, and the close five sessions later, S$0.370 on 3 March, was 2.6% below the results-day close

and 12.1% above the close before it.

ValueMax −3.1 · MoneyMax −1.6 · Taka −2.3



Register row 18

19 week to 27 Feb 2026 · +15.9% · Residual  · index −0.5%, peers −4.9%, left over +20.8%

Weekly window, 20 to 27 February 2026, from S$0.315 to S$0.365. The week included the FY2025

results, filed at 07:47 on 25 February (revenue up 41.3% to S$830.1m, PATMI up 135% to S$80.7m,

total dividend 1.20 cents against 0.78), and the results session accounts for the whole move: the five

sessions were +9.5%, −4.3%, +15.2%, −5.3% and +1.4%. The index fell 0.5% over the week and the

peer median fell 4.9% (ValueMax −8.2%, MoneyMax −4.9%, Taka +2.3%), leaving about 21 points,

the largest residual in the register. The 23 February rise was shared with ValueMax (+9.8%) and

MoneyMax (+8.2%); the results session was not.

ValueMax −8.2 · MoneyMax −4.9 · Taka +2.3

Register row 19

20 25 Mar 2026 · +8.5% · Sector-wide  · index +0.9%, peers +7.0%, left over +1.5%

Against an index move of +0.9% and a peer median of +7.0%, about 1 points are left over; 18.9×

median volume. Sector-wide move; peers moved with it.

ValueMax +7.0 · MoneyMax +7.0 · Taka −0.5

Register row 20

Q2 2026 1 Apr 2026 – 30 Jun 2026

5UF +18.3% STI +5.8% Peer median +1.0% Range S$0.31–S$0.46 Close S$0.35

KEY DEVELOPMENTS

15
APR

S$0.33 BUSINESS UPDATE

1Q2026 business update: revenue about S$247m (up 48%) and profit before tax

about S$40m (up 140%); the company is evaluating equity and/or debt fund-

raising.

Figures are a preliminary estimate from unaudited management accounts. The company

attributed the quarter to sustained demand across its brands and to growth in Malaysia. It said a

capital raising would target growth in pawnbroking and secured lending and improve its capital

structure, and flagged Middle East tensions and precious-metal volatility as the risks it was

watching.

Guidance: 1H2026 expected to deliver a stronger performance than 1H2025, when profit before tax was

S$37m.

Reaction (next session, 16 Apr): 5UF +13.6% · STI −0.3% · peers +2.6% · 3.5× median volume

Source: SGX announcement, 15 Apr 2026

https://links.sgx.com/1.0.0/corporate-announcements/LFQL7SU10IAK41KY/484c609b5a17677170e4012479696a764cc155acc8842bb192c7edd0c54fd132


14
MAY

S$0.44 CORPORATE ACTION

Equity fund raising of S$84.8m: a 149,254,000-share placement and a one-for-

thirty preferential offering of 61,709,489 shares, both at S$0.402, an 8.1%

discount to the S$0.4375 VWAP.

Announced after a trading halt on 14 May and lifted the next morning. The S$60.0m placement

was on a best-efforts basis through DBS, OCBC, SAC Capital and UOB; the S$24.8m preferential

offering was underwritten by SAC with ACL and Koh Wee Seng undertaking to take their

entitlements. About 80% of proceeds was for general corporate activities including the

pawnbroking and secured lending businesses and 18% for working capital and bank repayment.

The placement closed on 25 May 'over 2 times covered', with placees including Eastspring,

JPMorgan Asset Management, Lion Global and Value Partners; the preferential offering was

99.53% taken up and listed on 17 June, leaving ACL at 65.7%. By 8 July the proceeds were fully

used: S$67.5m into secured lending and S$12.5m to repay bank borrowings.

