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Meta Health Limited (“META” or the “Company”, 
and together with its subsidiaries, the “Group”), 
formerly known as Metal Component Engineering 
Limited, was founded in 1987 in Singapore. With 
a consistent focus on quality and engineering 
innovation, META has expanded its customer base 
by serving MNC (Multi-National-Corporation), EMS 
(Electronic Manufacturing Services), and SME 
(Small-Medium-Enterprise) globally. 

META diversified into healthcare technology and 
services with the acquisition of Gainhealth Pte. 
Ltd. (“GainHealth”) in 2021, a direct-to-consumer 
and omnichannel health and wellness platform. 
Gainhealth is vertically integrated with licenced 
clinics with pharmacy, online self-branded 
e-commerce portals, and product placements on 
regional e-commerce portals.

During 2023, in line with the Company’s strategy to 
diversify away from the metal business and expand 
into the healthcare technology and services sector, 
the Company undertook the disposals of three 
(3) of its wholly-owned subsidiaries in the metal 
business in Malaysia, Thailand and Suzhou, China. 
Following the disposals, the Company is focused on 
looking for new businesses to expand the revenue 
stream of the Group.

CORPORATE
PROFILE
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CORPORATE
STRUCTURE

MCE
Technologies

Holdings
Pte. Ltd.

Gainhealth
Digital

Sdn Bhd

TS Medical (City 
Gate) Pte. Ltd.

Gain Foods
Pte. Ltd.

(Struck off in 
2024)

Gainhealth
Pte. Ltd.

Metal
Component
Engineering
(Shanghai)

Co., Ltd
(Dormant)

Metal
Component

Technologies
(Wuxi)

Co., Ltd
(Dormant)

5Digital
Pte. Ltd.

Note:
The above group structure excludes MCE Technologies Sdn Bhd and MCT (Thailand) Co., Ltd., which were disposed during the year. The 
subsidiaries, MCE Technologies (Suzhou) Co. Ltd. and MCE Corporation (Shanghai) Co., Ltd, in disposal group classified as held-for-sale 
as at the reporting date and subsequently disposed in 2024 are not shown in the Group structure above. Please refer to Note 6 to the 
Audited Financial Statements set out in this Annual Report for further information on the subsidiaries of the Group.
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OUR CORE
VALUES

3CT2

COMMITMENT
We shall always contribute our 
100% work effort with passion 
and enthusiasm. We conduct 

our business professionally just 
like a life long marriage, with the 

“can-do” attitude.

TEAM
We share a common goal, 
strive to understand each 

other’s strength and weakness, 
work together with a balanced 

approach, to bring the Company 
towards its winning state.

COMMUNICATION
It is important that listeners 
understand and accept our 

views. We always ensure 
two-way interaction is carried 
out with clarity, precision and 

be quantifiable. We always 
strive to master this art to 

ensure a timely and regular 
communication.

TRUST
We will trust others first, 

followed by check and balance. 
We shall always respect all 

individuals the same way we 
want to be respected. We 

empower people, but are aware 
of cross cultural differences 

and each other’s strength and 
weakness.

CREATIVITY
We must always think ahead, be 
bold to make a difference and to 
accept changes. We are always 
dynamic, flexible, continuously 

making improvement and 
accountable.
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CHAIRMAN & GROUP CEO’S
STATEMENT

Dear Shareholders,

I believe year 2023 will be a pivotal year for our 
Company. The environment in which our Company 
operates has been challenging and it has been 
very eventful for the Company. We persevered 
through all the challenges thrown our way, and 
with a drop in sales in the financial year ended 
31 December (“FY”) 2023, we ended the year with 
an adjusted net loss of S$8.3 million (FY2022: 
S$8.7 million), following a 27.0% (FY2022: 21.4%) 
year-on-year drop in revenue to S$24.7 million 
(FY2022: S$33.8 million). The decline in revenue 
was mainly due to the scaled down operation of 
the Group’s healthcare business in FY2023 as 
the Group does not have any COVID-19 related 
business in FY2023, and no longer engaged in 
any sale of medical consumable and health food 
products. 

It has been a sheer determination that has 
brought us this far, but we are aware there is still 
a long way to go as we navigate through to return 
the Group to profitability. I am reminded of the 
task that lies ahead for us and also the challenges 
that we have overcame. We have successfully 
divested all our assets under the metal business, 

reached a settlement to recover the losses 
incurred due to the irregularities concerning 
GainHealth uncovered by management in 2023, 
raised new capital for us to pivot and look for 
the right strategic partner and assets for the 
Company to return to profitability. I am optimistic 
that we are at a turning point in the year of 2024.

Before concluding, I would like to express my 
sincere gratitude to our talented team. I also want 
to thank our Board of Directors and shareholders 
for their patience and support. Although we 
have some challenges to mitigate, we also have 
significant opportunities ahead for the Group, and 
I am excited to see what we can achieve together.

Dr Bernard Ng Kee Huat
Chairman and Group CEO

The management is looking 
to explore new streams 
of business development 
opportunities and 
conducting a strategic 
review of existing 
businesses to create value 
for shareholders.
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FINANCIAL & OPERATIONAL
REVIEW

FINANCIAL REVIEW - CONTINUING OPERATION

The Group recorded revenue of S$4.6 million for the financial 
year ended 31 December 2023 (“FY2023”), 59.5% decrease 
from S$11.4 million for the financial year ended 31 December 
2022 (“FY2022”). The decrease was mainly due to the scaled 
down operation of the Group’s metal business and healthcare 
business in FY2023. The metal business experienced decline 
in business activities and the Group does not have any 
COVID-19 related business in FY2023, and no longer engaged 
in any sale of medical consumable and health food products 
under the healthcare business. 

Other income decreased by S$86,000, from S$175,000 in 
FY2022 to S$89,000 in FY2023. The decrease was mainly 
due to lesser government grant and lesser one-off income 
in FY2023. 

Cost of direct materials decreased by S$5.7 million, from 
S$9.5 million in FY2022 to S$3.8 million in FY2023, in line 
with overall decrease in sales in FY2023.

Employee benefits expense decreased by S$1.3 million, from 
S$4.0 million in FY2022 to S$2.7 million in FY2023, mainly 
due to decrease in headcount and staff costs, and allocation 
of costs due to the disposal of subsidiaries in FY2023.  

Depreciation of property, plant and equipment decreased by 
S$10,000, from S$38,000 in FY2022 to S$28,000 in FY2023, 
mainly due to certain assets that had been fully depreciated 
in FY2022. 

Depreciation of right-of-use assets decreased by S$158,000, 
from S$205,000 in FY2022 to S$47,000 in FY2023, mainly due 
to the early termination of a lease in Singapore in FY2023. No 
penalty was incurred for this early termination.  

Impairment of goodwill of S$98,000 in FY2023 related to the 
impairment of the Group’s investment in a medical clinic due 
to the recoverable amount being less than the value in use as 
at 31 December 2023. 

Expected credit loss on trade and other receivables of S$0.1 
million in FY2023 was due to reversal of provision made 
following receipt of payments amounting to S$0.4 million, 
partially offset by additional provision of S$0.5 million in 
FY2023. 

Other gains and losses of S$0.1 million in FY2023 is mainly 
related to bad debts write-off from receivables amounting 
to S$13,000, foreign exchange loss of S$35,000 and loss on 
disposal of plant and equipment of S$87,000. 

Finance costs increased by S$23,000, from S$272,000 in 
FY2022 to S$295,000 in FY2023, mainly due to higher interest 
rate paid for certain loans.  

Other operating expenses comprised mainly rental, computer 
related expenses, legal and professional fees and general 
corporate expenses. Other operating expenses decreased by 
S$1.0 million, from S$1.9 million in FY2022 to S$0.9 million in 
FY2023 mainly due to the lower legal and professional fees, 
lower corporate expenses such as insurance, transport and 
advertising and promotion.
 
As a result of the above, the Group recorded a lower loss after 
tax from continuing operation of S$3.3 million in FY2023, 
as compared to a loss after tax from continuing operation of 
S$7.4 million in FY2022. 

Loss from discontinued operation was due to the losses 
incurred by the Group’s metal business segment in FY2023. 
Please see Note 28 to the financial statements. 

In FY2023, the Group recorded net cash inflow of S$2.2 million 
(FY2022: net cash outflow S$6.8 million) due to net cash of 
S$2.2 million used in operating activities, net cash of S$4.7 
million generated from investing activities and net cash of 
S$0.3 million used in financing activities. Correspondingly, 
the Group’s cash and bank balances increased by S$2.0 million 
from S$3.2 million as at 31 December 2022 to S$5.2 million as 
at 31 December 2023.  

As at 31 December 2023, the Group’s net working capital 
decreased from S$1.5 million in FY2022 to working capital 
deficit of S$0.6 million (excluding assets and liabilities of 
disposal group classified  as held for sale) in FY2023. 

OPERATIONAL REVIEW

Following the completion of disposal of subsidiaries under the 
metal business, the Company is focusing on looking for new 
businesses to expand the revenue stream of the Group. The 
Company will make an announcement as and when necessary 
pursuant to the Catalist Rules, when there is a development on 
the aforementioned.
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BOARD OF
DIRECTORS

Dr Bernard Ng Kee Huat | Chairman and Group Chief Executive Officer

Mr Koh Gim Hoe Steven | Lead Independent Non-Executive Director

Dr Bernard Ng joined the Group as the Executive Director of 5Digital Pte Ltd (a subsidiary of the 
Company) in January 2022, and was subsequently appointed as an Executive Director of the Company, 
Chairman of the Board, and Group Chief Executive Officer in June 2022, as part of the Company’s 
strategic restructuring of its management team as it endeavours to diversify and expand into the 
digital healthcare industry. As the Group Chief Executive Officer, Dr Bernard Ng is responsible for 
overseeing the overall business strategy of the Group and the conduct of the Group’s daily operational 
directions and decisions.

Prior to joining the Company, Dr Bernard Ng was with Bayer Consumer Healthcare from 2017 till 2021, 
holding various positions during his tenure such as Chief Medical Officer, and Head of Global Medical 
and Clinical Affairs. From 2014 to 2017, he was with RB Global team in London, and from 2012 to 2014, 
he was an associate medical director at Sanofi Consumer Health, business development and generics 
division. Dr Bernard Ng currently also serves as the Chief Scientific Officer of Milltrust International 
Group, and a visiting lecturer at Department of Cancer and Pharmaceutical Sciences, Faculty of Life 
Sciences and Medicine at King’s College London.

Dr Bernard Ng obtained his Doctor of Medicine from the National University of Malaysia and his Master 
of Business Administration from the University of Melbourne.

Mr Steven Koh is the Chairman of the Remuneration Committee and a member of the Audit and 
Nominating Committees. Mr Steven Koh was the Deputy Chief Executive Officer and Executive 
Director in Armstrong Industrial Corporation Limited (“Armstrong”) from 2000 to 2015. Prior to 
Armstrong, Mr Koh held several management positions in major banks.

Mr Koh was appointed by SPRING Singapore (now known as Enterprise Singapore) from 2015 to 2016 
as a business advisor to precision engineering companies in Singapore, the Commissioner of Inland 
Revenues as a member of the Taxpayer Feedback Panel - Mandarin Dialogue from 2010 to 2014, and 
the Chairman of Singapore Club in South Korea in late 1990s. Mr Koh was an executive director at 
Singapore Precision Engineering & Technology Association from 2016 to 2022.

He holds various Diplomas in Banking, Accountancy and Management from renowned overseas and 
local institutions.
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BOARD OF
DIRECTORS

Mr Law Ren Kai Kenneth | Independent Non-Executive Director

Mr Kelvin Lee Ming Hui | Independent Non-Executive Director

Ms Lim Qing Ru | Independent Non-Executive Director

Mr Law was appointed to the Board on 30 June 2022. He is also the Chairman of the Audit Committee 
and a member of the Nominating and Remuneration Committees.

Mr Law is currently the Chief Financial Officer of Tembusu Partners Pte Ltd, a boutique private equity 
firm in Singapore. Mr Law began his career in a professional service firm in London before joining a Big 
4 accounting firm where he provided assurance services to public listed companies and multinational 
clients in various industries including healthcare, manufacturing, property development and banking. 
He subsequently held various C-suite positions in small and medium-sized enterprises and a listed 
company in Singapore.

Mr Law holds a Bachelor of Science (Honours) degree in Accounting and Finance from the London 
School of Economics and Political Science and is an associate of the Institute of Chartered 
Accountants in England and Wales and associate member of the Institute of Singapore Chartered 
Accountants.

Mr Kelvin Lee is the Chairman of the Nominating Committee and a member of the Audit and 
Remuneration Committees.

Mr. Lee is currently a Director of WNLEX LLC, a full-service law corporation which he co-founded and 
where he heads the litigation and dispute resolution department since 2013. Prior to his appointment 
at WNLEX LLC, he was a partner/director of various law practices in Singapore with over 20 years 
of experience in litigation work, including work for corporate litigation and shareholder disputes, 
intellectual property matters and advisory work for listed companies. He has a high number of 
reported decisions in the Singapore Law Reports as he is very prolific in the Singapore Courts. He has 
also attended trainings in mediation, negotiations and alternate dispute resolution methods.

Mr Lee holds a Bachelor of Laws (Honours) from the National University of Singapore. He is also a 
member of the Law Society of Singapore and the Singapore Academy of Law.

Ms Lim Qing Ru was appointed to the Board on 1 November 2023. She is a member of the Audit, 
Nominating and Remuneration Committees. 

Ms Lim is currently a General Partner of True Global Ventures 4 Plus Pte Ltd, a global blockchain fund 
with investments in established blockchain companies such as Sandbox, Animoca and Ledger. During 
her time in Action Community for Entrepreneurship (ACE) Ltd. between July 2020 to June 2022, she 
was a board member and served as the company’s interim chief executive officer (from September 
2021 to January 2022).

Ms Lim is also the youngest female Singaporean tech entrepreneur to exit at the age of 28. Her 
company Zopim was sold to Zendesk (NYSE:ZEN) in 2014 for USD30M. Following the sale, she served 
as the director of product marketing, marketing and advocacy from April 2014 to July 2016 at Zendesk.

Ms Lim holds a Bachelor of Arts in Philosophy from the National University of Singapore. She currently 
serves on the advisory board of National University of Singapore (NUS) Faculty of Art and Social 
Science and also NUS College of Humanities and Science.
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KEY
MANAGEMENT

Dr Bernard Ng Kee Huat | Chairman and Group Chief Executive Officer

Mr Tan Sze Leng, Steve | Chief Financial Officer

Dr Bernard Ng joined the Group as the Executive Director of 5Digital Pte Ltd (a subsidiary of the Company) in January 2022, and 
was subsequently appointed as an Executive Director of the Company, Chairman of the Board, and Group Chief Executive Officer 
in June 2022, as part of the Company’s strategic restructuring of its management team as it endeavours to diversify and expand 
into the digital healthcare industry. As the Group Chief Executive Officer, Dr Bernard Ng is responsible for overseeing the overall 
business strategy of the Group and the conduct of the Group’s daily operational directions and decisions.

Prior to joining the Company, Dr Bernard Ng was with Bayer Consumer Healthcare from 2017 till 2021, holding various positions 
during his tenure such as Chief Medical Officer, and Head of Global Medical and Clinical Affairs. From 2014 to 2017, he was with 
RB Global team in London, and from 2012 to 2014, he was an associate medical director at Sanofi Consumer Health, business 
development and generics division. Dr Bernard Ng currently also serves as the Chief Scientific Officer of Milltrust International 
Group, and a visiting lecturer at Department of Cancer and Pharmaceutical Sciences, Faculty of Life Sciences and Medicine at 
King’s College London.

Dr Bernard Ng obtained his Doctor of Medicine from the National University of Malaysia and his Master of Business Administration 
from the University of Melbourne.

Mr Tan joined the Group in September 2022. He oversees the Group’s functions in accounting, finance, tax and investor relations. 
Prior to joining the Group, he was the chief financial officer (“CFO”) cum chief operating officer (finance and business development) 
of Lunch Actually Group from 2018 to 2022, group CFO of Lifebrandz Limited (2018), head of finance and investor relations of 
MyDoc Pte Ltd from 2016 to 2018, and CFO of Darco Water Technologies Limited from 2013 to 2016. Mr Tan has over 20 years of 
professional experience in auditing, financial reporting, treasury, corporate fundraising and participating in various mergers and 
acquisitions activities.

