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Record earnings on pawnbroking growth  
▪ Record first-half profit with improving margins. MoneyMax’s 1H2026 profit 

attributable to owners rose 77.3% year-on-year to S$52.5 million, outpacing 

revenue growth of 34.1% to S$325.7 million. Net margin expanded to 17.0% 

from 13.1% a year ago, extending the steady margin improvement seen since 

FY2023. Management attributed this to stronger operating efficiency across 

all three segments as the pawnbroking loan book and newer stores mature.  

▪ Pawnbroking became the largest profit contributor. Pawnbroking revenue 

rose 60.1% to S$69.2 million, while pre-tax profit increased to S$35.5 million, 

accounting for 51.1% of group pre-tax profit. Pawn transactions also grew by 

more than 20%.  

▪ Retail and trading remained the largest revenue contributor. Revenue rose 

30.6% to S$245.0 million, while pre-tax profit reached S$31.7 million, or 45.6% 

of the group total. Gross margin improved to about 24% as MoneyMax shifted 

towards smaller-ticket, higher-margin gifting products and expanded its higher-

margin e-commerce channel. 

▪ Singapore and Malaysia both saw strong profit growth. Singapore revenue 

rose 38.7% to S$279.7 million, while pre-tax profit increased 75.5% to S$48.1 

million. Malaysia revenue grew a more modest 11.1%, but pre-tax profit jumped 

68.5% to S$21.4 million, supported by larger average pawn ticket sizes, higher 

interest rate caps and lower rental costs.  

▪ Store expansion remains a key growth driver. MoneyMax added 26 stores 

year-to-date, bringing its network to 139 outlets as of 10 August 2026, with 

another 10 openings targeted by year-end. Growth is focused increasingly on 

Malaysia, including a new Shariah-compliant pawnbroking format and continued 

rollout of drive-through pawnshops, where management said early demand has 

been encouraging.  

▪ First interim dividend since 2019. MoneyMax declared an interim dividend of 

0.25 Singapore cent per share, payable around 1 September 2026. This marks 

its first interim dividend in seven years, compared with no interim payout in 

1H2025. 

▪ Valuations. MoneyMax trades at 10.6 times trailing earnings, higher than the 

peer average of 9.5 times, while its price-to-book ratio of 3.0 times is also 

above the group average. Its trailing dividend yield is 2.3%. 

▪ Key Risks: Key risks include exposure to falling gold prices, regulatory changes 

to interest-rate caps, reliance on external funding, concentrated family 

ownership, limited share liquidity and execution challenges as MoneyMax 

expands into Malaysia and newer lending segments.
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Moneymax Financial Services Ltd (5WJ)  

MoneyMax is one of Singapore’s leading licensed pawnbroking chains, with a growing 

footprint in Malaysia. 

The group provides short-term, asset-backed loans through its pawnbroking business. 

It also buys and sells gold, jewellery and pre-owned luxury goods, and operates a 

smaller secured lending business covering auto and property-backed financing. 

MoneyMax transferred from the SGX Catalist board to the SGX Mainboard on 6 May 

2026, improving its visibility to a broader base of investors. 

1H26 revenue grew 34.1% year-on-year while PATMI grew 77.3% 

MoneyMax delivered another record first half, with profit growth once again outpacing 

revenue growth. 

Revenue rose 34.1% year-on-year to S$325.7 million in 1H2026, from S$243.0 million 

in 1H2025, supported by growth across all three core segments. 

Figure 1: Revenue growth 

 
Source: Company data, 1H2026 results presentation 

Profit before tax grew at a faster 73.2% to S$69.5 million, while net profit attributable 

to owners rose 77.3% to S$52.5 million. 

This reflects the operating leverage in MoneyMax’s pawnbroking model. 

As the loan book grows and outlets mature, additional interest income can flow through 

at higher margins once fixed costs are covered. 
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Net margin improved to 17.0% in 1H2026, from 13.1% in 1H2025. 

This continues the margin improvement seen in recent years, with net margin rising 

from 9.4% in FY2022 to 14.1% in FY2025. 

Figure 2: PATMI trend Figure 3: Net margin 

 

 
Source: Company data, 1H2026 results presentation Source: Company data, 1H2026 results presentation 

Earnings per share rose 73.4% to 5.81 cents, from 3.35 cents a year earlier, after 

adjusting for the September 2025 bonus issue. 

Return on equity also improved to 17.5%, from 15.2% in 1H2025, even after MoneyMax’s 

April 2026 share placement enlarged its equity base. 

On costs, material costs rose 28.3% to S$194.1 million, broadly in line with the growth 

in retail and trading revenue. 

Employee benefits expenses increased 28.3% to S$25.9 million, reflecting higher 

headcount to support new store openings. 

Finance costs rose by a smaller 18.4% to S$19.9 million despite the larger loan book, 

as the April placement reduced reliance on debt funding. 