Reaction (next session, 15 May): 5UF +0.0% · STI −0.1% · peers −1.9% · 5.5× median volume

Source: SGX announcement, 14 May 2026 · Placement completion, 25 May 2026 · Results of preferential

offering, 11 Jun 2026 · Utilisation of proceeds, 8 Jul 2026

12
JUN

S$0.36 BOARD

Finance Director Jonathan Foo resigns for personal reasons, with a last day of 2 September

2026, eight months after his appointment.

He was appointed Finance Director on 30 September 2025 and is on garden leave. Oh Kwok

Fon, previously Assistant Business Director, was redesignated Assistant Finance Director in the

same filing; the 1H2026 media release lists him as Finance Director.

Source: SGX announcement, 12 Jun 2026 · Re-designation announcement, 12 Jun 2026 · Appointment

announcement, 30 Sep 2025

LARGE PRICE MOVES

21 16 Apr 2026 · +13.6% · Residual  · index −0.3%, peers +2.6%, left over +11.1%

The session after the 1Q2026 business update, filed at 17:23 on 15 April after a flat close, so the rise

followed it: revenue of about S$247m, up 48%, and profit before tax of about S$40m, up 140%, on the

company's preliminary figures, with a statement that it was evaluating equity and/or debt fund-

raising. The shares rose 13.6% to S$0.375 on 8.8m shares, 52× median volume. The index fell 0.3%

and the peer median rose 2.6% (ValueMax +5.4%, MoneyMax flat, Taka +2.6%), leaving about 11

points. There was no reversal: the next four sessions were +4.0%, +5.1%, +7.3% and +3.4%, to the

window high of S$0.455 on 22 April, 37.9% above the close before the filing.

ValueMax +5.4 · MoneyMax +0.0 · Taka +2.6

Register row 21

https://links.sgx.com/1.0.0/corporate-announcements/5KJZQ51NL2UWBH00/d8adf1b14532344be4c8854ba0bda9f8cd8049ca201d8d44870ec794ded6187a
https://links.sgx.com/1.0.0/corporate-announcements/U96916ISV6VXH0T2/07db9078a8d46d8b391b472f983280935fb25e758cfaa956383d455d92826ca4
https://links.sgx.com/1.0.0/corporate-announcements/PK4KKLAOX4UH8146/b7f28e6c66e66dba00d0136216ce97e3de7e9f88ecb79c393416de4d826deffd
https://links.sgx.com/1.0.0/corporate-announcements/PK4KKLAOX4UH8146/b7f28e6c66e66dba00d0136216ce97e3de7e9f88ecb79c393416de4d826deffd
https://links.sgx.com/1.0.0/corporate-announcements/AWG2R5PXOSIDJZT1/dd7ad2d235d5545f421c93f420bba1da8792e0adb86f3a322df351e7205c9b94
https://links.sgx.com/1.0.0/corporate-announcements/NFCU65I3KVF4DWTS/b1736c08e4961a27431291da8cf8065ec7f7d41464a9ed158b6a2376dd4cf317
https://links.sgx.com/1.0.0/corporate-announcements/OB83M1ZK5WHEZH6H/3c5c3e34db0512c3dcd69e302a2e722d7539d432ad839d45b1da7ac28dd7bd0b
https://links.sgx.com/1.0.0/corporate-announcements/HSSUS4YXZDRCO2O6/06b2969c10b68583a6548b6d5e34259b253fff3754237e9a851db5084dd48951
https://links.sgx.com/1.0.0/corporate-announcements/HSSUS4YXZDRCO2O6/06b2969c10b68583a6548b6d5e34259b253fff3754237e9a851db5084dd48951


22 week to 17 Apr 2026 · +21.9% · Residual  · index +0.2%, peers +4.4%, left over +17.5%

Weekly window, 10 to 17 April 2026, from S$0.320 to S$0.390. The week included the 1Q2026

business update, filed at 17:23 on 15 April (revenue about S$247m, up 48%; profit before tax about

S$40m, up 140%), and the annual report and AGM notice broadcast on the morning of 13 April; the

sessions were −1.6%, +4.8%, flat, +13.6% and +4.0%, so the two sessions after the update account for

18 of the 22 points. The index rose 0.2% over the week and the peer median 4.4% (ValueMax +4.4%,

MoneyMax +8.6%, Taka +0.5%), leaving about 17 points. The 17 April close of S$0.390 was the first

above the S$0.380 of the FY2025 results day; the fund-raising the update had flagged was announced

on 14 May as an S$84.8m placement and preferential offering at S$0.402 a share.