Mr Tan obtained his Master of Business Administration from the Warwick Business School and is a member of the Institute of 
Singapore Chartered Accountants.

Mr Tan has tendered his resignation as the Chief Financial Officer and his effective date of cessation is 17 May 2024.
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FIVE-YEAR
FINANCIAL HIGHLIGHTS

S$’000 2019 2020 2021
(Restated)

2022(1)

(Restated)
2023(1)

GROUP FINANCIAL PERFORMANCE

Revenue 45,460 32,233 43,026 11,387 4,613

Profit/(Loss) before taxation 117 (1,935) 1,214 (7,373) (3,330)

Net profit/(loss) attributable to owners of the Company 202 (1,960) 1,160 (7,319) (3,397)

Earnings/(Loss) per share (basic and diluted) (cents) 0.05 (0.52) 0.28 (1.32) (0.53)

GROUP FINANCIAL POSITION

Property, plant and equipment 18,314 5,566 4,190 2,483  66 

Cash and cash equivalents 2,436 4,265 10,270 3,218  3,366 

Current assets 18,938 32,324 27,857 15,152 7,861

Total assets 43,685 43,093 40,017 22,225 7,974

Current liabilities 22,319 22,473 18,527 13,690 6,947

Non-current liabilities 4,556 5,289 5,436 3,534  1,521 

Total liabilities 26,875 27,762 23,963 17,224 8,468

Total equity 16,810 15,331 16,055 5,001 (493)

KEY FINANCIAL INDICATORS

Net (debt)/cash ($’000)(2) (4,929) (1,545) 4,669 (2,642)  (563)

Net gearing 29% 10% (29%) 53% (114%)

Notes:
(1)	 The group financial performance for 2022 and 2023 only consist of financials for the Group’s continuing operations.  Please 

refer to Note 28 to the Audited Financial Statements set out in this Annual Report for further information on the financials of 
the Group’s discontinued operations.

(2)	 Being borrowings less cash and cash equivalents of the Group.
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FIVE-YEAR
FINANCIAL HIGHLIGHTS

NET PROFIT/(LOSS) ATTRIBUTABLE
TO OWNERS OF THE COMPANY
(S$’000)

REVENUE
(S$’000)

NET (DEBT)/CASH
(S$’000)

TOTAL EQUITY
(S$’000)
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The board of directors (“Board” or “Directors”) of Meta Health Limited (the “Company”, and together with its subsidiaries, the 
“Group”) is committed to comply with the principles of the Code of Corporate Governance 2018 issued on 6 August 2018 
(“Code”). The Company believes that good corporate governance is essential in building a sound corporation with an ethical 
environment, thereby protecting the interests of all shareholders of the Company (“Shareholders”).

This report sets out the Company’s corporate governance practices. The Board confi rms that, for the fi nancial year ended 31 
December 2023 (“FY2023”), the Company has generally adhered to the Principles and Provisions set out in the Code. In areas 
where the Company’s practices vary from any Provisions of the Code, the Company has stated herein the Provision of the Code 
from which it has varied, and appropriate explanations are provided for the variation, and how the practices the Company 
had adopted are consistent with the intent of the relevant Principle of the Code. The Company will continue to enhance its 
corporate governance practices appropriate to the conduct and growth of its business and to review such practices from time 
to time, to ensure compliance with the Singapore Exchange Securities Trading Limited (“SGX-ST”) Listing Manual Section B: 
Rules of Catalist (the “Catalist Rules”).

BOARD MATTERS

THE BOARD’S CONDUCT OF AFFAIRS

Principle 1: The Company is headed by an effective Board which is collectively responsible and works with Management for the 
long-term success of the Company.

Provision 1.1

The Board provides entrepreneurial leadership and oversees the management of the businesses of the Group, including that of 
setting the overall strategy and business direction of the Group.

The principal functions of the Board include:

- formulating, reviewing and approving of broad policies, key strategic and fi nancial objectives and monitoring the 
performance of the management of the Company (“Management”);

- overseeing the processes for evaluating the adequacy of internal controls, risk management and regulatory compliance, 
as well as safeguarding Shareholders’ interests and the Company’s assets;

- reviewing and approving interim and annual results announcements, and other SGXNet announcements;

- reviewing and approving business plans, annual budgets, major funding proposals, investment and divestment 
proposals;

- approving of nominations for appointment or re-appointment to the Board of Directors and the appointment of key 
management personnel; and

- assuming responsibility for corporate governance and governance of risk.

All Directors objectively discharge their duties and responsibilities at all times as fi duciaries in the interests of the Company 
and hold the Management accountable for the performance of the Group. When a potential confl ict of interest situation 
arises, the affected Director will recuse himself or herself from the discussions and decisions involving the areas of potential 
confl ict, unless the Board is of the opinion that his or her participation is necessary, and in the event his or her participation is 
necessary, he or she will recuse himself or herself from the decision making.

Provision 1.2

The Company does not have a formal training program for the Directors but all new Directors will receive appropriate training 
and orientation when they are fi rst appointed to the Board including an orientation program to familiarise themselves with the 
Company’s business and governance practices. Upon appointment of new Directors, such Directors are formally notifi ed of their 
appointment and provided with a brief summary of their roles, duties and responsibilities as members of the Board.
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The Company encourages existing Directors to attend training courses organised by the Singapore Institute of Directors (“SID”)  
or other training institutions which are aimed at providing them with the latest updates on changes in relevant regulations, 
accounting standards, corporate governance practices and guidelines from the SGX-ST that affect the Group and/or the 
Directors in connection with their duties and responsibilities as a Director of a public-listed company in Singapore, and such 
training will be funded by the Company.

The Company will also arrange for fi rst-time Directors to attend relevant training in relation to the roles and responsibilities 
of a director of a listed company, organised by the SID as required under Rule 406(3)(a) of the Catalist Rules, as well as other 
courses relating to areas such as accounting, legal and industry specifi c knowledge as appropriate, organised by other training 
institutions. The training of Directors will be arranged and funded by the Company. Ms Lim Qing Ru was appointed to the Board 
during the fi nancial year under review on 1 November 2023 and she is in the midst of undergoing the relevant mandatory 
trainings on the roles and responsibilities as a Director of a listed company on the SGX-ST, which have to be completed within 
one (1) year from the date of her appointment to the Board (i.e. by 31 October 2024).

The Directors are updated on an ongoing basis on relevant new laws and regulations applicable to the Group by the 
Management. The Directors are also updated regularly on changes to the Catalist Rules, risk management, corporate 
governance, insider trading and key changes in the relevant regulatory requirements, fi nancial reporting standards and the 
relevant laws and regulations to facilitate effective discharge of their fi duciary duties as members of the Board or Board 
Committees.

Provision 1.3

The Company has adopted internal guidelines setting forth matters that require the Board’s approval. These matters include, 
amongst others, the following:

(a) approval of announcements released via SGXNet, including fi nancial results announcements;

(b) approval of operating budgets, annual and interim reports, fi nancial statements, Directors’ statement and annual report;

(c) dividend matters;

(d) authorisation of banking facilities and corporate guarantees;

(e) approval of change in corporate business strategy and direction;

(f) appointment and cessation of Directors and key management;

(g) any matters relating to general meetings, Board and Board committees; and

(h) approval of material investment and divestment proposals, acquisitions and disposals, and funding requirements.

Provision 1.4

The Board conducts regular meetings, and additional meetings for particular matters will be convened as and when they are 
deemed necessary. Physical meetings are held and the Company’s Constitution (“Constitution”) allows for telephonic and video 
conference meetings.

The Board is supported by the Audit Committee, the Nominating Committee and the Remuneration Committee (collectively, the 
“Board Committees”). The members of the Board Committees are drawn from the members of the Board, and each of the Board 
Committees functions within clearly defi ned terms of reference and operates under the delegated authority from the Board. 
The composition and description as well as the terms of reference of each Board Committee, and a summary of each Board 
Committee’s activities are set out in this report. All the Board Committees are actively engaged and play an important role in 
ensuring good corporate governance in the Company and within the Group. The Board Committees report its activities regularly 
to the Board. Minutes of the Board Committees are regularly provided to the Board and are available to all Board members. The 
Board acknowledges that while these various Board Committees have the authority to examine particular issues and report 
back to the Board with their decisions and recommendations, the ultimate responsibility on all matters lies with the Board.

In addition, the Board is supported by the Executive Committee. For FY2023, the Executive Committee comprises the Chairman 
and Group Chief Executive Offi cer (“CEO”), Dr Bernard Ng Kee Huat, and Mr Tan Sze Leng (Chief Financial Offi cer (“CFO”)). The 
Executive Committee is entrusted with the conduct of the Group’s business and affairs. The Executive Committee will monitor 
the effectiveness of the policies set out by the Board and where necessary, make further recommendations or changes to the 
policies in line with the Group’s fi nancial objectives. The Executive Committee meets regularly, on an average of once a month.
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Provision 1.5

The attendance of each Director at the Board and the Board Committees meetings held in FY2023 is set out below:

Board Audit Committee
Nominating 
Committee

Remuneration 
Committee

Number of meetings held 4 3 1 2

Attendance:

Dr Bernard Ng Kee Huat 4 3* – –

Mr Koh Gim Hoe 4 3 1 2

Mr Kelvin Lee Ming Hui 4 3 1 2

Mr Law Ren Kai Kenneth 4 3 1 2

Ms Lim Qing Ru(1) 1 1 – 1

* By invitation

Note:

(1) Ms Lim Qing Ru was appointed as an Independent Non-Executive Director with effect from 1 November 2023.

All Directors are required to declare their board representations on an annual basis and as soon as practicable after the 
relevant facts have come to his or her knowledge. Where a Director has multiple board representations, and in considering the 
nomination of Directors for appointment, the Nominating Committee will evaluate whether or not the Director is able to and 
has been adequately carrying out his or her duties as a Director, as well as suffi cient time and attention are given to the affairs 
of the Company, taking into consideration the Director’s number of listed company board representations and other principal 
commitments. Other than their respective principal commitments, none of the Directors has multiple listed company board 
representations in FY2023.

Provision 1.6

To enable the Board to discharge its responsibilities, the Management provides all Directors with management accounts, and 
all necessary information and relevant reports, relating to the Company and the Group, on a regular and timely basis. The 
Management regularly updates and reports to the Board on the Company’s operations and plans. Board papers are prepared for 
each Board and Board Committee meeting and are usually circulated in advance of such meetings. This is to give the Directors 
suffi cient time to review and consider the matters to be discussed. In certain cases, where appropriate, the relevant papers are 
circulated at the meeting itself or matters are discussed without Board papers.

Minutes of all Board and Board Committees meetings will be circulated to the Board so that Directors are aware of and kept 
updated as to the proceedings and matters discussed during the respective meetings.

Provision 1.7

The Directors have separate and independent access to Management and the Company Secretary, who is responsible for 
ensuring that Board procedures are followed and that applicable rules and regulations are complied, at all times through email, 
telephone and face-to-face meetings.

The Directors may also liaise with Management as and when required to seek additional information. Any additional materials 
or information requested by the Directors to make informed decisions is promptly furnished.

The Company Secretary assists the Chairman of the Board and the Chairman of each Board Committee in the development 
of the agendas for the various Board and Board Committees meetings. The Company Secretary and/or their representatives 
attend all the Board and Board Committees meetings and prepares minutes of meetings. The appointment and removal of the 
Company Secretary is decided by the Board as a whole.

Should the Directors, whether as a group or individually, need independent professional advice in furtherance of their duties 
and responsibilities, the Company will appoint such professional adviser to render the appropriate professional advice. The cost 
of such professional advice will be borne by the Company.
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BOARD COMPOSITION AND GUIDANCE

Principle 2: The Board has an appropriate level of independence and diversity of thought and background in its composition to 
enable it to make decisions in the best interest of the Company.

Provision 2.1

The criteria for independence are determined based on the defi nition as provided in the Code, and takes into consideration 
the guidelines and examples of relationships as set out in the accompanying Practice Guidance 2 to the Code and whether the 
Director falls under any circumstances pursuant to Rule 406(3)(d) of the Catalist Rules. The Board considers an “independent” 
Director as one who is independent in conduct, character and judgement, and has no relationship with the Company, its related 
corporations, its substantial Shareholders or its offi cers that could interfere, or be reasonably perceived to interfere, with the 
exercise of the Director’s independent business judgment in the best interests of the Group. A “substantial Shareholder” means 
any person who has an interest or interests in one or more voting shares (excluding treasury shares and subsidiary holdings) 
in the Company and the total votes attached to that share or those shares is not less than 5% of the total votes attached to 
all the voting shares (excluding treasury shares and subsidiary holdings) in the Company, in line with the defi nition set out in 
section 2 of the Securities and Futures Act 2001 of Singapore.

The independence of each Director is assessed and reviewed annually by the Nominating Committee. Each Independent 
Director is required to complete a declaration in respect of his or her independence based on the defi nition and guidelines set 
out in the Code, and to update the Nominating Committee if there are any changes to the contents of such declaration.

The Nominating Committee reviews annually the independence declarations made by the Independent Directors based on 
the criterion of independence under the defi nition and guidelines provided in the Code. The Nominating Committee has 
determined and is satisfi ed that Mr Koh Gim Hoe, Mr Kelvin Lee Ming Hui, Mr Law Ren Kai Kenneth and Ms Lim Qing Ru have 
remained independent in their judgement and can continue to discharge their duties objectively, and none of them has served 
on the Board beyond nine (9) years since the date of his or her fi rst appointment.

The interests in shares and/or share options held by each Director in the Company are set out in the “Directors’ Statement” 
section of this Annual Report. Save for their individual and deemed interests in the shares of the Company, none of the 
Directors or any of their immediate family members is related to any other Director or a substantial Shareholder.

The Nominating Committee is satisfi ed that the Independent Directors are independent and are able to exercise objective 
judgment on corporate affairs independently from the Management, and there is presently a strong and independent element 
on the Board. The contribution of the Independent Directors to the Board deliberations ensures that no individual or small 
group of individuals dominates the Board’s decision making. As such, together with the Chairman and Group CEO, the Board is 
able to exercise independent judgment on corporate affairs and provide the Management with diverse and objective views on 
business issues.

Provisions 2.2, 2.3 and 2.4

As at the date of this report, the composition of the Board and Board Committees are as follows:

Board Committee Membership

Name of Director Designation Audit Committee
Nominating 
Committee

Remuneration 
Committee

Dr Bernard Ng Kee Huat Chairman and Group CEO – – –

Mr Koh Gim Hoe Lead Independent Non-Executive 
Director

Member Member Chairman

Mr Law Ren Kai Kenneth Independent Non-Executive Director Chairman Member Member

Mr Kelvin Lee Ming Hui Independent Non-Executive Director Member Chairman Member

Ms Lim Qing Ru Independent Non-Executive Director Member Member Member

In FY2023 and as at the date of this report, the Board has satisfi ed the requirements for (i) Independent Directors to make up 
a majority of the Board where the Chairman of the Board is not independent; and (ii) Non-Executive Directors to make up a 
majority of the Board.
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BOARD DIVERSITY

The Company recognises and embraces the benefi ts of diversity of experience, age, skill sets, gender and ethnics on the Board 
(“Board Diversity”) and views Board Diversity as an essential element to support the attainment of its strategic objectives 
and sustainable development. The Company has in place a Board Diversity policy, which endorses the principle that its 
Board should have a balance of skills, knowledge, experience and diversity of perspectives appropriate to its business so as 
to mitigate groupthink and foster constructive debate. Each year, the Nominating Committee reviews the composition and 
size of the Board and each Board Committee and takes into careful consideration a combination of factors when reviewing 
appointments to the Board and the continuation of those appointments. These factors include skills, core competencies, 
knowledge, professional experience, educational background, gender, age and length of service. Core competencies, which 
are taken into account in the selection and appointment of Directors, include banking, fi nance, accounting, business acumen, 
management experience, technology expertise, familiarity with regulatory requirements and knowledge of risk management, 
audit and internal controls. The Nominating Committee also in its deliberations, takes into account gender and age diversity in 
relation to the composition of the Board.

