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19. Borrowings (continued) 
 

Secured bank loans and third party loans 
 

(a) The secured bank loans of the Group are secured over the following: 
 
 the fixed deposit (Note 10), new debentures over the Company’s fixed and floating assets 

and new assignment of all the Company’s rights, title, benefits and interest in connection 
with any insurance policies (including but not limited to the Company’s commercial 
aquaculture stock) with respect to the Company’s assets; 

 
 new debentures over a subsidiary corporation’s fixed and floating assets and new 

assignment of all the subsidiary corporation’s rights, title, benefits and interest in 
connection with any insurance policies, leases, tenancy agreements and/or sale and 
purchase agreements with respect to the subsidiary corporation’s leasehold property; 

 
 first all-monies legal mortgage over the leasehold property (Note 15);  
 
 corporate guarantees from the Company;  
 
 all the issued shares (present and future) in a subsidiary corporation incorporated in 

Singapore held by the Company; and 
 
 a subsidiary corporation’s all present and after-acquired property and a mortgage over 

the aquaculture license. 
 

(b) One of the Group’s loan agreements is subject to covenant clauses, whereby the Group is 
required to meet certain key financial ratios. The interest coverage is calculated as EBITDA 
divided by interest. EBITDA is defined as total profit before interest, tax, depreciation and 
amortisation. 

 
(c) Third party loan of $2,000,000 is unsecured with interest bearing at 8% per annum (2023: 

5% per annum). The loan was initially matured in December 2023. During the financial year 
ended 31 December 2024, the Company entered into several extension agreements for the 
loan from director, with the latest agreement during the year stipulating a revised repayment 
date of 31 January 2025. Subsequent to the financial year ended 31 December 2024, the 
Company continued to enter into extension agreements for the same loan. Under the most 
recent extension agreement, the loan from third party is unsecured, bears interest at 8% per 
annum with maturity on 30 June 2025 (Note 31(a)).  

 
(d) On 24 October 2023, the Company obtained support from the bank for a 6-month moratorium 

on principal repayments for the secured bank loans, deferring the principal repayment up to 
20 April 2024. On 23 May 2024, the Company had obtained a further moratorium on the 
principal repayment of the secured bank loans. This extended moratorium expired on 20 
August 2024, and no further extension has been provided. 

 
As disclosed in Note 31(e) to the financial statements and elsewhere in the financial 
statements, the Company was granted a Scheme of Arrangement by the Court on 14 July 
2025. Consequently, borrowings due to bank and subsidiary corporation, amounting to 
$10,076,804 and $8,489,119 respectively, as at 15 November 2024 were extinguished. 
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19. Borrowings (continued) 
 
Secured bank loans and third party loans (continued) 
 
(e) During the current financial year, the bank provided new/revised terms effective on 17 

October 2024 to a subsidiary corporation, Fassler Gourmet Pte Ltd (“FGPL”). Fassler is 
required to complete the sale of the leasehold property mortgage to the bank (Note 15(d)) 
and apply the net proceeds derived from the sale to fully repay all outstanding bank 
borrowings by 31 March 2025. 

 
As disclosed in Notes 31(c) and 31(d) to the financial statements, subsequent to the financial 
year ended 31 December 2024, the Company entered into a convertible loan agreement 
with its shareholders and a loan term sheet with a director. On 4 July 2025, the Company 
fully repaid all outstanding bank borrowings using available funds, and all securities in favour 
of the bank were discharged on 5 August 2025 (Note 31(f)). 

 
(f) The Company has repaid the $300,000 unsecured shareholder loan on 10 November 2025 

(Note 31 (h)). 
 
Unsecured loans from subsidiary corporation 
 
Loans from Barramundi Group (B) Sdn Bhd 
 
During the financial year ended 31 December 2023, the Company obtained unsecured loans of 
$3,300,000 from a subsidiary corporation, Barramundi Group (B) Sdn Bhd, at an interest rate of 
4% per annum over 3 years. 
 
As disclosed in Note 31(e) to the financial statements, the Company was granted a Scheme of 
Arrangement by the Court on 14 July 2025. Consequently, loan due to Barramundi Group (B) Sdn 
Bhd amounting to $ 3,489,119 as at 15 November 2024 were extinguished. 
 