Other expenses fell 2.4% to S$7.8 million, helped by lower rental expenses after lease 

renewals were accounted for as right-of-use asset depreciation instead. 

Management said the 1H2026 results were in line with the profit guidance issued on 21 

July 2026. 

Barring unforeseen circumstances, it expects FY2026 profitability to increase from 

FY2025. 

Pawnbroking becomes the largest profit contributor 

MoneyMax’s revenue mix continues to understate the importance of its pawnbroking 

business. 

This is because pawnbroking revenue only reflects interest income earned on pawn 

loans, while retail and trading revenue records the full sale value of gold, jewellery and 

luxury goods sold. 
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In 1H2026, pawnbroking revenue rose 60.1% year-on-year to S$69.2 million, from 

S$43.2 million. 

This was driven by higher interest income as the pledged loan book expanded. 

Figure 4: Revenue breakdown by segment Figure 5: Profit before tax by segment 

  
Source: Company data, 1H2026 results presentation Source: Company data, 1H2026 results presentation 

Trade receivables from the pawnbroking portfolio grew 26.3% in the first half to 

S$939.3 million, from S$743.7 million at end-FY2025. 

Retail and trading revenue rose 30.6% to S$245.0 million on higher sales volumes, 

while secured lending revenue was broadly stable at S$11.2 million. 

More importantly, pawnbroking overtook retail and trading as MoneyMax’s largest 

profit contributor for the first time. 

The segment generated S$35.5 million of pre-tax profit, or 51.1% of the group total, up 

from 43.4% in 1H2025. 

Retail and trading contributed S$31.7 million, or 45.6% of group pre-tax profit, while 

secured lending contributed S$2.9 million, or 4.2%. 

This reflects the operating leverage in the pawnbroking model. 

The cost of running a pawnshop does not rise in direct proportion to the size of its loan 

book. 

Once a store covers its fixed costs, additional interest income from a larger and more 

mature loan book can flow through at high margins. 

Management said the growth in the pawnbroking loan book was supported by genuine 

customer demand, rather than just higher gold prices increasing collateral values. 

It noted that the number of pawn transactions rose by more than 20% during the half. 
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For secured lending, management said it is deliberately keeping the book broadly 

stable at around S$400 million of receivables. 

This allows MoneyMax to focus capital and management attention on the larger 

pawnbroking growth opportunity. 

Within secured lending, real estate loans are priced at about 6% to 8% per annum, 

while auto loans are priced at about 3% to 4.3% flat. 

New-car electric vehicle financing remains deliberately small, given thinner margins in 

that customer segment. 

Singapore and Malaysia both delivered faster profit growth than revenue growth 

Both Singapore and Malaysia delivered profit growth that outpaced revenue growth in 

1H2026. 

Singapore remains MoneyMax’s largest market, contributing S$279.7 million of 

revenue, or 85.9% of group revenue. 

This was up 38.7% from S$201.6 million in 1H2025. 

Singapore pre-tax profit grew even faster, rising 75.5% to S$48.1 million. 

Malaysia contributed S$46.0 million of revenue, or 14.1% of the group total. 

Revenue in Malaysia rose 11.1% year-on-year, while pre-tax profit increased 68.5% to 

S$21.4 million. 

This supports management’s view that Malaysia offers more attractive unit economics, 

helped by higher lending spreads and lower operating costs. 

During the half, MoneyMax completed the acquisition of Aquilia Holdings, adding to its 

Malaysian pawnbroking network. 

This followed the acquisition of CChaw Holdings in FY2025. 

Management attributed Malaysia’s stronger unit economics to two structural factors. 

The first is a higher statutory interest rate cap of 2.0% per month, compared with 1.5% 

in Singapore. 

The second is a lower cost base, with rental for a prime three-storey shophouse in 

Malaysia costing around S$4,000 a month. 

Average pawn ticket sizes are also higher in Malaysia at about S$5,000, compared 

with about S$2,500 in Singapore. 

Management said Singapore is geographically near-saturated for MoneyMax’s own 

network, with a MoneyMax outlet typically within a 10-minute walk in most areas. 

However, it does not view underlying demand for pawnbroking in Singapore as 

saturated. 
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A new growth avenue in Malaysia is Islamic, or Shariah-compliant, pawnbroking. 

MoneyMax began piloting this about seven to eight months ago. 

Management said pricing is broadly comparable to conventional pawnbroking, with 

loans structured as a deferred profit-rate arrangement rather than interest, in 

consultation with Shariah advisors. 

Management estimates there are more than 1,000 Islamic pawnshops in Malaysia 

today, mostly run by cooperatives. 

It believes some of these operators face funding and enforcement constraints, creating 

an opportunity for a better-funded and more operationally efficient chain like 

MoneyMax. 