In FY2023, a female Director, Ms Lim Qing Ru, was appointed to the Board and as a member of each of the Board Committees. 
The Nominating Committee and the Board believe that currently there being an appropriate balance of industry knowledge, 
skills, background, experience, professional qualifi cations, age and gender on the Board, allows for diverse and objective 
perspectives on the Group’s business and direction to support the long-term success of the Group, and are satisfi ed that the 
objectives of the Board Diversity policy are met and the current Board composition refl ects the Company’s commitment to 
Board Diversity. The Nominating Committee will also continue to review the Board Diversity policy, as appropriate, to ensure its 
effectiveness, and will recommend appropriate revisions to the Board for consideration and approval.

The Nominating Committee and the Board have reviewed the size of the current Board and Board Committees and are satisfi ed 
that the current Board and Board Committees facilitate effective decision making and that no individual or small group of 
individuals dominates the Board decision making process, based on the Company’s present circumstances and taking into 
account the scope and nature of the Group’s businesses and operations. The Nominating Committee and the Board are of the 
view that the current Board and Board Committees have the necessary mix of expertise, experience and competencies such as 
accounting or fi nance, business or management experience and industry knowledge for the effective functioning of the Board 
and Board Committees, and is appropriate for the current scope and nature of the operations of the Group.

Provision 2.5

The Independent and Non-Executive Directors communicate regularly, without the presence of the Management, to discuss 
matters such as the Group’s performance, corporate governance and remuneration of the Executive Director (being the 
Chairman and Group CEO), to facilitate a more effective oversight on the Management. They also assist the Executive Director 
to review the performance of the Management and provide constructive suggestions to the Management to improve the 
Group’s performance. The Independent and Non-Executive Directors provide constructive suggestions to the Management and 
constructively challenge and provide inputs to the Management on business strategy.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Principle 3: There is a clear division of responsibilities between the leadership of the Board and Management, and no one 
individual should has unfettered powers of decision making.

Provisions 3.1 and 3.2

Dr Bernard Ng Kee Huat holds both the positions of Chairman of the Board and the CEO of the Group. While the roles of 
the Chairman and the Group CEO are held by Dr Bernard Ng Kee Huat, the responsibilities of Chairman and Group CEO 
are separate and distinct. In accordance with the requirements of the Code where the Chairman is not independent, the 
Independent Non-Executive Directors form the majority of the Board, and the Company has a Lead Independent Director. The 
Board is of the view that the discharge of responsibilities in the two roles by Dr Bernard Ng Kee Huat will not be compromised 
as there is strong independence within the Board to ensure an appropriate balance of power, increased accountability and 
capacity of the Board for independent decision making. The Nominating Committee also assesses the performance and 
effectiveness of Dr Bernard Ng Kee Huat on his performance as Chairman separately from that of Group CEO.

There is a clear division of responsibilities, as set out in writing and agreed by the Board, between the leadership of the Board 
and the Management responsible for managing the Company’s business.
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As Group CEO, Dr Bernard Ng Kee Huat is responsible for the conduct of the Group’s daily operational directions and decisions.

As Chairman of the Board, Dr Bernard Ng Kee Huat is responsible for:

- leading the Board to ensure its effectiveness on all aspects of its role;

- setting the agenda and ensures that adequate time is available for discussion of all agenda items, in particular strategic 
issues;

- promoting a culture of openness and debate in the Board;

- ensuring that the Directors receive complete, adequate and timely information;

- ensuring effective communication with Shareholders;

- encouraging constructive relations within the Board and between the Board and the Management;

- facilitating the effective contribution of Independent and Non-Executive Directors; and

- promoting high standards of corporate governance.

Members of the Board, having direct access to the Company Secretary, are also able to add matters of concern for discussion 
during Board meetings. Whilst the Board has adopted the single leadership structure to facilitate decision making and 
implementation to-date, this may not be the most appropriate model for the future, as circumstances change depending on the 
strategy direction, size and business model of the Group. The Board will continue to review this structure and propose changes 
as and when appropriate to ensure its effectiveness and having an appropriate balance of power for independent decision 
making of the Board. 

Provision 3.3

As the Chairman and Group CEO is the same person, Mr Koh Gim Hoe is appointed as the Lead Independent Director. He acts as 
the focal point for Independent Directors to provide their inputs to the Chairman and Group CEO as well as the Management, 
and in their interactions with the Executive Director (being the Chairman and Group CEO). As the Lead Independent Director, 
he will be available to Shareholders where they have concerns for which contact through the normal channels of the Chairman 
and Group CEO, or the CFO have failed to resolve or for which such contact is inappropriate. As and when they deem necessary, 
the Independent Directors meet without the presence of the Executive Director (being the Chairman and Group CEO), and the 
Lead Independent Director provides feedback to the Chairman and Group CEO after such meeting, if necessary. Similarly, the 
Lead Independent Director acts as the focal point for contact between the Executive Director and the Management with the 
Independent Directors.

BOARD MEMBERSHIP

Principle 4: The Board has a formal and transparent process for the appointment and re-appointment of Directors, taking into 
account the need for progressive renewal of the Board.

Provision 4.1

The Board established the Nominating Committee with written terms of reference which clearly set out its authority and duties, 
and the Nominating Committee reports to the Board directly.

The terms of reference of the Nominating Committee set out its duties and responsibilities. Amongst them, the Nominating 
Committee is responsible for:

1. regularly and strategically reviewing the structure, size and composition (including the skills, gender, age, qualifi cation, 
experience and diversity) of the Board and Board Committees;

2. identifying and nominating candidates to fi ll Board vacancies as they occur;



CORPORATE
GOVERNANCE REPORT

18 META HEALTH LIMITED ANNUAL REPORT 2023

3. requesting nominated candidates to disclose any existing or expected future business interests that may lead to a 
confl ict of interest. This disclosure is to be included in any recommendations to the Board;

4. sending the newly-appointed Director a formal appointment letter which clearly sets out his or her roles and 
responsibilities, authority, and the Board’s expectations in respect of his or her time commitment as a Director of the 
Company;

5. recommending the membership of the Board Committees to the Board;

6. reviewing the independent status of Non-Executive Directors (in accordance with Rule 406(3)(d) of the Catalist Rules 
and Provision 2.1 of the Code) and that of the Alternate Director, if applicable, annually, or when necessary, along with 
issues of confl ict of interest;

7. developing the performance evaluation framework for the Board, the Board Committees and individual Directors and 
propose objective performance criteria for the Board, the Board Committees and individual Directors;

8. recommending that the Board removes or re-appoints a Non-Executive Director at the end of his or her term, and 
recommend the Directors to be re-elected under the provisions of the Company’s Constitution on the policy of 
retirement by rotation. In making these recommendations, the Nominating Committee should consider the Director’s 
performance, commitment and his or her ability to continue contributing to the Board;

9. reviewing other directorships held by each Director and decide whether or not a Director is able to carry out, and has 
been adequately carrying out, his or her duties as a Director;

10. reviewing the Board with its succession plans for the Board Chairman, Directors, CEO and key management personnel of 
the Company;

11. reviewing of training and professional development programmes for the Board and its Directors;

12. keeping up to date with developments in corporate governance initiatives, changes to relevant legislations, strategic 
issues and commercial changes that may affect the Company and the industry in which it operates; and

13. undertaking such other functions and duties as may be required by the Board under the Code, statute or the Catalist 
Rules (where applicable).

Provision 4.2

As at the date of this report, the Nominating Committee comprises four (4) members, all of whom (including the Chairman) 
are Independent and Non-Executive Directors, namely Mr Kelvin Lee Ming Hui (Chairman), Mr Koh Gim Hoe, Mr Law Ren Kai 
Kenneth and Ms Lim Qing Ru. The Lead Independent Director, Mr Koh Gim Hoe, is a member of the Nominating Committee.

Provision 4.3

The Nominating Committee’s primary function is to recommend the appointments and re-appointments of Directors. 
Each member of the Nominating Committee is required to abstain from voting, approving or making a recommendation 
on any resolutions of the Nominating Committee in which he or she has a confl ict of interest in the subject matter under 
consideration.

In accordance with Rule 720(4) of the Catalist Rules, all Directors need to submit themselves for re-nomination and 
re-appointment at least once every three (3) years. As prescribed in Article 92 of the Company’s Constitution, one-third of the 
Directors are required to retire from offi ce and be subject to re-election by Shareholders at the Company’s annual general 
meeting. In addition, Article 97 of the Constitution of the Company provides that a Director appointed by the Board to fi ll a 
vacancy or as an additional Director must retire at the next annual general meeting of the Company after such appointment, 
and subject himself or herself for re-election.
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At the forthcoming annual general meeting of the Company, Mr Kelvin Lee Ming Hui and Mr Koh Gim Hoe will be retiring by 
rotation pursuant to Article 92 of the Company’s Constitution, and Ms Lim Qing Ru will be retiring pursuant to Article 97 of the 
Company’s Constitution. Notwithstanding that the terms of offi ce of Dr Bernard Ng Kee Huat and Mr Law Ren Kai Kenneth are 
not due, they have voluntarily submitted themselves for re-election as Directors. In this regard, all Directors will collectively 
retire and have offered themselves for re-election at the forthcoming annual general meeting of the Company. Each Director 
is eligible for re-election. The Nominating Committee has recommended, and the Board has agreed that the Directors shall be 
nominated for re-election at the forthcoming annual general meeting of the Company. In making the recommendations, the 
Nominating Committee has considered the need to seek a renewed mandate from Shareholders with respect to the re-election 
for each Director. 

During FY2023, the Group undertook the disposals of three (3) of its wholly-owned subsidiaries in the metal business in 
Malaysia, Thailand and the People’s Republic of China. Following the completion of such disposals, the Group had completely 
exited from its metal business, which had been loss-making, and intends to pursue viable business opportunities in the 
healthcare sector. As the Group strategically reposition itself to capitalise on new opportunities in other growth areas, putting 
all existing Directors up for re-election will give Shareholders a chance to express their support, or otherwise, for each Board 
member in the Group’s new direction ahead. This would ensure transparency between the Board and its Shareholders, and 
obtain a renewed mandate for the Board. 

The Company is required to have at least one Singapore resident Director pursuant to the Companies Act 1967 of Singapore 
(“Companies Act”). In the interest of Shareholders and ensuring the continuity of the Group, (i) Mr Law Ren Kai Kenneth shall 
only retire from offi ce as a Director and offer himself for re-election if at least one of the other Directors, who is a Singapore 
resident, has been re-elected as a Director; and (ii) regardless of the outcome of Dr Bernard Ng Kee Huat in his re-election as a 
Director, he will remain as the Group CEO, having control of the Group’s day-to-day decisions and operations. 

Please refer to the section entitled “Additional Information on Directors Nominated for Re-election – Appendix 7F to the 
Catalist Rules” of this report for the information relating to each of the Directors pursuant to Rule 720(5) of the Catalist Rules.

When a new Director is to be selected or appointed by the Board, the Nominating Committee, in consultation with the Board, 
decides on the criteria (including qualifi cations and experience) for selecting any candidate. The Nominating Committee meets 
with the shortlisted candidates to assess their suitability, with a view to nominating them for the Board’s consideration and 
approval. In their assessment of each candidate, the Nominating Committee will take into account the candidate’s track record, 
age, experience, capabilities and other relevant factors.

Provision 4.4

The Company has put in place a process to ensure the continuous monitoring of the independence of the Directors whereby 
the Directors must immediately report any changes in their external appointments that could affect their independence on the 
Board.

The Nominating Committee reviews the independence of each Director annually in accordance with the defi nition of 
independence set out in the Code, and taking into consideration the guidelines and examples of relationships as set out in the 
accompanying Practice Guidance 2 to the Code and whether the Director falls under any circumstances pursuant to Rule 406(3)
(d) of the Catalist Rules. None of the Independent Directors has been appointed as a Director of the Company for an aggregate 
of more than nine (9) years as at the date of this report. In respect of the Independent Directors, namely Mr Koh Gim Hoe, Mr 
Law Ren Kai Kenneth, Mr Kelvin Lee Ming Hui and Ms Lim Qing Ru, the Board is of the view that they are independent, taking 
into account the circumstances set forth in the Code, Rule 406(3)(d) of the Catalist Rules and any other salient factors. For 
FY2023, the Independent Directors have also confi rmed their independence in accordance with the Code and Rule 406(3)(d) of 
the Catalist Rules.
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Provision 4.5

Other than the key information regarding the Directors set out below, information pertaining to the Directors’ interests in 
shares, options and other convertible securities are set out in the “Directors’ Statement” section of this Annual Report, and 
information in relation to the background and principal commitments of the Directors are set out in the “Board of Directors” 
section of this Annual Report. The dates of initial appointment and last re-election of each Director, together with his or her 
current directorships in listed companies and other principal commitments are set out below:

Name of Director
Board 
appointment

Date of fi rst 
appointment

Date of last 
re-election

Directorships/ 
Chairmanships 
in other listed 

companies 
(present and in 
the preceding 

three (3) years) Other principal commitments

Dr Bernard Ng Kee 
Huat

Executive 7.6.2022 30.4.2023 
(To be re-elected 

at the forthcoming 
annual general 

meeting)

– Board Chair of Safe Space 
Foundation Ltd 

Chief Scientifi c Offi cer of 
Militrust International Group

Visiting Lecturer at Faculty of 
Life Sciences and Medicine at 
King’s College London

Mr Koh Gim Hoe Non-Executive 
and Lead 
Independent

11.5.2016 28.4.2022 
(To be re-elected 

at the forthcoming 
annual general 

meeting)

– –

Mr Law Ren Kai 
Kenneth

Non-Executive 
and Independent

30.6.2022 30.04.2023 
(To be re-elected 

at the forthcoming 
annual general 

meeting)

– Chief Financial Offi cer of 
Tembusu Partners Pte Ltd 

Director of Tembusu Growth 
Fund Hong Kong Limited

Mr Kelvin Lee Ming 
Hui

Non-Executive 
and Independent

10.4.2021 30.4.2023 
(To be re-elected 

at the forthcoming 
annual general 

meeting)

– Director of WNLEX LLC

Ms Lim Qing Ru Non-Executive 
and Independent

1.11.2023 –
(To be re-elected 

at the forthcoming 
annual general 

meeting)

– Chief Executive Offi cer and 
Board Member of Senectus Pte 
Ltd 

Advisory Board Member 
of National University of 
Singapore – Faculty of Arts and 
Social Science, and College of 
Humanities and Science 

General Partner of True Global 
Ventures 4 Plus Pte Ltd

The Board is of the view that the effectiveness of each Director is best assessed by a qualitative assessment of the Director’s 
contribution and his or her ability to devote suffi cient time and attention to the Company’s affairs. The Board has not 
determined the maximum number of listed company board representations which a Director may hold as it does not wish to 
omit from consideration, outstanding individuals who, despite the demands on their time, have the capacity to participate and 
contribute as new members of the Board. The Board does not have any Alternate Directors.
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BOARD PERFORMANCE

Principle 5: The Board undertakes a formal annual assessment of its effectiveness as a whole, and that of each of its Board 
Committees and individual Directors.

Provision 5.1

While the Code recommends that the Nominating Committee be responsible for assessing the effectiveness of the Board as a 
whole and each Board Committee separately, and also assessing the contribution of the Chairman and each individual Director, 
the Nominating Committee is of the view that, given the relatively small size of the Board, it is more appropriate and effective 
to assess the Board as a whole in FY2023, bearing in mind that each member of the Board contributes in different ways to the 
success of the Company and Board decisions are made collectively.

Provision 5.2

The Nominating Committee, in considering the appointment or re-appointment of any Director, evaluates the competencies, 
commitment, contribution and performance of that Director, and also the requirements for Board renewal. The assessment 
parameters include attendance, preparedness, participation and candour at meetings of the Board and Board Committees, as 
well as effectiveness and commitment of such Director.

Each member of the Nominating Committee shall abstain from voting on any resolutions or participating in respect of the 
assessment of his or her performance or re-nomination as a Director of the Company.

The Nominating Committee, having reviewed the overall performance of the Board in terms of its role and responsibilities 
and the conduct of its affairs as a whole for the fi nancial year reported on, is of the view that the performance of the Board 
as a whole has been satisfactory. The Nominating Committee is satisfi ed that suffi cient time and attention has been given to 
the Group by each Director. The Board has not engaged any external facilitator in conducting the assessment of the Board’s 
performance. Where relevant, the Nominating Committee will consider such engagement.