Loans from Fassler Gourmet Pte Ltd 
 
Unsecured loans from FGPL amounting to $5,000,000 are unsecured and bear interest at 5% per 
annum (2023: 5% per annum). Of these unsecured loans, an amount of $2,000,000 was initially 
expected to be repaid by 31 December 2023. During the financial year ended 31 December 2024, 
the Company entered into several extension agreements in respect of this loan, with the latest 
agreement during the year stipulating a revised repayment date of 31 January 2025. Subsequent 
to the financial year end 31 December 2024, the Company continued to enter into extension 
agreements for the same loan. Under the most recent agreement dated 1 July 2025, the loan 
remains unsecured, bears interest at 8% per annum, and repayable by 31 July 2025 (Note 31(a)). 
The remaining loan due to FGPL comprise $3,000,000 which is repayable on demand, and 
$25,000 representing interest expense payable, which was paid on 26 March 2025. 
 
As disclosed in Note 31(e) to the financial statements, the Company was granted a Scheme of 
Arrangement by the Court on 14 July 2025. Consequently, loan due to FGPL amounting to 
$5,000,000 as at 15 November 2024 were extinguished. 
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31. Events occurring after balance sheet date  
 

(a) Subsequent to the financial year ended 31 December 2024, the Company entered into 
several extension agreements for the $2,000,000 loans due to subsidiary corporation, 
Fassler Gourmet Pte Ltd (“FGPL”). Under the latest extension agreement entered into on 1 
July 2025, the loans due to Fassler are unsecured, bear interest at 8% per annum, and are 
repayable by 31 July 2025 (Note 11). On 14 July 2025, the Company was granted a Scheme 
of Arrangement by the Court and the loans were extinguished (Note 19). 
 

(b) Subsequent to the financial year ended 31 December 2024, the Group entered into several 
extension agreements for third party loan amounting to SGD 2,000,000. Under the latest 
extension agreement, the third party loan is unsecured, bears interest at 8% per annum with 
maturity on 30 June 2025 (Note 19). The loan agreement was replaced with the loan term 
sheet as describe in Note 31(d). 
 

(c) On 27 March 2025, FGPL entered into a convertible loan agreement with its shareholders 
amounting to $500,000, for the specific purpose of partially paying down the Company’s 
bank borrowings. The convertible loan is for a tenure of one year at an interest rate of 15% 
per annum. The lenders have the option to convert all or part of the outstanding loan 
together with accrued interest into ordinary shares of the Company at a conversion price 
not exceeding $0.099 per share.  

 
(d) On 24 June 2025, FGPL entered into a loan term sheet with a loan from third party 

amounting to $4,500,000. The loan commenced on 1 July 2025, bears interest at 6% per 
annum which is paid semi-annually with maturity on 30 June 2027. The loan will be secured 
by a first-ranking mortgage over FGPL’s property effected only upon the discharge of 
existing encumbrances held by the bank. 

 
(e) On 25 June 2025, the Company applied to the High Court of the Republic of Singapore ("the 

Court"), pursuant to Section 71(1) of the Insolvency, Restructuring and Dissolution Act 
2018, for the Court to make orders approving a proposed restructuring Scheme of 
Arrangement (the “Scheme”). On 14 July 2025, the Court granted the orders approving the 
Scheme. As part of the implementation of the Scheme, all of the Company’s trade and non-
trade receivables due from subsidiary corporations, trade and non-trade payables due to 
subsidiary corporations and borrowings due subsidiary corporations as at 15 November 
2024 were extinguished. 

 
(f) On 4 July 2025, FGPL fully repaid all outstanding bank borrowings. All securities in favour 

of the bank were discharged on 5 August 2025. 
 
(g) On 1 October 2025, as part of the implementation of the Scheme, the Company completed 

a private placement and a subsequent offering of new ordinary shares in the capital of the 
Company. Accordingly, the Company’s registered share capital increase of $3,907,581 for 
135,032,762 new ordinary shares. The new registered share capital is $157,883,823.63, 
divided into 175,402,745 shares, each with a nominal value of $0.90. The increase 
consisted of (a) $3,400,000 in cash proceeds from a private placement and subsequent 
offering, and (b) a debt-to-equity swap of $507,581 with the bank. 

 
(h) As part of the Scheme’s implementation, the Company completed three key repayments, 

namely:  
 

a. A repayment of $1,000,000 on its secured borrowings on 15 October 2025; 
b. A distribution of $60,000 to unsecured trade creditors 30 October 2025; and  
c. A repayment of $300,000 on an unsecured shareholder loan on 10 November 2025. 

 
 
  