Figure 6: Revenue breakdown by geography Figure 7: Profit before tax by geography 

  
Source: Company data, 1H2026 results presentation Source: Company data, 1H2026 results presentation 

Retail strategy: moving toward smaller-ticket, higher-margin 
products 

MoneyMax is also refining its retail and trading strategy. 

Management said gross margin in the segment improved to about 24% in 1H2026. 

It expects margins to stay broadly around current levels in the near term, rather than 

expand much further. 

The key driver has been a deliberate shift towards smaller-ticket, higher-margin gifting 

products. 

These are typically priced between S$14 and S$150, and include items such as small 

gold-leaf gifts. 

Instead of being sold mainly for their bullion value, these products are positioned 

around festive messages, prosperity and well-wishes. 
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This strategy helps MoneyMax in two ways. 

First, it improves retail margins. 

Second, it reduces the segment’s sensitivity to swings in spot gold prices. 

It also broadens MoneyMax’s customer base beyond its traditionally Chinese-skewed 

customer mix. 

Online sales through MoneyMax’s e-commerce channel remain a small part of retail 

revenue, but are growing quickly. 

Management said online sales carry better margins than in-store sales. 

The group intends to invest more in performance-based digital marketing, as returns 

on this spending are easier to track. 

Net gearing improved even as the loan book grew 

MoneyMax’s balance sheet expanded in 1H2026 as the group grew its pawnbroking 

loan book. 

Total assets rose 20.0% to S$1.48 billion as at 30 June 2026, from S$1.24 billion at 

end-FY2025. 

This was mainly driven by a 21.7% increase in trade and other receivables to S$1.23 

billion, as more pawn loans were disbursed to customers. 

Total liabilities rose 15.6% to S$1.11 billion, largely due to a 16.9% increase in borrowings 

and debt securities to S$1.02 billion. 

The higher borrowings largely funded the expansion of the loan book and inventory. 

At the same time, total equity rose at a faster 35.7% to S$369.0 million. 

This was helped by MoneyMax’s S$44.3 million share placement in April 2026 to 

strategic investors, including Fullerton Fund Management, Lion Global Investors and 

Eastspring Investments, as well as retained earnings from 1H2026. 

As a result, net gearing eased to 2.66 times, from 3.08 times at end-FY2025, even as 

the loan book continued to grow. 

The current ratio also improved to 1.60 times, from 1.38 times. 

Net asset value per share rose to 36.27 cents, from 28.60 cents at end-FY2025. 

 

 

 

Figure 8: Balance sheet ratio 
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Source: Company data, 1H2026 results presentation 

Operating cash flow was a net outflow of S$153.5 million in 1H2026, compared with a 

smaller outflow of S$29.0 million in 1H2025. 

This reflected more cash being deployed into pledged loan receivables. 

MoneyMax funded this growth partly through S$436.5 million of new borrowings drawn 

during the half. 

This is a function of its business model. 

The operating cash outflow largely reflects capital deployed into collateral-backed 

pawn receivables as the loan book expanded. 

On funding strategy, management said it raises debt in the local currency of each 

market it operates in. 

This is done through its Singapore and Malaysia medium-term note programmes, and 

helps avoid foreign-exchange funding mismatches. 

Management estimated that foreign-exchange translation effects on 1H2026 results 

were immaterial, at below 5%. 

As at the results date, MoneyMax had about S$100 million to S$150 million of remaining 

headroom on its bank revolving credit facilities, on top of about S$600 million of drawn 

borrowings. 

Management also sees access to bank loans, bond markets and equity funding as a 

structural advantage. 

Smaller pawnbrokers may struggle to fund loan book growth when gold prices rise, 

while MoneyMax’s broader funding access allows it to keep expanding and maintain 

market share. 

Store network of 139 outlets 

MoneyMax’s store network has expanded sharply in 2026. 
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As at 10 August 2026, the group had 139 stores across Singapore and Malaysia, up 

from 113 at end-FY2025. 

This means MoneyMax has added 26 new stores year-to-date, well above its historical 

average of about 9 new stores a year from 2022 to 2025. 

Management guided for another 10 stores by the end of 2026. 

If achieved, this would take full-year 2026 store additions to more than 35, making it 

the fastest expansion pace in MoneyMax’s history. 

Part of this expansion includes the continued rollout of drive-through pawnshops in 

Malaysia, where the format has grown to 20 outlets. 

Figure 9: Store expansion plan 

 
Source: Company data, 1H2026 results presentation 

MoneyMax’s April 2026 share placement and Mainboard transfer were positioned to 

support this faster expansion. 

The group has also continued to access debt funding. 

In May 2026, MoneyMax issued another S$30 million of 5.00% three-year medium-

term notes. 