REMUNERATION MATTERS

PROCEDURES FOR DEVELOPING REMUNERATION POLICIES

Principle 6: The Board has a formal and transparent procedure for developing policies on Director and executive remuneration, 
and for fi xing the remuneration packages of individual Directors and key management personnel. No Director is involved in 
deciding his or her own remuneration.

Provision 6.1

The Board established the Remuneration Committee with written terms of reference which clearly set out its authority and 
duties, and the Remuneration Committee reports to the Board directly. The Remuneration Committee’s primary responsibility 
is overseeing the general compensation of the Group’s employees with a goal to motivate, recruit and retain the Group’s 
employees and Directors through competitive compensation and progressive policies.

The terms of reference of the Remuneration Committee set out its duties and responsibilities. The principal responsibilities of 
the Remuneration Committee include, amongst others, the following:

- reviewing and recommending to the Board, a framework of remuneration for the Directors and key management 
personnel;

- reviewing and recommending to the Board the specifi c remuneration packages for each Director; and

- reviewing the Company’s obligations arising in the event of termination of an Executive Director’s contract of service, to 
ensure that such contracts of service contain fair and reasonable termination clauses which are not overly generous.
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Provision 6.2

As at the date of this report, the Remuneration Committee comprises four (4) members, all of whom (including the Chairman) 
are Independent and Non-Executive Directors, namely Mr Koh Gim Hoe (Chairman), Mr Law Ren Kai Kenneth, Mr Kelvin Lee 
Ming Hui and Ms Lim Qing Ru.

Provision 6.3

In carrying out its duties, the Remuneration Committee aims to be fair and to avoid rewarding poor performance.

The remuneration framework under the purview of the Remuneration Committee covers all aspects of remuneration, including 
but not limited to, Directors’ fees, salaries, allowances, bonuses, options, share based incentives and awards, and benefi ts in 
kind. No Director is involved in deciding his or her own remuneration. The Remuneration Committee meets at least once a year 
to discuss the performance assessment of the Executive Director (being the Chairman and Group CEO) as well as to discuss 
the level of emoluments to pay. The remuneration of the Executive Director is reviewed and approved by the Remuneration 
Committee. The Remuneration Committees also reviews and approves the remuneration of senior Management of the Company.

The Remuneration Committee met in November 2023 to deliberate on the remuneration framework and specifi c remuneration 
packages for Directors and senior Management of the Company (including the Executive Director) and its decision was 
recorded by way of minutes.

Provision 6.4

No remuneration consultants were engaged by the Company in FY2023. The Remuneration Committee will engage professional 
advice in relation to remuneration matters as and when the need arises. The Remuneration Committee will ensure that existing 
relationships between the Company and its appointed remuneration consultants, if any, will not affect the independence and 
objectivity of the remuneration consultants. Where remuneration consultants are appointed, the Company will disclose the 
names and fi rms of the remuneration consultants in the annual remuneration report, and include a statement on whether the 
remuneration consultants have any relationships with the Company.

LEVEL AND MIX OF REMUNERATION

Principle 7: The level and structure of remuneration of the Board and key management personnel are appropriate and 
proportionate to the sustained performance and value creation of the Company, taking into account the strategic objectives of 
the Company.

Provisions 7.1 and 7.3

The service contracts of the Executive Director and key management personnel are for fi xed terms which are not excessively 
long, and do not contain onerous removal clauses. Notice periods in such service contracts are set at a period of six (6) months 
or less. These service contracts are reviewed periodically by the Remuneration Committee to ensure that they are aligned 
with the long-term interest and risk policies of the Company and are in line with market practices and prevailing market 
conditions. When it deems appropriate, the Remuneration Committee appoints independent remuneration consultants to assist 
the Remuneration Committee in the performance of its tasks.

At the moment, the Company does not use any contractual provisions to reclaim incentive components of the remuneration 
from the Executive Director and key management personnel in exceptional circumstances of misstatement of fi nancial results, 
or of misconduct resulting in fi nancial loss to the Group. The Executive Director owes a fi duciary duty to the Company, and 
the Company should be able to avail itself to remedies against the Executive Director in the event of such breach of fi duciary 
duties. The Remuneration Committee, will consider, if required, whether there is a requirement to institute such contractual 
provision to allow the Company to reclaim the incentive components of the remuneration of the Executive Director and key 
management personnel paid in prior years in such exceptional circumstances.

The Remuneration Committee is also responsible for overseeing the MCE Share Option 2014 Scheme (the “2014 Scheme”) and 
assists the Board in administering the 2014 Scheme in accordance with the rules set. Adequate disclosures of the 2014 Scheme 
have been made in the “Directors’ Statement” section of this Annual Report under the header entitled “Employee Share Option 
Scheme” and in Note 30 to the Financial Statements set out in this Annual Report.
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Provision 7.2

The Independent Non-Executive Directors are paid fi xed Directors’ fees which are set in accordance with a remuneration 
framework comprising basic fees and committee fees. In determining such fees, the Remuneration Committee considers, 
among others, the particular circumstances applicable to the Company, and the practice of companies in the same industry, of 
comparable size and having similar business models.

The Board recognises the need to pay competitive (but not excessive) fees to attract, motivate and retain Directors. 
The Remuneration Committee has assessed and is satisfied that the Independent Non-Executive Directors are not 
overly-compensated to the extent that their independence is compromised. The Directors’ fees are recommended by the 
Remuneration Committee for the Board’s approval and will be paid only after approval by Shareholders at the annual general 
meeting of the Company. The respective Chairmen and members of the various Board Committees receive additional fees 
after taking into account the nature of their responsibilities and the greater frequency of meetings. Each member of the 
Remuneration Committee abstains from voting on any resolutions in respect of his or her remuneration package. Directors’ fees 
of S$135,000 for the fi nancial year ending 31 December 2024 (to be paid quarterly in arrears) are recommended by the Board 
and subject to the approval of Shareholders at the forthcoming annual general meeting of the Company.

DISCLOSURE ON REMUNERATION

Principle 8: The Company is transparent on its remuneration policies, level and mix of remuneration, the procedure for setting 
remuneration, and the relationships between remuneration, performance and value creation.

Provision 8.1

The remuneration bands of the Directors and the top fi ve (5) key management personnel of the Group (who are not Directors or 
the CEO) for FY2023 are as follows:

Remuneration Bands Directors’ Fees
Base/Fixed 

Salary Bonus Other Benefi ts(7) Total

% % % % %

Directors

S$250,001 to S$500,000

Dr Bernard Ng Kee Huat – 90 7 3 100

Up to S$250,000

Mr Koh Gim Hoe 100 – – – 100

Mr Law Ren Kai Kenneth 100 – – – 100

Mr Kelvin Lee Ming Hui 100 – – – 100

Ms Lim Qing Ru(1) 100 – – – 100

Key Management Personnel
S$250,001 to S$500,000

Chua Kheng Choon(2) – 74 – 26 100

Up to S$250,000

Tan Sze Leng(3) – 90 8 2 100

Boon Che Kwang(4) – 73 27 – 100

Ng Chee Hong, Darren(5) – 95 5 – 100

Ahillan Pupalasingam(6) – 100 – – 100
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Notes:

(1) Ms Lim Qing Ru was appointed as an Independent Non-Executive Director with effect from 1 November 2023.

(2) Mr Chua Kheng Choon ceased to be the Senior Vice President of Engineering with effect from 11 February 2024.

(3) Mr Tan Sze Leng has tendered his resignation as the Chief Financial Offi cer and his effective date of cessation is 17 May 2024.

(4) Mr Boon Che Kwang ceased to be the General Manager, Engineering with effect from 3 November 2023.

(5) Mr Ng Chee Hong, Darren ceased to be the Vice President, Engineering with effect from 3 November 2023.

(6) Mr Ahilllan Pupalasingam ceased to be the Chief Investment Offi cer with effect from 31 December 2023.

(7) Relates to allowances on transportation, medical, mobile phone and car park.

The Company had obtained Shareholders’ approval for the payment of Directors’ fees for FY2023 of an aggregate amount of 
S$110,000 (with payment to be paid quarterly in arrears during FY2023) at the last annual general meeting of the Company 
held on 30 April 2023. However, arising from the appointment of Ms Lim Qing Ru as an additional Director to the Board during 
FY2023, which took effect from 1 November 2023, the actual aggregate amount of the Directors’ fees for FY2023 would be 
S$114,167. The Company is seeking Shareholders’ approval for the proposed payment of additional Directors’ fees of S$4,167 at 
the forthcoming annual general meeting of the Company.

The Board, after weighing the advantages and disadvantages of such disclosure, is of the view that full disclosure of the actual 
remuneration of each Director (including the CEO) as well as the total remuneration paid to the top fi ve (5) key management 
personnel pursuant to Provision 8.1 of the Code would not be in the interests of the Company as such information is 
confi dential and sensitive in nature, and can be exploited by competitors.

The Board is of the opinion that the information disclosed above would be suffi cient for Shareholders to have an adequate 
appreciation of the Company’s compensation policies and practices and therefore does not intend to issue a separate 
remuneration report, the contents of which would be largely similar.

After taking into account the reasons for non-disclosure stated above, the Board is of the view that the current disclosure of 
the remuneration presented herein in this report is suffi cient to provide Shareholders information on the Group’s remuneration 
policies, as well as the level and mix of remuneration. Accordingly, the Board is of the view that the Company complies with 
Principle 8 of the Code.

On 11 January 2023, Singapore Exchange Regulation (“SGX RegCo”) announced that listed issuers will be required to disclose 
the exact amount and breakdown of remuneration paid to individual directors and the CEO (on a named basis) by the issuer 
and its subsidiaries for annual reports prepared for fi nancial year ending 31 December 2024. The Company will adhere to 
the SGX RegCo’s requirement by disclosing the exact remuneration paid to the Directors and CEO in its annual report for the 
fi nancial year ending 31 December 2024 to provide increased transparency and accountability that its Directors and CEO are 
appropriately incentivised.

Provision 8.2

The Company does not have any employee who is a substantial Shareholder, or an immediate family member of a Director, the 
CEO or a substantial Shareholder, and whose remuneration exceeds S$100,000 in the Group’s employment in FY2023.

Provision 8.3

During FY2023, the Group undertook the disposals of three (3) of its wholly-owned subsidiaries in the metal business 
in Malaysia, Thailand and the People’s Republic of China, and following the completion of such disposals, the Group had 
completely exited from its metal business, which had been loss-making. As a result, key management personnel of the 
Group’s metal business were paid a severance package in accordance to the guidelines provided by the Ministry of Manpower 
Singapore. Save as disclosed above, there are no termination, retirement and post-employment benefi ts granted to the 
Directors, the CEO and the key management personnel (who are not Directors or the CEO). 
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The MCE Share Option Scheme (“ESOS”) which was adopted by the Company on 4 November 2003, had expired on or about 3 
November 2013. At the annual general meeting of the Company on 25 April 2014, the 2014 Scheme was approved and adopted 
by the Shareholders to replace the ESOS. No share option has been granted pursuant to the 2014 Scheme in FY2023. The 2014 
Scheme will expire on 24 April 2024. Share options previously granted and outstanding under the 2014 Scheme remain valid 
and exercisable until the end of the relevant exercise period in accordance with the rules of the 2014 Scheme. Details of the 
ESOS and the 2014 Scheme are set out in the “Directors’ Statement” section of this Annual Report under the header entitled 
“Employee Share Option Scheme” and in Note 30 to the Financial Statements set out in this Annual Report.

ACCOUNTABILITY AND AUDIT

RISK MANAGEMENT AND INTERNAL CONTROLS

Principle 9: The Board is responsible for the governance of risk and ensures that Management maintains a sound system of risk 
management and internal controls, to safeguard the interests of the Company and its Shareholders.

Provision 9.1

To enhance the Board’s risk governance capabilities, the Board has in place an Enterprise Risk Management (“ERM”) program 
for the Group. The ERM program is intended to assist the Board in (a) identifying signifi cant risks, as well as determining the 
Company’s levels of risk tolerance and risk policies; and (b) overseeing the design, implementation and monitoring of the 
Company’s risk management and internal control systems.

To assist the Board in carrying out its risk governance functions, the Board has decided, in lieu of forming a separate board risk 
committee, to expand the terms of reference of the Audit Committee in relation to risk management, namely:

“To assist the Board in overseeing the risk governance in the Company to ensure that the Management maintains a sound system of 
risk management and internal controls to safeguard shareholders’ interests and the Company’s assets. The Audit Committee will also 
assist the Board to determine the nature and extent of the signifi cant risks which the Board is willing to take in achieving its strategic 
objectives.”

In connection with the ERM program of the Group and the additional terms of reference of the Audit Committee, the Board 
designated the CFO, as the Group’s Chief Risk Offi cer, with the following terms of reference:

“To assist the Audit Committee in carrying out its responsibilities in relation to risk governance by monitoring and reporting to the 
Audit Committee on the performance of the activities of the Company’s ERM program and compliance by all relevant departments, 
business units or personnel of their respective responsibilities under the ERM program.”

The ERM program is intended to complement the functions performed by the internal auditors in respect of risk management 
and internal controls. The internal auditors are tasked to perform independent reviews of risks and controls to provide 
reasonable assurance to the Audit Committee and the Board that such risks have been adequately addressed and controls are 
operating.

In addition, the Audit Committee has, with the assistance of the Management and the internal auditors, reviewed and reported 
to the Board on the effectiveness of the Group’s internal controls (including fi nancial, operational, compliance, and information 
technology controls) and risk management systems. The Board recognises that no cost effective internal controls system will 
be able to eliminate all errors, irregularities and risks, and that any cost effective system can only be designed to manage and 
mitigate material errors, irregularities and risks.

Provision 9.2

The Board has also received from the CEO and the CFO, assurances that (i) the fi nancial records of the Group have been 
properly maintained and the fi nancial statements give a true and fair view of the Group’s operations and fi nances, and (ii) the 
Group has in place adequate and effective risk management and internal controls systems.

Based on the Group’s existing framework of management controls, risk management systems, internal controls policies and 
procedures, as well as reviews performed by the Management, the external auditors and the internal auditors, the Board, with 
the concurrence of the Audit Committee, is of the opinion that internal controls of the Group (including fi nancial, operational, 
compliance, and information technology controls) and risk management systems are adequate and effective as at 31 December 
2023.



CORPORATE
GOVERNANCE REPORT

26 META HEALTH LIMITED ANNUAL REPORT 2023

AUDIT COMMITTEE

Principle 10: The Board has an Audit Committee which discharges its duties objectively.

Provision 10.1

The Executive Director will continue to manage the operations of the Group and the Audit Committee will provide the 
necessary oversight. The Audit Committee will assist the Board in discharging its responsibility to safeguard the Group’s 
assets, maintain adequate accounting records, as well as develop and maintain effective systems of internal controls and 
risk governance, with the overall objective of ensuring that the Management creates and maintains an effective control 
environment in the Group.

The Audit Committee has explicit authority to investigate any matter within its terms of reference, and has full access to and 
co-operation by the Management and full discretion to invite any Director or executive offi cer to attend its meetings, and has 
reasonable resources to enable it to discharge its functions properly.

The Audit Committee’s duties and responsibilities include, amongst others, the following:

- reviewing signifi cant fi nancial reporting issues and judgements so as to ensure the integrity of the fi nancial statements 
of the Company and any announcements relating to the Company’s fi nancial performance;

- reviewing and reporting to the Board at least annually on the adequacy and effectiveness of the Company’s internal 
controls, including fi nancial, operational, compliance and information technology controls, with inputs and assistance 
from the Management and the internal auditors;

- reviewing the effectiveness of the Company’s internal audit function;

- reviewing the scope and results of the external audit, and the independence and objectivity of the external auditors;

- reviewing the co-operation given by the Management to the internal and external auditors;

- making recommendations to the Board on the proposals to the Shareholders on the appointment, re-appointment and 
removal of the external auditors, and approving the remuneration and terms of engagement of the external auditors;

- assisting the Board in overseeing the risk governance in the Company to ensure that the Management maintains a 
sound system of risk management and internal controls to safeguard Shareholders’ interests and the Company’s assets, 
and to assist the Board to determine the nature and extent of the signifi cant risks which the Board is willing to take in 
achieving its strategic objectives;

- reviewing interested person transactions (if any) falling within the scope of Chapter 9 of the Catalist Rules; and

- reviewing potential confl icts of interest, if any.