ValueMax +4.4 · MoneyMax +8.6 · Taka +0.5

Register row 22

Q3 2026 1 Jul 2026 – 21 Aug 2026 (part quarter)

5UF +3.9% STI +10.0% Peer median +3.3% Range S$0.34–S$0.39 Close S$0.36

KEY DEVELOPMENTS

10
JUL

S$0.35 BOARD

Board change: Pan Pei Say appointed independent director, filling the seat of Tan Soo Kiang,

who retired at the 28 April 2026 AGM.

She chairs the Remuneration Committee and sits on the Audit Committee. The board stays at

six with three independent directors.

Source: SGX announcement, 10 Jul 2026 · Cessation announcement, 28 Apr 2026

7
AUG

S$0.38 RESULTS

1H2026 results: revenue up 26.4% to S$464.2m and PATMI up 88% to S$52.4m;

interim dividend raised 125% to 0.90 cents.

Retail rose 25.2% to S$399.6m, pawnbroking 29.3% to S$55.3m on the pledge book, and

secured lending 76.1% to S$9.2m, mainly through BigFundr. Gross margin was 38.7% against

36.6%. Profit before tax rose to S$71.5m from S$37.3m after a S$5.2m hedging loss on the

pledge hedge (S$76.7m excluding it); EPS 2.77 cents against 1.50. Operating cash flow was an

outflow of S$131.8m on inventories and receivables, against S$134.7m of net financing including

the S$84.8m equity raise and new notes; secured-lending receivables held for investors rose to

S$367.9m from S$296.9m. Total assets were S$1,864.4m and total liabilities S$1,419.4m; equity

attributable to owners S$426.1m. The media release put net debt to equity at 1.7 times against

2.1 at December, the store count at 118 and BigFundr funds under management up more than

25% since December.

https://links.sgx.com/1.0.0/corporate-announcements/VLNPTKE4N7VHKHXC/9f2540382ccaa1d41e4e44dfd2313389c785e6ff7633c23ea89b702a556e8df7
https://links.sgx.com/1.0.0/corporate-announcements/5MXCNQJ3IPYE631F/7b59fa66fc2170717edebb8eba8bd8feb494efc6fdd2242e9b7b91aef1c632a2


Guidance: Barring unforeseen adverse developments the board 'remains optimistic' about FY2026;

deployment of additional capital into secured lending expected to broaden recurring income in 2H2026.

Reaction (next session, 11 Aug): 5UF +1.3% · STI +1.0% · peers +0.6% · 5.8× median volume

Source: SGX announcement, 7 Aug 2026 · Media release, 7 Aug 2026

18
AUG

S$0.36 DIVIDEND

Ex-dividend: interim FY2026 dividend of 0.90 cents per share.

Declared with the 1H2026 results; record date 19 August 2026, paid 27 August 2026. The first

dividend on the share base enlarged by the May equity raise.

Source: Dividend announcement, 7 Aug 2026

LARGE PRICE MOVES

No session cleared the large-move threshold this quarter.

Prices are Yahoo Finance daily closes for 5UF.SI, dividend-adjusted for returns; the announcement tape is every SGXNet

broadcast by the issuer from 22 Aug 2023 to 21 Aug 2026, retrieved from the SGX announcements API v1.1 on 23 Aug 2026 with

SGX broadcast times. A filing after the open is read against the next session.