In June 2026, its Malaysian subsidiary MoneyMax Treasure received AA-(cg)/MARC-

1(cg) ratings with a stable outlook from MARC Ratings for its RM200 million note 

issuance. 
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Management said drive-through outlets are counted within the overall store count, 

rather than as a separate category. 

This is because not every location has the layout or catchment area to support a drive-

through lane. 

Looking ahead, management may pause store growth for three to six months after 

completing the current pipeline. 

This would allow newer outlets to mature and reach optimal productivity, rather than 

expanding simply to hit a store target. 

After that, MoneyMax may resume organic expansion or evaluate M&A opportunities 

when they arise. 

Management also said it would only consider a separate listing of its Malaysia business 

or other strategic corporate actions opportunistically. 

There is no specific plan to do so today. 

First interim dividend since 2019 

MoneyMax declared an interim tax-exempt dividend of 0.25 Singapore cent per share 

for 1H2026. 

This is its first interim dividend since 2019. 

No interim dividend was declared for 1H2025. 

The dividend will be paid on or around 1 September 2026, with the record date set for 

25 August 2026. 

MoneyMax does not have a formal dividend policy. 

However, management has described the company as a long-term growth vehicle that 

still aims to return capital to shareholders consistently. 

For FY2025, MoneyMax paid a total dividend of 2.0 cents per share. 

This comprised a 1.5-cent final dividend and a 0.5-cent special dividend. 
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Figure 10: Dividend payment track record 

 
Source: Company data, 1H2026 results presentation 

Valuation 

MoneyMax trades at 10.6 times trailing earnings, higher than the peer average of 9.5 
times, while its price-to-book ratio of 3.0 times is also above the group average. Its 
trailing dividend yield is 2.3%. 

The main trade-off is its more leveraged balance sheet, with net debt-to-equity of 3.4 
times, compared with the peer average of 2.5 times. 

Figure 18: Valuation 

 
Source: Factset, data as of 11 August 26 

MoneyMax on Beansprout's Opportunity Pot framework 

MoneyMax continues to pass two of our three Opportunity Pot checks clearly, and its 
1H2026 results reinforce both. 

Revenue and earnings momentum remain strong, with profit once again growing 
faster than revenue. 

This extends the trend seen in FY2025 and points to continued operating leverage in 
the business. 

Company Revenue EPS Last 12-mth Dividend Net debt 

Name Ticker Currency Price growth (%) growth (%) P/E (x) P/BV (x) Yield (%) ROE (%) to equity (x)

MoneyMax Financial Services Ltd. 5WJ-SG SGD 0.86 38.9 87.5 10.6 3.0 2.3 32.8 3.4

ValueMax Group Ltd. T6I-SG SGD 1.00 21.3 14.1 9.0 1.6 3.9 18.3 1.4

Aspial Lifestyle Ltd. 5UF-SG SGD 0.39 41.3 94.2 8.9 2.4 3.1 29.8 2.5

Average 33.8 65.3 9.5x 2.3x 3.1 27.0 2.5x

Median 38.9 87.5 9.0x 2.4x 3.1 29.8 2.5x
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Return on equity remains healthy, with ROE improving to 17.5% in 1H2026 from 15.2% 
in 1H2025. 

The balance sheet remains a special case. Net debt to equity stood at 2.66 times as 
of 30 June 2026, which is elevated by normal corporate standards. 

However, this is a structural feature of the pawnbroking business, where borrowings 
are used to fund pawn loans and inventory backed by liquid, gold-based collateral. 

Importantly, gearing has improved from 3.08 times at end-FY2025, helped by the 
April 2026 equity placement. 

Key risks 

Gold price sensitivity 

A sharp fall in gold prices could reduce the recovery value of pledged collateral, while 

a sharp rise can increase the amount of funding required to support loan-book growth. 

Regulatory risk: interest rate cap reductions 

Regulatory risk is another key concern. 

Pawn loan interest rates are capped at 1.5% per month in Singapore and 2.0% per 

month in Malaysia. 

Any reduction in these caps would directly affect MoneyMax’s interest income, with 

limited ability to offset the impact through higher pricing elsewhere. 

Funding risk 

MoneyMax had about S$1,016.1 million in total borrowings and debt securities, and its 

growth depends on continued access to bank loans and capital markets. 

If credit conditions tighten, the group may have to slow loan book growth or sell assets 

at less favourable prices. 

Corporate governance and concentrated ownership 

The Lim family remains the controlling shareholder group.  

The independent board members and annual interested person transaction mandate 

provide some oversight, but governance remains an important consideration. 

Execution risk 

MoneyMax’s growth thesis depends partly on expanding further in Malaysia, where the 

regulatory environment, consumer behaviour, currency exposure and competitive 

landscape differ from Singapore. 

Its newer secured lending businesses, including auto and property-backed financing, 

are also less proven than its core pawnbroking business. 
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