The Audit Committee also provides a channel of communication between the Board, the Management, the external auditors 
and the internal auditors on audit matters. The Audit Committee meets with the internal auditors and external auditors, at least 
once a year without the presence of the Management to review any matter that might be raised.

The Audit Committee keeps abreast of changes to accounting standards and issues which have a direct impact on fi nancial 
statements through the report presented by the external auditors on the scope and results of the external audit, and through 
their discussions with the external auditors.

In the course of FY2023, the Audit Committee carried out the following activities, amongst others:

(a) reviewed half-year and full-year fi nancial statements (unaudited and audited), and recommended such reports to the 
Board for approval;

(b) reviewed the adequacy and effectiveness of the Group’s risk management and internal controls systems;

(c) reviewed interested person transactions;

(d) reviewed and approved the annual external audit plan of the external auditors;
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(e) reviewed and approved the internal audit plan of the internal auditors;

(f) reviewed the annual re-appointment of the external auditors and determined their remuneration, and made a 
recommendation for the Board’s approval;

(g) met with the external auditors and the internal auditors once without the presence of the Management;

(h) reviewed the salient features memorandum from the external auditors for FY2023; and

(i) reviewed the internal audit report from the internal auditors.

In discharging the above duties and responsibilities, the Audit Committee confi rms that it has full access to and co-operation 
from the Management and is given full discretion to invite any Director or executive offi cer to attend its meetings. In addition, 
the Audit Committee has been given reasonable resources to enable it to perform its functions properly.

Provision 10.2

As at the date of this report, the Audit Committee comprises four (4) members, all of whom (including the Chairman) are 
Independent and Non-Executive Directors, namely Mr Law Ren Kai Kenneth (Chairman), Mr Koh Gim Hoe, Mr Kelvin Lee Ming 
Hui and Ms Lim Qing Ru.

The Audit Committee members have many years of experience in senior management positions in the fi nancial, legal and 
industrial sectors. They have suffi cient recent and relevant accounting or fi nancial management expertise and experience, as 
interpreted by the Board in its business judgment, to discharge the Audit Committee’s duties and responsibilities.

Provision 10.3

No former partner or director of the Company’s existing external auditing fi rm is a member of the Audit Committee.

Provision 10.4

External Audit

The Company has complied with Rules 712 and 715 of the Catalist Rules in engaging Foo Kon Tan LLP, which is registered with 
the Accounting and Corporate Regulatory Authority, as the external auditors of the Company and its Singapore-incorporated 
subsidiaries. The Group has appointed different auditors for its overseas subsidiaries. The Board and the Audit Committee 
have reviewed the appointment of different auditors for its overseas subsidiaries and were satisfi ed that the appointment of 
different auditors would not compromise the standard and effectiveness of the audit of the Group.

The following are the audit fees paid/payable by the Group for FY2023:

FY2023

S$

Audit fees paid/payable to the external auditors

- external auditors of the Company 132,000

- other external auditors of the Group 82,000

Annually, the Audit Committee will also conduct a review of the independence and objectivity of the external auditors through 
discussions with the external auditors, as well as reviewing the non-audit fees paid to them. There were no non-audit services 
rendered by the external auditors to the Company in FY2023. Considering that there were no non-audit services rendered, 
the Audit Committee is satisfi ed with the independence and objectivity of the Company’s external auditors. After considering 
the resources and experience of Foo Kon Tan LLP and the audit partner-in-charge assigned to the audit, Foo Kon Tan LLP’s 
other audit engagements, the size and complexity of the audit for the Group, as well as the number and experience of the 
staff assigned by Foo Kon Tan LLP for the audit, the Audit Committee has recommended to the Board the nomination and 
re-appointment of Foo Kon Tan LLP as the external auditors of the Company at the forthcoming annual general meeting of 
the Company. Foo Kon Tan LLP have also confi rmed their independence, and that they are approved under the Accountants Act 
2004 of Singapore. The audit partner-in-charge assigned to the audit is a registered public accountant under the Accountants 
Act 2004 of Singapore.
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In the review of the fi nancial statements, the Audit Committee has discussed with the Management the accounting principles 
that were applied and their judgment of items that might affect the integrity of the fi nancial statements. The following 
signifi cant matters impacting the fi nancial statements were discussed with the Management and the external auditors, and 
were reviewed by the Audit Committee:

Matter considered How the Audit Committee reviewed the matter and what decisions were made

Irregularities concerning Gainhealth The Audit Committee considered the approach, methodology applied, which were:

At Group and Company

 Estimation and computation of the effect of the irregularities (as explained 
in Note 39 to the Financial Statements set out in this Annual Report).

The Audit Committee concurred with the assessment of the Management upon 
reviewing the procedures carried out to quantify the effect of the irregularities 
based on existing information.
 
The external auditors have included this item as a key audit matter in the 
independent auditor’s report for FY2023. Please refer to page 52 of this Annual 
Report. The Audit Committee took the following steps to review the matter and 
this included an assessment of the irregularities and the impact it has on the 
Company. The Audit Committee clarifi ed with the Management, fi nance team and 
auditors independently, asking for clarifi cation to fully comprehend the issues 
raised. This resulted in detailed discussions and an in-depth scrutiny of the affected 
transactions to determine the nature of the irregularities. Based on the Audit 
Committee’s understanding, the minor discrepancies in reconciling the transactions 
were largely due to the intricate nature of the fraudulent transactions involving 
multiple parties, compounded by the impact of foreign exchange differences 
associated with these transactions. Nonetheless, the Audit Committee is satisfi ed 
that the transactions linked to these irregularities have been accounted for. The 
Audit Committee has hence recommended Management several preventive 
measures which includes the following, amongst others, enhancing the vetting and 
verifi cation processes for customers and vendors, enforcing a strict separation of 
roles between operations and fi nance, and adopting a uniform system for managing 
foreign exchange rates.

Whilst the audit opinion of the external auditors is modifi ed with respect to the 
irregularities concerning Gainhealth, the Audit Committee takes comfort in noting 
that the opinion only relates to the opening balances of the current year, the 
comparability of the current year’s fi gures and the comparative information, and 
the related disclosure information about the losses from irregularities concerning 
Gainhealth. As Gainhealth became a dormant entity in September 2023 as all its 
business activities were wound down, the closing balances of Gainhealth were 
verifi ed and future transactions, if any, will not affect the integrity of the fi nancials 
of Gainhealth.
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Matter considered How the Audit Committee reviewed the matter and what decisions were made

Acquisition of new subsidiary in 
TS Medical

The Audit Committee considered the approach, methodology and inputs applied, 
which were:

At Group

 Determine the purchase consideration and contingent consideration in 
relation to the acquisition.

 Estimation and computation of the goodwill arising from the business 
combination.

At Company

 Determine the costs of investment.

The Audit Committee concurred with the assessment of the Management.

The external auditors have included this item as a key audit matter in the 
independent auditor’s report for FY2023. Please refer to page 53 of this Annual 
Report.

Impairment assessment of goodwill The Audit Committee considered the approach, methodology and inputs applied 
to the fi nancial model in assessing the impairment of non-fi nancial assets of the 
Group and the Company. The Audit Committee concurred with the assessment of 
the Management.

The impairment of non-fi nancial assets was also an area of focus for the external 
auditors. 

The external auditors have included this item as a key audit matter in the 
independent auditor’s report for FY2023. Please refer to pages 53 to 54 of this 
Annual Report.

Internal Audit

The Company has outsourced its internal audit function to BDO Advisory Pte Ltd. The internal auditors report directly to the 
Chairman of the Audit Committee on audit matters and administratively to the CEO. The Audit Committee approves the hiring, 
removal, evaluation and compensation of the internal auditors.

The internal auditors plan their audit schedules in consultation with, but independent of, the Management. The internal audit 
plan is submitted to the Audit Committee for approval prior to implementation. The Audit Committee reviews the activities of 
the internal auditors, and meets with the internal auditors at least once a year to approve their plans and to review their report 
for the prior reporting period. The Audit Committee also ensures that the internal auditors have the necessary resources to 
perform its functions adequately. The AC would annually review the independence, adequacy and effectiveness of the internal 
audit function of the Group.

For the fi nancial year under review, the Audit Committee has reviewed the independence, adequacy and effectiveness of the 
internal audit function and is satisfi ed that the internal auditors are independent, adequately resourced, effective, staffed 
with persons with the relevant qualifi cations and experience and have the appropriate standing within the Group to fulfi l 
their mandate. The Audit Committee is also of the view that the internal auditors have unfettered access to all the Group’s 
documents, records, properties and personnel including access to the Audit Committee.

The internal auditors have conducted their work in accordance with the standards set by nationally or internationally 
recognised professional bodies including the Standards of the Professional Practice of Internal Auditing set by The Institute of 
Internal Auditors.
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Provision 10.5

The Audit Committee meets, at a minimum, on a semi-annual basis. The Audit Committee held three (3) meetings in FY2023, 
and has met thrice with the external auditors and twice with the internal auditors, of which once was without the presence of 
the Management in FY2023.

Whistleblowing Policy

The Company has put in place a whistleblowing policy which sets out the procedures for employees and external parties to 
raise concerns or make a report on misconduct or wrongdoing relating to any entity in the Group or any of its offi cers and 
provisions for keeping the identity of the whistleblower confi dential and protection of the whistleblower from reprisal as well 
as arrangements for independent investigations of such concerns or reports and for appropriate follow up actions to be taken. 
The existence of such policy has been communicated to the employees.

The policy establishes a confi dential line of communication to report concerns about possible improprieties to the Audit 
Committee Chairman and ensures the independent investigation and follow-up of reports made in good faith. The contact 
details of the Audit Committee Chairman have been made available to employees in the Group. The Company will treat all 
information received confi dentially and protect the identity of whistleblowers. Moreover, the Company is committed to ensuring 
protection of whistleblowers who have acted in good faith against reprisal and detrimental or unfair treatment.

The Company has implemented a structured and secure whistleblowing policy to ensure that critical concerns related to 
business ethics, compliance and malpractice are communicated effectively within the Company. The Company’s whistleblowing 
policy requires every employee to promptly report to the Chief Risk Offi cer (“CRO”) or appointed representative, if she/he 
observes, or learnt of, any suspected improprieties or unethical acts. Failure to do so is a compliance violation of the Company’s 
Code of Business Conduct and Ethics. Whistleblowers may report allegations of suspected improprieties or unethical activities 
to the CRO. In the event that any whistleblowing report involving any Director may be reported directly to the Chairman of the 
Audit Committee. Every Company leader, supervisor and manager has a responsibility to promptly escalate a whistleblowing 
report to the CRO/Chairman of Audit Committee if she/he receives such a report from his/her subordinates or other parties. 
Failure to do so is liable to disciplinary action.

Reports of allegations of suspected improprieties or unethical activities are encouraged to be made in writing so as to 
assure a clear understanding of the issues. Such reports should be factual rather than speculative and must contain as much 
specifi c information as possible to allow for proper assessment of the nature, extent and urgency of preliminary investigative 
procedures. Allegations of suspected improprieties or unethical activities may also be reported anonymously. However, 
allegations expressed anonymously are not encouraged as it may hinder subsequent investigation work if contact cannot be 
made with the whistleblower to obtain clarifi cation or further information. Accordingly, the Company will consider anonymous 
reports, but allegations expressed or information provided anonymously will be investigated on the basis of their merits.

The Audit Committee is responsible for the overall oversight and monitoring of the whistleblowing policy and its 
implementation. In particular, the Audit Committee reviews the whistleblowing policy from time to time and also reviews and 
considers all whistleblowing complaints to ensure independent, thorough investigation and appropriate follow-up actions. The 
outcome of each investigation is reported to the Audit Committee.

There was no whistleblowing report received in FY2023.

SHAREHOLDER RIGHTS AND ENGAGEMENT

SHAREHOLDER RIGHTS AND CONDUCT OF GENERAL MEETINGS

Principle 11: The Company treats all Shareholders fairly and equitably in order to enable them to exercise Shareholders’ rights 
and have the opportunity to communicate their views on matters affecting the Company. The Company gives Shareholders a 
balanced and understandable assessment of its performance, position and prospects.

Provision 11.1

The rights of Shareholders are contained in the Company’s Constitution and are also set out in applicable laws including the 
Companies Act. All Shareholders are treated fairly and equitably. Shareholders are also encouraged to participate in question 
and answer sessions during general meetings, to facilitate active and meaningful communication with the Management and 
the Board.



CORPORATE
GOVERNANCE REPORT

31META HEALTH LIMITEDANNUAL REPORT 2023

Shareholders are informed of all general meetings of the Company through notices contained in annual reports or circulars 
sent to all Shareholders. The Company complies with its Constitution and the Companies Act in respect of the requisite notice 
periods for convening general meetings. The notice of an annual general meeting is accompanied by the Company’s annual 
report. The notice of an extraordinary general meeting is accompanied by a circular issued by the Company. All notices of all 
general meetings are advertised in a national newspaper in Singapore as well as on SGXNet.

Details of the rules governing voting procedures are contained in the Company’s Constitution and are set out under applicable 
laws. Circulars sent to Shareholders also contain a notice on their cover page that if Shareholders are in any doubt to the 
action they should take, they should consult their stockbroker, bank manager, solicitor, accountant or other professional adviser 
immediately.

Provision 11.2

The resolutions tabled at the general meetings are on each substantially separate issue, unless the issues are interdependent 
and linked so as to form one signifi cant proposal. If a scenario arises where the resolutions are inter-conditional, the Company 
will explain the reasons and material implications in the notice of meeting. The Company typically ensures that there are 
separate resolutions at general meetings on each distinct issue. Detailed information on each resolution is set out in the notice 
of the general meeting.

Provision 11.3

Shareholders are informed of and are given the opportunity to participate at general meetings of the Company. The Board and 
the Management are present at these meetings to address any questions that Shareholders may have. The Company’s external 
auditors are also in attendance at the annual general meeting of the Company and are available to assist the Directors in 
addressing any relevant queries by Shareholders about the conduct of audit and the preparation and content of the auditors’ 
report. In view of the Company’s relatively modest shareholder base, and the ability of Shareholders to interact directly with 
the Board and the Management before, during and after each general meeting, the Board is of the view that Shareholders have 
suffi cient opportunity to express their views and address their questions to the Board and the Management.

The Directors’ attendance at the general meetings of the Company held in FY2023 is as follows:

Name of Director

Annual general 
meeting held on 

30 April 2023

Extraordinary general 
meeting held on 
24 October 2023

Extraordinary general 
meeting held on 

22 December 2023

Dr Bernard Ng Kee Huat Present Present Present
Mr Koh Gim Hoe Present Present Present
Mr Kelvin Lee Ming Hui Present Present –
Mr Law Ren Kai Kenneth Present Present Present
Ms Lim Qing Ru(1) – – Present

Note:

(1) Ms Lim Qing Ru was appointed as an Independent Non-Executive Director with effect from 1 November 2023.

The CFO and the Company Secretary were also present at the annual general meeting held on 30 April 2023 and the 
extraordinary general meetings held on 24 October 2023 and 22 December 2023 respectively.

Provision 11.4

The Company does not provide for absentia voting methods such as by mail, email, or fax due to concerns as to the integrity of 
such information and authentication of the identity of Shareholders voting by such means.

If Shareholders are not able to attend the general meetings of the Company, they can appoint up to two (2) proxies to attend, 
speak and vote in their place. Pursuant to the Companies Act, a member who is a relevant intermediary is entitled to appoint 
more than two (2) proxies to attend, speak and vote at general meetings, but each proxy must be appointed to exercise the 
rights attached to a different share or shares held by such member. Where such member appoints more than two (2) proxies, 
the number and class of shares in relation to which each proxy has been appointed shall be specifi ed in the instrument 
appointing a proxy or proxies. “Relevant Intermediary” has the meaning ascribed to it in Section 181 of the Companies Act.
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Provision 11.5

Minutes are taken of all general meetings, and where appropriate, include all substantial and relevant comments or queries 
from Shareholders relating to the agenda of the meeting and the responses from the Board and the Management. Such 
minutes, which are subsequently approved by the Board, will be made available to Shareholders during offi ce hours upon 
request. For the general meetings held in FY2023, the Company had published the minutes of the general meetings on its 
corporate website and the SGXNet within one (1) month from the conclusion of the respective general meetings.