The full move register — every large move and its market and sector controls

Limitations bound every row above. The tape is the issuer's own SGXNet stream (209

broadcasts in the window) and the register was selected from it by the brief's rule, with one

pre-window exception: the 1H2023 results of 10 August 2023 are carried as KD01 with a

note because they are the baseline the first quarter of the chart trades against, and they are

not on the tape. Broker notes, block trades and substantial-shareholder timing, trade press

and index reviews were not examined, and a PDF-attachment sweep does not capture

metadata-only announcements, so an unexplained move may reflect a disclosure outside

this set. The parent, Aspial Corporation (SGX: A30, 65.7% holder after the June 2026

preferential offering), has its own disclosure stream that was swept only for items bearing on

the subsidiary (interested-person transactions, the 2022 injection, litigation, its scrip

dividend) and is not enumerated here; BigFundr has no separate stream, and the Malaysian

filings of the Ion World group acquired in June 2026 were not retrieved (`research/entity-

tape-register.json`). The peer control uses three SGX pawnbrokers (ValueMax T6I.SI,

MoneyMax 5WJ.SI, Taka Jewellery 42L.SI); the map's 22 detected moves show wide

dispersion between them, with Taka often flat while the other two moved together, so the

sector read depends on a median of three.

https://links.sgx.com/1.0.0/corporate-announcements/NECQBCF369LAIDTM/e9ef6b5c4a8942e2d1b91ad6ce87db38af0ef0dc72112bbc000f42bf4e4c59c2
https://links.sgx.com/1.0.0/corporate-announcements/3CYT2UGJRGD8SZDJ/ce79fd88e3417efce91a12e9fde2e4ebd80dd7cae42278072028f99a4403fa9b
https://links.sgx.com/1.0.0/corporate-announcements/1W1YFBIAG0VUOEGD/f24563e7bb8bdf1855aab4ce1828cab531ce1bdfbb2fc62509c85bb7d24add44


Cross-company read-throughs

These comparisons reuse evidence from other covered companies when a specific economic

mechanism connects the source to this company; sector labels and apparent relatedness are not the

test. Period, definition, geography, business mix and reporting perimeter are checked, and the

external evidence remains a lead until this company's own disclosure confirms it.

ValueMax Group — aligned peer decomposition. It shows the compatible profit

convention and the balance-sheet adjustments that keep the comparison honest.

MoneyMax Financial Services Ltd — post-placement funding contrast. Its current

and secured debt mix supplies a cleaner test than comparing headline leverage alone.

Taka Jewellery Holdings — gold working-capital evidence. Its reported cash pressure

supplies a target question for Aspial after separating hedging and nominee exposures.

What you can watch yourself

Every other test on this page waits for the company to file. These do not. Each row is a series you

can look up yourself, free, today — with the level this reading was built against, the levels that

would put it in question, and what the series cannot tell you.

Gold market reference (OTC/CFD), USD per troy ounce
The headline gold price, in US dollars per troy ounce. It is an OTC/CFD market reference, not an official

benchmark.

TRADING ECONOMICS (OTC/CFD MARKET REFERENCE; LBMA BENCHMARK AVERAGES USED AS THE ANCHORS)

LAST RECORDED 4,333 US$/oz, 2026-09-11

WHAT THE READING ASSUMES 3,432 US$/oz (LBMA benchmark calendar-year average, 2025)

WATCH / ALERT 3,432 and 2,386 US$/oz, on a move below — currently at or better

than the level the reading assumed

HOW OFTEN TO LOOK monthly (the series prints daily)

WHAT IT POINTS TO.  Gold is the master variable behind pledge ticket size, retail demand, retail

inventory value and redemption behaviour: four exposures on one factor.

Direction only — this pack does not carry a coefficient from this series to reported earnings.

https://smidresearch.com/companies/valuemax/#the-peer-decomposition
https://smidresearch.com/companies/moneymax/#funding
https://smidresearch.com/companies/taka-jewellery/#the-cash-mechanism
https://tradingeconomics.com/commodity/gold


WHAT IT CANNOT TELL YOU.  Gold sets the size of the loan advanced against a pledge and the value

of metal inventory; it does not set the number of pledges or the footfall through the shops. A rally

alongside falling volumes can leave interest income flat. The level here is an OTC/CFD market

reference, while the anchors are LBMA benchmark annual averages, so read the gap between them

as approximate at the margin, never to the dollar.