Provision 11.6

The Company does not have a formal policy on the payment of dividends. However, the Board is mindful of the need to 
reward Shareholders as and when the performance of the Group, its projected capital requirements, cash-fl ow and operating 
requirements, allow for the payment of dividends. The frequency and amount of dividends declared each year will take into 
consideration the Group’s profi t growth, cash position, projected capital requirements for business growth and other factors 
as the Board may deem appropriate. Taking into account the above factors, and the Group’s recorded accumulated losses in 
FY2023, the Board has not recommended dividends to be paid in respect of FY2023.

ENGAGEMENT WITH SHAREHOLDERS

Principle 12: The Company communicates regularly with its Shareholders and facilitates the participation of Shareholders 
during general meetings and other dialogues to allow Shareholders to communicate their views on various matters affecting 
the Company.

Provision 12.1

The general meetings of the Company is the principal forum for dialogue with Shareholders. The Company recognises the value 
of feedback from Shareholders. During the general meetings, Shareholders are given ample time and opportunities to sound 
their views and concerns. All the Directors will endeavour to attend general meetings of the Company and Shareholders will 
be given the chance and share their thoughts and ideas or ask questions relating to the resolutions to be passed or on other 
corporate and business issues.

The Company will put all resolutions to vote by poll at the general meetings and the detailed results of the number of votes 
cast for and against each resolution and the respective percentages will be announced via SGXNet.

The Company believes in timely and accurate dissemination of information to its Shareholders. The Board makes every effort to 
comply with continuous disclosure obligations of the Company under the Catalist Rules and the Companies Act. Where there is 
inadvertent disclosure made to a selected group, the Company will make the same disclosure publicly as soon as practicable. 
Communication to Shareholders is normally made through:

(a) annual reports that are prepared and issued to all Shareholders;

(b) annual and half-year fi nancial statements announcements containing a summary of the fi nancial information and affairs 
of the Group for the period;

(c) notices and explanatory memoranda for general meetings;

(d) disclosures to the SGX-ST via SGXNet; and

(e) press/media releases.

Provisions 12.2 and 12.3

The Company does not have an Investors Relations Policy in place. Notwithstanding, the Board’s policy is that all Shareholders 
should be informed simultaneously in an accurate and comprehensive manner regarding all material developments that 
impact the Group via SGXNet on an immediate basis, in line with the Group’s disclosure obligations pursuant to the Catalist 
Rules and Companies Act. There is no dedicated investor relations team in place as the Board is of the view that the current 
communication channels are suffi cient and cost-effective.
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MANAGING STAKEHOLDERS RELATIONSHIPS

ENGAGEMENT WITH STAKEHOLDERS

Principle 13: The Board adopts an inclusive approach by considering and balancing the needs and interests of material 
stakeholders, as part of its overall responsibility to ensure that the best interests of the Company are served.

Provision 13.1

The Company has identifi ed environment and future generations, employees, customers, suppliers and communities as 
material stakeholders who may materially impact or be directly impacted by the Group’s activities. Therefore, the Company has 
arrangements in place to engage with these material stakeholders and manage its relationships with them.

Stakeholder relations are managed by the Corporate Sustainability Committee (“CSC”) chaired by the CEO. Other members of 
the CSC include designated senior executives. Engagement includes regular and up-to-date communications on CSR policies 
and activities to our stakeholders. Stakeholders are encouraged to provide feedback (through the appropriate channels) on the 
Company’s performance.

Detailed approach to the stakeholder engagement and materiality assessment has been disclosed in the Company’s 
sustainability report for FY2023, which will be released separately by the Company on the SGXNet latest by end April 2024. 
Please refer to the Company’s sustainability report for FY2023 for more information in respect of how the Group keeps 
stakeholders informed on its business and operations.

Provision 13.2

The Company’s strategy and key areas of focus in relation to the management of stakeholder relationships during FY2023 were 
as follows:

 providing investors with relevant information about the Company and its activities and seeking their views on the 
Company’s fi nancial performance and activities;

 interacting with customers and suppliers regularly to better understand each other’s concerns and needs and working 
with them to address these concerns and needs;

 communicating with the Group’s employees in various ways to ensure that the Company knows their concerns and that 
they are aligned with the Company’s strategies;

 engaging the local communities where the Group operates and identifying and seeking to address their needs and 
concerns; and

 providing feedback to and complying with the regulations and policies of regulators.

Provision 13.3

To promote regular, effective and fair communication with Shareholders, the Company maintains a corporate website at 
www.metahealth.sg through which Shareholders are able to access up-to-date information on the Group.

MATERIAL CONTRACTS

Save for (i) the service contract entered into between the Executive Director (being the Chairman and Group CEO) and the 
Company; and (ii) the Directors’ remuneration as disclosed in the Notes to the Financial Statements in this Annual Report, and 
as disclosed below in the section entitled “Interested Person Transactions”, there were no material contracts (including loans) 
entered into between the Company or any of its subsidiaries involving the interests of the CEO, any Director or controlling 
Shareholder, which are either still subsisting at the end of the fi nancial year reported on or, if not then subsisting, entered into 
since the end of the previous fi nancial year.
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INTERESTED PERSON TRANSACTIONS

The Company has established procedures to ensure that transactions with interested persons are properly reviewed, approved 
and reported to the Audit Committee on a timely basis, and are conducted at arm’s length basis and will not be prejudicial to 
the interests of the Company and its minority Shareholders.

The Group does not have a general mandate for recurrent interested person transactions. There were no interested person 
transactions which were more than S$100,000 entered into in FY2023.

In FY2023, the Company and Dr Bernard Ng Kee Huat (Chairman and Group CEO) entered into a loan agreement in respect 
of an unsecured Shareholder’s loan from Dr Bernard Ng Kee Huat to the Company of a principal amount of S$250,000 for 
working capital purpose, bearing interest at a rate of 4% per annum, accruing on a day-to-day basis. The maturity date of the 
aforementioned loan was latest by one (1) year from the date of the loan or repayable at any time on demand.

NON-SPONSOR FEES

During FY2023, the Company’s Sponsor, ZICO Capital Pte. Ltd. (“ZICO Capital”) was appointed as the Manager of the Company’s 
renounceable non-underwritten rights issue exercise (“Rights Issue“). Pursuant to the Rights Issue, the Company paid an 
aggregate fee of S$76,000 (excluding GST) to ZICO Capital in FY2023.

Save as disclosed above, with reference to Rule 1204 (21) of the Catalist Rules, there were no non-sponsor fees payable or paid 
to the Company’s Sponsor, ZICO Capital, for FY2023.

DEALING IN SECURITIES

The Company has issued an internal code on dealings in the Company’s securities to the Directors and other offi cers (including 
offi cers with access to material non-public price-sensitive information) of the Group. The Directors and other offi cers are 
prohibited from dealing in the Company’s securities at least one (1) month before the announcement of the Group’s half year 
and full year results until after the announcements were made. They are also advised not to deal in the Company’s securities 
on short-term considerations and in circumstances where they have access to material non-public price-sensitive information. 
They are also advised to observe all applicable insider trading laws at all times even when dealing in securities within the 
permitted trading period.

USE OF PROCEEDS

On 26 October 2023, the Group completed the renounceable non-underwritten rights issue (“Rights Issue”) and raised net 
proceeds of approximately S$2.46 million (“Net Proceeds”). Please refer to the Company’s offer information statement dated 
4 October 2023 (“Offer Information Statement”) for more information on the Rights Issue, and the Company’s announcement 
dated 25 October 2023 in relation to the results of the Rights Issue (“Announcement”).
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The following table summarises the use of the Net Proceeds:

Use of Net Proceeds 

Net Proceeds as 
disclosed in the 
Announcement 

(S$’000)

Amount utilised 
announced by 

the Company on                       
3 November 

2023       
(S$’000)

Amount 
utilised as 

announced by 
the Company on                       

29 February 
2024       

(S$’000)

Amount 
utilised from                              

1 March 2024 
up to the 

date of this 
Annual Report        

(S$’000)

Balance as at 
the date of this 
Annual Report 

(S$’000)

Repayment of existing loans 700 (500)(a) (200)(b) – –

General corporate and 
working capital purposes of 
the Group

1,756 (35)(c) (885)(d) (232)(e) 604

Total Net Proceeds 2,456 (535) (1,085) (232) 604

Notes:

(a) Relates to repayment of term loan of the principal sum of S$1,515,625 provided by the United Overseas Bank Limited to Gainhealth, 
which will mature in July 2026, as disclosed in paragraph 6 of Part 4 of the Offer Information Statement.

(b) Relates to repayment of term loan of the principal sum of S$200,000 provided by MWA Capital Pte Ltd to Meta Health Limited, which 
matured in December 2023, as disclosed in paragraph 6 of Part 4 of the Offer Information Statement.

(c) Relates to professional fees paid.

(d) Related to employee benefi t expenses, legal and professional fees, rental, and corporate expenses paid.

(e) The breakdown of the use of Net Proceeds for general working capital purposes of the Group is as follows:

S$’000

Employee benefi t expenses 87

Legal and professional fees, rental, and corporate expenses 145

Total 232

The use of the Net Proceeds is in accordance with the intended uses as disclosed in the Announcement. The Company will 
continue to provide periodic announcements on the utilisation of the balance of the Net Proceeds as and when such proceeds 
are materially disbursed. The Company will also provide a status report on the use of the Net Proceeds in its annual report(s) 
and fi nancial results announcement(s).
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ADDITIONAL INFORMATION ON DIRECTORS NOMINATED FOR RE-ELECTION – APPENDIX 7F TO THE CATALIST RULES

Pursuant to Rule 720(5) of the Catalist Rules, the information as set out in Appendix 7F to the Catalist Rules relating to all 
Directors, namely Mr Koh Gim Hoe, Ms Lim Qing Ru, Mr Kelvin Lee Ming Hui, Dr Bernard Ng Kee Huat and Mr Law Ren Kai 
Kenneth, who are retiring at the forthcoming annual general meeting, is set out below:

Name of Director Koh Gim Hoe

Date of fi rst appointment 11 May 2016

Date of last re-appointment (if applicable) 28 April 2022

Age 72

Country of principal residence Singapore

The Board’s comments on this appointment 
(including rationale, selection criteria, board 
diversity considerations and the search and 
nomination process)

The re-election of Mr Koh Gim Hoe (“Mr Koh”) as the Lead Independent 
Non-Executive Director of the Company was recommended by the 
Nominating Committee and the Board has accepted the recommendation, 
after taking into consideration Mr Koh’s qualifi cations, expertise, past 
experiences and overall contribution since he was appointed as a Director 
of the Company, as well as the diversity of the Board with regards to the 
objectives of the Board Diversity policy of the Company. 

The Board considers Mr Koh to be independent for the purpose of Rule 
704(7) of the Catalist Rules.

Whether appointment is executive, and if so, 
the area of responsibility

Non-Executive

Job Title (e.g. Lead ID, AC Chairman, AC 
member etc.)

Lead Independent Non-Executive Director, Chairman of the Remuneration 
Committee, and a member of the Audit Committee and the Nominating 
Committee

Professional qualifi cations Nil

Working experience and occupation(s) during 
the past 10 years

2016 to 2022 
Executive Director, Singapore Precision Engineering & Technology 
Association 

2015 to 2016 
Business Advisor to precision engineering companies in Singapore 
(appointed by SPRING Singapore) 

2000 to 2015
Deputy Chief Executive Offi cer and Executive Director, Armstrong Industrial 
Corporation Limited

Shareholding interest in the listed Issuer and 
its subsidiaries

3,000,000 share options of the Company

Any relationship (including immediate family 
relationship) with any existing director, 
existing executive offi cer, the issuer and/or 
substantial shareholder of the listed issuer or 
of any of its principal subsidiaries

No

Confl ict of Interest (including any competing 
business)

Nil

Undertaking (in the format set out in 
Appendix 7H) under Rule 720(1) has been 
submitted to the listed issuer

Yes
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Name of Director Koh Gim Hoe

Other Principal Commitments* Including Directorships# 

*”Principal Commitments” has the same meaning as defi ned in the Code – “principal commitments” includes all commitments 
which involve signifi cant time commitment such as full-time occupation, consultancy work, committee work, non-listed 
company board representations and directorships and involvement in non-profi t organisations. 

# These fi elds are not applicable for announcements of appointments pursuant to Listing Rule 704(8)

Past (for the last 5 years) SK Strategic Advisory (owner)

Present Nil

Items (a) to (k) of Appendix 7F to the Catalist 
Rules

There is no change to the declaration, which was disclosed in the 
Company’s Annual Report 2021 under the sub-section entitled “Additional 
Information on Directors Nominated for Re-election – Appendix 7F to the 
Catalist Rules” of the Corporate Governance Report, issued on 13 April 
2022.

Name of Director Lim Qing Ru 

Date of fi rst appointment 1 November 2023

Date of last re-appointment (if applicable) Not Applicable

Age 39

Country of principal residence Singapore

The Board’s comments on this appointment 
(including rationale, selection criteria, board 
diversity considerations and the search and 
nomination process)

The re-election of Ms Lim Qing Ru (“Ms Lim”) as an Independent 
Non-Executive Director of the Company was recommended by the 
Nominating Committee and the Board has accepted the recommendation, 
after taking into consideration Ms Lim’s qualifi cations, expertise, past 
experiences and overall contribution since she was appointed as a Director 
of the Company, as well as the diversity of the Board with regards to the 
objectives of the Board Diversity policy of the Company. 

The Board considers Ms Lim to be independent for the purpose of Rule 
704(7) of the Catalist Rules.

Whether appointment is executive, and if so, 
the area of responsibility

Non-Executive

Job Title (e.g. Lead ID, AC Chairman, AC 
member etc.)

Independent Non-Executive Director and a member of the Audit 
Committee, the Nominating Committee and the Remuneration Committee

Professional qualifi cations Bachelor of Arts in Philosophy, National University of Singapore
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Name of Director Lim Qing Ru 

Working experience and occupation(s) during 
the past 10 years

May 2023 to Present
Co-Founder, Chief Executive Offi cer, and Board Member of Senectus Pte. Ltd. 

October 2023 to Present
Advisory Board Member of National University of Singapore – College of 
Humanities & Science 

May 2018 to Present
General Partner of True Global Ventures 4 Plus Pte. Ltd. 

October 2017 to Present 
Advisory Board Member of National University of Singapore – Faculty of 
Arts & Social Science 

October 2018 to December 2021 
Board Member of True Global Ventures 4 Plus Pte. Ltd. 

July 2020 to June 2022 
Board Member of Action Community for Entrepreneurship (ACE) Ltd. 

September 2021 to January 2022 
Interim Chief Executive Offi cer of Action Community for Entrepreneurship 
(ACE) Ltd. 

April 2014 to July 2016 
Director, Product Marketing, Marketing and Advocacy of Zendesk 

May 2008 to April 2014 
Co-Founder of Zopim.com, acquired by Zendesk, NYSE:ZEN

Shareholding interest in the listed Issuer and 
its subsidiaries

No

Any relationship (including immediate family 
relationship) with any existing director, 
existing executive offi cer, the issuer and/or 
substantial shareholder of the listed issuer or 
of any of its principal subsidiaries

No

Confl ict of Interest (including any competing 
business)

Nil

Undertaking (in the format set out in 
Appendix 7H) under Rule 720(1) has been 
submitted to the listed issuer

Yes

Other Principal Commitments* Including Directorships# 

*”Principal Commitments” has the same meaning as defi ned in the Code – “principal commitments” includes all commitments 
which involve signifi cant time commitment such as full-time occupation, consultancy work, committee work, non-listed 
company board representations and directorships and involvement in non-profi t organisations. 

# These fi elds are not applicable for announcements of appointments pursuant to Listing Rule 704(8)

Past (for the last 5 years) Directorships:
- Action Community for Entrepreneurship (ACE) Ltd. 
- True Global Ventures 4 Plus Pte. Ltd.
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Name of Director Lim Qing Ru 

Present Directorships:
- AC S721 Pte. Ltd.
- Senectus Pte. Ltd. 

Other:
- True Global Ventures 4 Plus GP LLP (Partner)

Items (a) to (k) of Appendix 7F to the Catalist 
Rules

There is no change to the declaration, which was disclosed in the 
Company’s announcement dated 23 October 2023 on the appointment of 
Ms Lim.

Name of Director Kelvin Lee Ming Hui

Date of fi rst appointment 10 April 2021

Date of last re-appointment (if applicable) 30 April 2023

Age 47

Country of principal residence Singapore

The Board’s comments on this appointment 
(including rationale, selection criteria, board 
diversity considerations and the search and 
nomination process)

The re-election of Mr Kelvin Lee Ming Hui (“Mr Lee”) as an Independent 
Non-Executive Director of the Company was recommended by the 
Nominating Committee and the Board has accepted the recommendation, 
after taking into consideration Mr Lee’s qualifi cations, expertise, past 
experiences and overall contribution since he was appointed as a Director 
of the Company, as well as the diversity of the Board with regards to the 
objectives of the Board Diversity policy of the Company. 

The Board considers Mr Lee to be independent for the purpose of Rule 
704(7) of the Catalist Rules.

Whether appointment is executive, and if so, 
the area of responsibility

Non-Executive

Job Title (e.g. Lead ID, AC Chairman, AC 
member etc.)

Independent Non-Executive Director, Chairman of the Nominating 
Committee, and a member of the Audit Committee and the Remuneration 
Committee

Professional qualifi cations Bachelor of Laws, LL.B. (Hons)

Working experience and occupation(s) during 
the past 10 years

2013 to Present 
WNLEX LLC, Director of Litigation and Dispute Resolution

Shareholding interest in the listed Issuer and 
its subsidiaries

1,000,000 share options of the Company

Any relationship (including immediate family 
relationship) with any existing director, 
existing executive offi cer, the issuer and/or 
substantial shareholder of the listed issuer or 
of any of its principal subsidiaries

No

Confl ict of Interest (including any competing 
business)

Nil

Undertaking (in the format set out in 
Appendix 7H) under Rule 720(1) has been 
submitted to the listed issuer

Yes
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Name of Director Kelvin Lee Ming Hui

Other Principal Commitments* Including Directorships# 

*”Principal Commitments” has the same meaning as defi ned in the Code – “principal commitments” includes all commitments 
which involve signifi cant time commitment such as full-time occupation, consultancy work, committee work, non-listed 
company board representations and directorships and involvement in non-profi t organisations. 

# These fi elds are not applicable for announcements of appointments pursuant to Listing Rule 704(8)

Past (for the last 5 years) –

Present Directorship: 
WNLEX LLC

Items (a) to (k) of Appendix 7F to the Catalist 
Rules

There is no change to the declaration, which was disclosed in the 
Company’s Annual Report 2022 under the sub-section entitled “Additional 
Information on Directors Nominated for Re-election – Appendix 7F to the 
Catalist Rules” of the Corporate Governance Report, issued on 14 April 
2023. 

Name of Director Dr Bernard Ng Kee Huat

Date of fi rst appointment 7 June 2022

Date of last re-appointment (if applicable) 30 April 2023

Age 49

Country of principal residence Singapore

The Board’s comments on this appointment 
(including rationale, selection criteria, board 
diversity considerations and the search and 
nomination process)

The re-election of Dr Bernard Ng Kee Huat (“Dr Ng”) as Executive Chairman 
of the Company was recommended by the Nominating Committee and the 
Board has accepted the recommendation, after taking into consideration 
Dr Ng’s qualifi cations, expertise, past experiences and overall contribution 
since he was appointed as a Director of the Company, as well as the 
diversity of the Board with regards to the objectives of the Board Diversity 
policy of the Company.

Whether appointment is executive, and if so, 
the area of responsibility

Executive. Responsible for overseeing the overall business strategy of the 
Group and the conduct of the Group’s daily operational directions and 
decisions. 

Job Title 
(e.g. Lead ID, AC Chairman, AC member etc.)

Executive Chairman and Group Chief Executive Offi cer.

Professional qualifi cations Doctor of Medicine 
Master of Business Administration
Member of Singapore Institute of Directors
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Name of Director Dr Bernard Ng Kee Huat

Working experience and occupation(s) during 
the past 10 years

22 December 2022 to Present
Gainhealth Pte. Ltd. (subsidiary of the Company), Director

18 October 2022 to Present
Gain Foods Pte. Ltd. (subsidiary of the Company), Director

14 October 2022 to Present
MCE Technologies Holdings Pte. Ltd. (subsidiary of the Company), Director

7 June 2022 to Present 
Meta Health Limited, Executive Chairman and Group CEO

7 January 2022 to Present 
5Digital Pte. Ltd. (subsidiary of the Company), Director

August 2017 to December 2021 
Bayer Healthcare and Consumer Healthcare

February 2014 to May 2017 
RB Global team in London

Shareholding interest in the listed Issuer and 
its subsidiaries

Direct Interest: 24,500,000 ordinary shares of the Company

Any relationship (including immediate family 
relationship) with any existing director, 
existing executive offi cer, the issuer and/or 
substantial shareholder of the listed issuer or 
of any of its principal subsidiaries

No 

Confl ict of Interest (including any competing 
business)

Nil

Undertaking (in the format set out in 
Appendix 7H) under Rule 720(1) has been 
submitted to the listed issuer

Yes

Other Principal Commitments* Including Directorships#

*”Principal Commitments” has the same meaning as defined in the Code – “principal commitments” includes all 
commitments which involve signifi cant time commitment such as full-time occupation, consultancy work, committee work, 
non-listed company board representations and directorships and involvement in non-profi t organisations.

# These fi elds are not applicable for announcements of appointments pursuant to Listing Rule 704(8)

Past (for the last 5 years)

Present Directorships:
The Safe Space Foundation Ltd.
TS Medical (City Gate) Pte. Ltd.

Items (a) to (k) of Appendix 7F to the Catalist 
Rules

There is no change to the declaration, which was disclosed in the 
Company’s Annual Report 2022 under the sub-section entitled “Additional 
Information on Directors Nominated for Re-election – Appendix 7F to the 
Catalist Rules” of the Corporate Governance Report, issued on 14 April 
2023. 
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Name of Director Law Ren Kai Kenneth

Date of fi rst appointment 30 June 2022

Date of last re-appointment 
(if applicable)

30 April 2023

Age 40

Country of principal residence Singapore

The Board’s comments on this appointment 
(including rationale, selection criteria, board 
diversity considerations and the search and 
nomination process)

The re-election of Mr Law Ren Kai Kenneth (“Mr Law”) as the Independent 
Non-Executive Director was recommended by the Nominating Committee 
and the Board has accepted the recommendation, after taking into 
consideration Mr Law”s qualifi cations, expertise, past experiences and 
overall contribution since he was appointed as a Director of the Company, 
as well as the diversity of the Board with regards to the objectives of the 
Board Diversity policy of the Company.

The Board considers Mr Law to be independent for the purpose of Rule 
704(7) of the Catalist Rules.

Whether appointment is executive, and if so, 
the area of responsibility

Non-Executive.

Job Title 
(e.g. Lead ID, AC Chairman, AC member etc.)

Independent Non-Executive Director, Chairman of the Audit Committee, 
and a member of the Nominating Committee and the Remuneration 
Committee.

Professional qualifi cations The Institute of Chartered Accountants in England and Wales (ICAEW) – 
Associate Chartered Accountant, Member 
The Institute of Singapore Chartered Accountants – Associate Member 

Working experience and occupation(s) during 
the past 10 years

March 2017 to Present
Tembusu Partners Pte. Ltd. – Chief Financial Offi cer 

June 2022 to August 2022
Viking Offshore and Marine Limited – Financial Advisor 

April 2016 to May 2022
Viking Offshore and Marine Limited – Chief Financial Offi cer 

March 2015 to April 2016
Viking Offshore and Marine Limited – Group Financial Controller 

April 2014 to March 2015
Reka Health Pte. Ltd. - Chief Financial Offi cer

Shareholding interest in the listed Issuer and 
its subsidiaries

No

Any relationship (including immediate family 
relationship) with any existing director, 
existing executive offi cer, the issuer and/or 
substantial shareholder of the listed issuer or 
of any of its principal subsidiaries

No 

Confl ict of Interest (including any competing 
business)

Nil
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Name of Director Law Ren Kai Kenneth

Undertaking (in the format set out in 
Appendix 7H) under Rule 720(1) has been 
submitted to the listed issuer

Yes

Other Principal Commitments* Including Directorships#

*”Principal Commitments” has the same meaning as defined in the Code – “principal commitments” includes all 
commitments which involve signifi cant time commitment such as full-time occupation, consultancy work, committee work, 
non-listed company board representations and directorships and involvement in non-profi t organisations.

# These fi elds are not applicable for announcements of appointments pursuant to Listing Rule 704(8)

Past (for the last 5 years) Directorships:
Diverse Supply Chain (SG) Pte. Ltd. (f.k.a. Viking Offshore Global Pte. Ltd.)
Marshal Systems Private Limited
Promoter Hydraulics Pte. Ltd. 
Viking Facilities Management & Operations Pte. Ltd. 
Viking Offshore Malaysia Sdn. Bhd. 
PT Viking Offshore
Marshal Offshore & Marine Engineering Co., Ltd.

Present Directorship:
Tembusu Growth Fund Hongkong Limited

Items (a) to (k) of Appendix 7F to the Catalist 
Rules

There is no change to the declaration, which was disclosed in the 
Company’s Annual Report 2022 under the sub-section entitled “Additional 
Information on Directors Nominated for Re-election – Appendix 7F to the 
Catalist Rules” of the Corporate Governance Report, issued on 14 April 
2023. 
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The directors submit this annual report to the members together with the audited consolidated fi nancial statements of Meta 
Health Limited (the “Company”) and its subsidiaries (collectively the “Group”) for the fi nancial year ended 31 December 2023.

In the opinion of the directors:

(a) the accompanying statements of fi nancial position, consolidated statement of profi t or loss and other comprehensive 
income, consolidated statement of changes in equity and consolidated statement of cash fl ows, together with the notes 
thereon, are drawn up so as to give a true and fair view of the fi nancial position of the Group and of the Company as 
at 31 December 2023 and the fi nancial performance, changes in equity and cash fl ows of the Group for the year ended 
on that date in accordance with the provisions of the Singapore Companies Act 1967 (the “Act”) and Singapore Financial 
Reporting Standards (International); and

(b) at the date of this statement, having regard to information as disclosed in Note 1(a) to the fi nancial statements, there 
are reasonable grounds to believe that the Company will be able to pay its debts as and when they fall due.

The Board of Directors have, on the date of this statement, authorised these fi nancial statements for issue.

Names of directors

The directors of the Company in offi ce at the date of this statement are:

Bernard Ng Kee Huat 
Koh Gim Hoe
Kelvin Lee Ming Hui
Law Ren Kai, Kenneth
Lim Qing Ru (Appointed on 1 November 2023)

Directors’ interest in shares, debentures or share options

According to the register of directors’ shareholdings kept by the Company under Section 164 of the Act, none of the directors 
who held offi ce at the end of the fi nancial year had any interest in the shares, debentures or share options of the Company or 
its related corporations, except as follows:

Holdings registered in
the name of director

Holdings in which director is
deemed to have an interest

As at
1.1.2023

As at
31.12.2023#

As at
1.1.2023

As at
31.12.2023#

The Company Number of ordinary shares

Bernard Ng Kee Huat 6,000,000 24,500,000 – –

According to the register of directors’ shareholdings, certain directors holding offi ce at the end of the fi nancial year had 
interests in options to subscribe for ordinary shares of the Company granted pursuant to the Employee Share Option Scheme as 
set out below and in the “Employee share option scheme” section of this statement.

As at As at

1.1.2023 31.12.2023#

The Company
Number of unissued ordinary

shares under option

Koh Gim Hoe 3,000,000 3,000,000

Kelvin Lee Ming Hui 1,000,000 1,000,000

# There were no changes to any of the above-mentioned director’s interests in the Company between the end of the fi nancial year and 
21 January 2024.
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Employee share option scheme

On 4 November 2003, the Company adopted the MCE Share Option Scheme (“MCE Scheme”) which expired on or about 3 
November 2013. At the Annual General Meeting of the Company on 25 April 2014, the MCE Share Option Scheme 2014 (“MCE 
Scheme 2014”) was approved by the Company’s shareholders (“Shareholders”) to replace the MCE Scheme. The MCE Scheme 
2014, which forms an integral component of its compensation plan, is designed with the following objectives:

(i) to serve as an additional method available to the Group for compensating the participants rather than merely through 
salaries, salary increments and/or cash bonuses and to make remuneration suffi ciently competitive to recruit and retain 
the participants;

(ii) to enhance the Group’s ability to retain and attract highly qualifi ed participants whose contributions are important to 
the Group’s long-term business plans and objectives;

(iii) to offer participants the opportunity to acquire or increase their equity interests in the company and a chance to share 
in the profi ts of the Company as Shareholders;

(iv) to motivate participants to maximise their performance and effi ciency due to the possible fi nancial rewards arising from 
the Options granted, and to maintain a high level of contribution to the Group and create value for Shareholders;

(v) to promote greater commitment and dedication, instill loyalty and a stronger identifi cation by the participants with the 
long-term development and growth plans of the Group; and

(vi) to align the interests of the participants with those of the Shareholders.

Under the rules of the MCE Scheme 2014, all directors (including non-executive directors) and employees of the Group are 
eligible to participate in the MCE Scheme 2014. Directors and employees who are also controlling shareholders or associates 
of controlling shareholders are not eligible to participate in the MCE Scheme 2014 unless:

(i) their participation; and

(ii) the actual number of Shares to be issued to them and the terms of any Option to be granted to them, have been 
approved by independent Shareholders in general meeting in separate resolutions for each such person.

The total number of shares over which options may be granted shall not exceed 15% of the issued ordinary share capital of 
the Company on the day preceding the date of the relevant grant. The MCE Scheme 2014 is administered by the Company’s 
Remuneration Committee, comprising Kelvin Lee Ming Hui and Koh Gim Hoe, Law Ren Kai, Kenneth, and Lim Qing Ru in 
accordance with the rules of the MCE Scheme 2014. The number of options to be offered to a participant shall be determined 
at the discretion of the Remuneration Committee who shall take into account criteria such as the rank, length of service and 
performance of the participant provided always that the maximum entitlement of any participant, in accordance with and 
during the operation of the MCE Scheme 2014, shall not exceed 20% in aggregate of the total number of shares which have 
been issued and may be issued by the Company pursuant to the exercise of options under the MCE Scheme 2014.
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Employee share option scheme (cont’d)

The subscription price for each share in respect of which an option is exercisable shall be determined by the Remuneration 
Committee at its absolute discretion and fi xed by the Remuneration Committee:

(i) at the prevailing market price of the Company’s shares based on the average of the last dealt price per share 
determined by reference to the daily offi cial list or other publication published by the SGX-ST for a period of fi ve 
consecutive market days immediately preceding the relevant date of grant of such options (“Market Price”); or

(ii) at a price which is set at a discount to the Market Price, provided that the maximum discount shall not exceed 20% of 
the Market Price, the discount must have been approved by the Shareholders in a separate resolution.

Options must be exercised before the expiry of 10 years and 5 years from the date of grant for holders of options who are 
executive directors or employees and non-executive directors respectively. The vesting period is one year from date of grant.