Settled by FY2026 results and segment note, due 2027-02-28. Lead time: one pledge or stock cycle, roughly one

to six months.

property-backed lending (BigFundr) — nothing public to watch

Searched the Monetary Authority's statistics, the land authority's price and rental indices and the

accounting and corporate regulator's registers for a series covering the developer-loan book this

segment lends against. Nothing public reports at that perimeter: the notes are privately placed against

individual projects, so the first observable is the issuer's own expected-credit-loss line.

Watchlist reviewed on 2026-09-11; each observation has its own date above. This watchlist date does not change the

company research cutoff. A series moving past a level is a reason to re-read the case, not a recommendation. The same

series across every company covered: what you can watch.

Download

A print-ready PDF of this page, for reading away from the screen: Aspial Lifestyle

evidence library (PDF). It carries the same content as this page — the segment

economics, the 1H2026 update, the track record, funding, five years of cash, the earnings

drivers, peer context, the red-flags scorecard, the share price and the credit evidence update

— and the same omissions: no rating, no fair value, no forecast.

Sources, corrections & gaps

Where the primary sources are filed. SGX issuer page for 5UF — announcements, financial

statements, annual reports · Aspial Lifestyle corporate site · Registry of Pawnbrokers, Ministry of Law.

Exchange portals re-file and purge documents over time; the text above cites each document by name and

https://smidresearch.com/watch/
https://smidresearch.com/companies/aspial-lifestyle/5UF-evidence-library-2026-08-30.pdf
https://smidresearch.com/companies/aspial-lifestyle/5UF-evidence-library-2026-08-30.pdf
https://www.sgx.com/securities/equities/5UF
https://www.sgx.com/securities/equities/5UF
https://www.aspiallifestyle.com/
https://www.mlaw.gov.sg/rop/


date so it can be found again. Tables on this page as data: JSON · CSV — the page’s own as-filed and

recomputed tables, cell for cell, with their section and caption.

The 20 Aug 2026 source refresh opened 58 canonical PDFs and 25 newly recovered PDFs. It recovered the 12

Jun 2012 Maxi-Cash IPO offer document, FY2014 and FY2016-FY2020 annual reports, the 2024 rights OIS,

the operative 2024 MTN Information Memorandum and its 2025-2026 supplements and pricing chain,

missing AGM minutes, and current peer primary filings. FY2012, FY2013 and FY2015 standalone annual

reports remain unresolved. A SGX attachment FileID sweep is not a complete announcement tape, so

metadata-only events were reconciled separately; this added the 10 Jul 2026 appointment of Pan Pei Say and

board reconstitution and confirmed the 11 Aug 2026 Koh Wee Seng interest filing as the last issuer event

found before cut-off. Research is AI-assisted with human verification.

Corrections log.

16 Aug 2026 — pawn interest cap. The underlying research pack stated the Singapore cap as "1.5% first

month, then 1.0%/month". That is the pre-2015 regime. The Pawnbrokers Act 2015 cap is a flat 1.5% per

month (verified against the Ministry of Law's Registry during the ValueMax work), and the licence count is

244 as at 1 Aug 2026. Resolved 17 Aug 2026: the pack has been rebuilt and now carries the

corrected cap throughout, not merely a note on this page. The correction sharpens the reading rather than

softening it — against a flat ceiling, the company's disclosed 1.5–2.0% for months two to seven means the

Singapore book sits exactly at the cap, so pricing is not a lever and growth must come from ticket size, unit

count and share.

17 Aug 2026 — parent's stake on the 2022 injection. Both earlier packs carried 71.78%. That figure

appears only in the 7 July 2022 media release, where it is the expected stake; the completion announcement

records the realised figure as 70.77% (975,819,010 of 1,378,800,475 shares, R). An expectation had been

quoted as an outcome. Today's stake is 65.7% after the June 2026 offering.

17 Aug 2026 — the Malaysian acquisition, framing withdrawn. Earlier drafts characterised the

S$46.4m Ion World transaction as expensive on a price-to-book basis with no independent valuation

commissioned. The no-valuation point stands as a disclosure fact, but the framing was unfair: the

announcement's own illustrative financial effects show the transaction increasing earnings per share

from 4.35 to 4.85 cents — roughly 5.0x earnings on the consideration — and the sale agreement permits

completion up to 90 days before payment, which explains its absence from the interim accounts. Price-to-book

was the wrong lens. The error came from reading a 647-line announcement only as far as its consideration

section; the refuting paragraph was in the same document.

16 Sep 2026 — net debt, FY2020 to FY2022. The track-record table’s net-debt row excluded the

S$45.25m of medium-term notes outstanding at the end of FY2020 and FY2021 — a residue of the v1

pack that the funding-structure chart above already records as corrected. On the row’s own basis (total

interest-bearing loans and notes, less cash and bank balances) FY2020 is S$287.0m (S$310.770m less

S$23.816m) and FY2021 is S$361.8m (S$381.547m less S$19.735m), against S$241.7m and S$316.6m as

published. FY2022 is restated from S$476.9m to S$477.0m, a rounding slip on S$476.963m (S$507.776m

https://smidresearch.com/companies/aspial-lifestyle/data/tables.json
https://smidresearch.com/companies/aspial-lifestyle/data/tables.csv


less S$30.813m). FY2023 onwards are unchanged and were already on the inclusive basis. Figures re-keyed

from the FY2021, FY2022 and FY2025 annual reports and the 1H2026 interim.

Publication state: evidence library. No rating, fair value, price target, expected return or recommendation is
published here; all rated views remain private. Information cut-off 24 August 2026 · Next scheduled update
after FY2026 results (~late Feb 2027) or on a material announcement.

Reader questions & corrections

Ask about this company, challenge a source or suggest a factual correction. Only selected questions that
SMID Research has reviewed and answered are published.

Discuss public information and ideas with readers. Posts are independent reader discussion,

not SMID Research coverage.

No reader questions have been published yet.

BEHIND THE LOCK

A complete private working view of this company exists beyond this page: the full initiation

note as a PDF, the financial model workbook with live formulas, the presentation deck,

scenario and valuation work, and the independent-review artifacts. It is maintained in the

author's vault for the author's own records — not published, and not available for sharing.

This page carries everything that is public.

9 September 2026 corrections

These bounded retrospective corrections clarify specific published facts or calculations. They retain

each report's existing research cutoff and do not represent a full refresh or a finding that all

possible issues are resolved.

Aspial Lifestyle

Verified Fact. Current loans at 30 June 2026 are S$567.1m, not the December 2025

comparator of S$530.8m. Gross proceeds of S$84.8m were from a placement and preferential

https://smidresearch.com/discussion/aspial-lifestyle/


offering. Sources: Source. Limitation: This does not establish committed undrawn facilities.

Verified Fact. The price-section peer labels now identify ValueMax as SGX T6I and Taka

Jewellery as SGX 42L. Source basis: SGX issuer and securities identifiers. Limitation: This

corrects the displayed ticker labels, not the underlying peer return series.

Transcripts

Find available event transcripts in the transcript library.

Browse company transcripts

Private vault

Forecasts, ratings and full initiation research are in the private research library.

Open private vault

SMID Research — a library of primary-source financial history for Singapore and Asian small and mid caps. Information only; not
advice.

Important. This page is prepared for general circulation and information purposes only. It does not constitute investment advice or
a research recommendation, does not take into account the specific investment objectives, financial situation or particular needs of
any person, and makes no recommendation to buy, sell or hold any security. Readers should consider the suitability of any
investment with a licensed financial adviser. Company questions, factual corrections and stock ideas are welcome through the
contact page. Personalised investment advice is not provided, and individual replies cannot be guaranteed.
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