Details of options granted to directors and employees under the MCE Scheme and MCE Scheme 2014 are as follows:

Date of grant
Balance at
1.1.2023

Options
granted

Options
exercised

Options
forfeited/
expired

Balance at
31.12.2023

Exercise
price

Number of
option

holders at
31.12.2023

Exercise
period

4.9.2013 (ii) 2,220,000 – – (2,220,000) – S$0.050 – 4.9.2014
to

4.9.2023

22.6.2018 (ii) 2,740,000 – – (1,420,000) 1,320,000 S$0.034 3 22.6.2019
to

22.6.2028

30.6.2021 (i) 26,396,500 – – (4,868,500) 21,528,000 S$0.055 7 30.6.2022
to

30.6.2031

30.11.2021 (i) 10,877,000 – – (9,877,000) 1,000,000 S$0.055 1 30.11.2022
to

30.11.2031

42,233,500 – – (18,385,500) 23,848,000

(i) For directors and employees

(ii) For employees
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Employee Share Option Scheme (cont’d)

The following table summarises information about share options of directors and employees (who received 5% or more of the 
total number of options) outstanding as at 31 December 2023:

Options
granted

during the
fi nancial

year ended
31.12.2023

Aggregate
options
granted

since
commence-

ment of
scheme to
31.12.2023

Aggregate
options

exercised
since

commence-
ment of

scheme to
31.12.2023

Aggregate
options

cancelled/
lapsed
since

commence-
ment of

scheme to
31.12.2023

Aggregate
options

outstanding
as at

31.12.2023

Directors:

Koh Gim Hoe – 3,000,000 – – 3,000,000

Kelvin Lee Ming Hui – 1,000,000 – – 1,000,000

– 4,000,000 – – 4,000,000

Other participants who received 
5% or more of the total available 
options other than directors:

Chua Kheng Choon (1) – 17,700,000 – (1,700,000) 16,000,000

– 17,700,000 – (1,700,000) 16,000,000

Other participants who received 
less than 5% of the total available 
options other than directors:

Other employees – 33,405,500 (3,930,000) (25,627,500) 3,848,000

– 55,105,500 (3,930,000) (27,327,500) 23,848,000

(1) Chua Kheng Choon was the Senior Vice President of MCE Technologies Sdn Bhd, MCE Thailand Co., Ltd and MCE Technologies (Suzhou) 
Co., Ltd, subsidiaries of the Group in Malaysia, Thailand and China, respectively. He ceased to be the Senior Vice President with effect 
from 11 February 2024 after the disposal of the entities

The persons to whom the options have been issued have no right to participate by virtue of the options in any share issue of 
the Company or any corporation in the Group.

There have been no options granted to the controlling shareholders of the Company or their associates. No employee, other 
than as disclosed above, has received 5% or more of the total number of options available under the MCE Scheme and the MCE 
Scheme 2014.

The options granted by the Company do not entitle the holders of the options, by virtue of such holding, to any rights to 
participate in any share issue of any other related corporations.

There were no options granted at a discount under MCE Scheme 2014 during the fi nancial year ended 31 December 2023.
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Audit Committee

At the date of this statement, the Audit Committee comprises the following members:

Law Ren Kai, Kenneth (Chairman)
Koh Gim Hoe
Kelvin Lee Ming Hui
Lim Qing Ru

The Audit Committee performs the functions set out in Section 201B(5) of the Singapore Companies Act 1967, the Singapore 
Exchange Securities Trading Limited (“SGX-ST”) Listing Manual Section B: Rules of Catalist (“Catalist Rules”) and the Singapore 
Code of Corporate Governance 2018. In performing those functions, the Audit Committee reviewed the following:

(i) overall scope of both the internal and external audits and the assistance given by the Company’s offi cers to the auditors. 
It also met with the Company’s internal auditor to discuss the results of their examination and evaluation of the Group’s 
system of internal accounting controls;

(ii) the audit plan of the Company’s external auditor and any recommendations on the Group’s internal accounting controls 
arising from the statutory audit;

(iii) the half-yearly fi nancial information, the statement of fi nancial position of the Company as at 31 December 2023 and 
the consolidated fi nancial statements of the Group for the fi nancial year ended 31 December 2023, as well as the 
auditor’s report thereon;

(iv) effectiveness of the Company’s material internal controls, including fi nancial, operational and compliance controls and 
information technology controls and risk management systems via reviews carried out by the internal auditor;

(v) met with the external auditor, other committees, and management in separate executive sessions to discuss any matters 
that these groups believe should be discussed privately with the Audit Committee;

(vi) reviewed legal and regulatory matters that may have a material impact on the fi nancial statements, related compliance 
policies and programmes and any reports received from regulators;

(vii) reviewed the cost effectiveness and the independence and objectivity of the external auditor;

(viii) reviewed the nature and extent of non-audit services provided by the external auditor;

(ix) recommended to the Board of Directors the external auditor to be nominated, approved the compensation of the 
external auditor, and reviewed the scope and results of the audit;

(x) reported actions and minutes of the Audit Committee to the Board of Directors with such recommendations as the Audit 
Committee considered appropriate; and

(xi) interested person transactions (as defi ned in Chapter 9 of the Catalist Rules).

The Audit Committee has full access to management and is given the resources required for it to discharge its functions. It has 
full authority and the discretion to invite any director or executive offi cer to attend its meetings. The Audit Committee also 
recommends the appointment of the external auditor and reviews the level of audit and non-audit fees.

The Audit Committee is satisfi ed with the independence and objectivity of the external auditor and has recommended to the 
Board of Directors that the auditor, Foo Kon Tan LLP, be nominated for re-appointment as auditor at the forthcoming Annual 
General Meeting of the Company.
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Audit Committee (Cont’d)

Full details regarding the Audit Committee are provided in the Corporate Governance Report.

In appointing our auditors for the Company and its subsidiaries, we have complied with Catalist Rules 712 and 715.

Independent auditor

The independent auditor, Foo Kon Tan LLP, Public Accountants and Chartered Accountants, has expressed its willingness to 
accept re-appointment.

On behalf of the Directors

BERNARD NG KEE HUAT

KOH GIM HOE

Dated: 13 April 2024
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Report on the Audit of the Financial Statements

Qualifi ed Opinion

We have audited the fi nancial statements of Meta Health Limited (the “Company”) and its subsidiaries (the “Group”), which 
comprise the consolidated statement of fi nancial position of the Group and the statement of fi nancial position of the Company 
as at 31 December 2023, and the consolidated statement of profi t or loss and other comprehensive income, consolidated 
statement of changes in equity and consolidated statement of cash fl ows of the Group for the year then ended, and notes to 
the fi nancial statements, including material accounting policy information.

In our opinion, except for the possible effects of the matters described in the Basis for Qualifi ed Opinion section of our report, 
the accompanying consolidated fi nancial statements of the Group and the statement of fi nancial position of the Company are 
properly drawn up in accordance with the provisions of the Singapore Companies Act 1967 (the “Act”) and Singapore Financial 
Reporting Standards (International) (“SFRS(I)s”) so as to give a true and fair view of the consolidated fi nancial position of the 
Group and the fi nancial position of the Company as at 31 December 2023 and of the consolidated fi nancial performance, 
consolidated changes in equity and consolidated cash fl ows of the Group for the year ended on that date.

Basis for Qualifi ed Opinion

1. Irregularities concerning Gainhealth

 Information regarding the irregularities concerning Gainhealth Pte Ltd (“Gainhealth”), a wholly owned subsidiary of the 
Group, are disclosed in Note 39 to the fi nancial statements. The independent auditor’s report for the previous fi nancial 
year ended 31 December 2022, issued on 14 April 2023, had expressed a qualifi ed opinion for which the basis was the 
inability to ascertain any further potential irregular transactions and any potential unrecorded liabilities at that relevant 
time, because the discovery of the irregularities was made only in March 2023 and the preliminary fi ndings from the 
internal investigations were determined only in April 2023.

 Since the discovery in April 2023, management had sought legal advice and conducted internal investigations 
concerning the irregularities, which included engaging with the employees, customers and suppliers of Gainhealth who 
were potentially involved in or who might have relevant information on the irregularities. As a result of the internal 
investigations now concluded, management had assessed that the losses suffered by Gainhealth, representing the 
excess of cash payments made to false suppliers over cash receipts collected from false customers, had amounted to 
$1,289,543 which was also the damages awarded by the courts, as set out below:

2022 2021 Total

The Group $ $ $

Reversal of sales (4,311,694) (110,900) (4,422,594)

Reversal of purchases 3,256,389 – 3,256,389

Reversal of trade receivables 2,526,124 – 2,526,124

Reversal of advances to suppliers 767,518 – 767,518

Reversal of advances from customers (837,894) – (837,894)

Losses from irregularities in Gainhealth, representing excess 
of cash payments over cash receipts 1,400,443 (110,900) 1,289,543

 For the purpose of correcting the prior year’s fi nancial statements to refl ect the losses from the irregularities in 
Gainhealth, management recorded Prior Period Adjustment A as disclosed in Note 40, which comprised, among others, 
bad debt write off of $960,426 and bad debt recovered of $586,299 that were not included in the above schedule, 
because management was of the view that they could not be directly attributed as losses from the irregularities in 
Gainhealth.
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Basis for Qualifi ed Opinion (Cont’d)

1. Irregularities concerning Gainhealth (Cont’d)

 We were unable to obtain suffi cient appropriate audit evidence about bad debt write off amounting to $520,958 
and bad debt recovered of $586,299 included in Prior Period Adjustment A (Note 40) because there was no listing 
of transactions or supporting documentation of these amounts. Therefore, we were unable to determine whether 
adjustments might be necessary to the fi nancial results of the previous year ended 31 December 2022. Our audit 
opinion is modifi ed because of the possible effect of this matter on the opening balances of the current year, the 
comparability of the current year’s fi gures and the comparative information, and the related disclosure information 
about the losses from irregularities concerning Gainhealth.

2. Write off of certain assets and liabilities as at 31 December 2022 and 2021 of entities in the Metal business segment

 The carrying amounts of certain assets and liabilities of the entities in the Metal business segment as at 31 December 
2022 and 2021 were overstated as they were not expensed or credited into profi t or loss although their related 
transactions had ended. Therefore, they are now written off in the respective fi nancial periods, included in Prior Period 
Adjustment B as disclosed in Note 40, resulting in a net decrease of $30,475 and $184,077 in net loss incurred for the 
year ended 31 December 2022 and 2021 respectively.

 We were unable to obtain suffi cient appropriate audit evidence about the aforementioned assets and liabilities 
that were written off as part of Prior Period Adjustment B (Note 40) because there was no listing of transactions or 
supporting documentation of these amounts. Our audit opinion is modifi ed because of the possible effect of this matter 
on the opening balances of the current year, and the comparability of the current year’s fi gures and the comparative 
information.

We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our 
report. We are independent of the Group in accordance with the Accounting and Corporate Regulatory Authority (“ACRA”) Code 
of Professional Conduct and Ethics for Public Accountants and Accounting Entities (“ACRA Code”) together with the ethical 
requirements that are relevant to our audit of the fi nancial statements in Singapore, and we have fulfi lled our other ethical 
responsibilities in accordance with these requirements and the ACRA Code. We believe that the audit evidence we have 
obtained is suffi cient and appropriate to provide a basis for our qualifi ed opinion.

Material Uncertainty Related to Going Concern

We draw attention to Note 1(a) to the fi nancial statements. As at 31 December 2023, the Group reported net liabilities of 
$493,305, and the Company reported net liabilities of $4,793,470 and net current liabilities of $7,214,567. The Group had $nil 
of available credit facilities at the reporting date. For the year ended 31 December 2023, the Group reported a loss for the year 
of $8,341,834 and net cash used in operating activities of $2,236,471. The Group discontinued one of its two segments, the 
Metal business, during the current year. These events and conditions indicate the existence of a material uncertainty that may 
cast signifi cant doubt on the ability of the Group to continue as a going concern and the Group may not realise its assets and 
settle its liabilities in the ordinary course of business at the amounts recorded in the fi nancial statements. Our opinion is not 
modifi ed in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most signifi cance in our audit of the fi nancial 
statements of the current period. These matters were addressed in the context of our audit of the fi nancial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. In addition to the 
matters described in the Basis for Qualifi ed Opinion section and the Material Uncertainty Related to Going Concern section, we 
have determined the matters described below to be the key audit matters to be communicated in our report.
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Key Audit Matters (Cont’d)

1. Irregularities concerning Gainhealth (Note 39)

 Information regarding the irregularities concerning Gainhealth are disclosed in Note 39 to the fi nancial statements.

 In March 2023, the Company fi rst discovered the alleged irregularities relating to certain receivables, sales and cost of 
sales (the “Allegations”) of Gainhealth, that involved a key management personnel (the “Offi cer”). In April 2023, based on 
preliminary internal investigations, the Offi cer’s employment was terminated with immediate effect, and the Company 
lodged a police report in respect of the Allegations. In May 2023, after consulting with legal counsel, the Group 
commenced legal proceedings against (i) the Offi cer; (ii) a former director of a subsidiary (the “Former Director”); and (iii) 
certain entities which were not part of the Group (the “Entities”) (collectively, the “Defendants”), all as allegedly involved 
in the deceit (the “Suit”) to, among others, recover the losses. The Former Director was the spouse of the Offi cer, and the 
Entities were either controlled by the Offi cer or by individual allegedly related to the Offi cer.

 In September 2023, the Group obtained judgement against the Entities in the Suit arising from their respective failures 
to fi le a notice of intention to contest or not to contest the Suit. The damages and costs awarded to the Group were 
approximately S$1,363,163 in aggregate. The Suit was still ongoing against the remaining defendants, including 
the Offi cer. In January 2024, the Group reached an agreement with the Offi cer and the Former Director to settle 
out of court the dispute that was the subject matter of the Suit, and the Group entered into and executed a written 
settlement agreement with the Offi cer and the Former Director (the “Settlement Agreement”). The settlement amount of 
approximately $1,330,000 represented the full amount of damages that was claimed by the Group in the Suit, together 
with a contribution towards costs.

 As a result of the internal investigations now concluded, management had assessed that the loss suffered by Gainhealth 
had amounted to $1,289,543. The loss suffered by Gainhealth occurred because the cash payments made to the false 
suppliers exceeded the cash receipts collected from the false customers. For the purpose of correcting the prior year’s 
fi nancial statements to refl ect the losses from the irregularities in Gainhealth, management recorded Prior Period 
Adjustment A as disclosed in Note 40. Since the Group entered into the Settlement Agreement with the Offi cer and the 
Former Director only in January 2024, the settlement amount of approximately $1,330,000 had not been recognised 
in these fi nancial statements because it was not virtually certain that the settlement amount would be receivable as 
at the reporting date. The clinic in Gainhealth ceased operations in February 2023. Subsequently Gainhealth became a 
dormant entity in September 2023 as all of its business activities were then wound down.

 The irregularities concerning Gainhealth is determined to be a key audit matter as it is a signifi cant event outside the 
normal course of business.

 How the matter was addressed in the audit

 We obtained an understanding of the internal investigations and assessed the appropriateness of their procedures 
and fi ndings, including the irregular transactions uncovered and the corresponding adjustments made to the fi nancial 
statements. We reviewed the accuracy and completeness of these adjustments by tracing to and from the source 
documents respectively. We also independently perused journal entries and source documents in Gainhealth by 
computer assisted analytics to check for any irregular transactions not uncovered by the internal investigations.

 We enquired with management to understand the status of the legal proceedings. We reviewed the relevant court 
documents and obtained independently a representation from the Company’s legal counsel to confirm our 
understanding. We also reviewed the Settlement Agreement to verify the terms and conditions and the settlement 
amount.

 We communicated our risk assessment and audit responses with respect to the irregularities concerning Gainhealth to 
management and to those charged with governance, which also emphasised that our audit procedures differed from a 
specifi c forensic fraud investigation.

 We reviewed the adequacy of the relevant disclosure information made in Note 39 to the fi nancial statements.
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Key Audit Matters (Cont’d)

2. Acquisition of new subsidiary in TS Medical (Note 6(c))

 On 13 March 2023, the Group acquired 100% equity interest in TS Medical (City Gate) Pte. Ltd. (“TS Medical”) from an 
unrelated third party. The principal activities of TS Medical are those of provision of general medical and clinic services.

 Details of the assets acquired and liabilities assumed, the consideration transferred, the goodwill arising, and the effects 
on the cash fl ows of the Group at the acquisition date are disclosed in Note 6(c) to the fi nancial statements.

 The consideration transferred included a deferred consideration and a contingent consideration. The deferred 
consideration of $38,742 comprised the time discounted amount of two tranches of $20,000 each payable by the 
Group after four months and after six months from the acquisition date respectively. The contingent consideration 
arrangement requires the Group to pay $40,000 after one year from the acquisition date if TS Medical generated 
at least $300,000 of revenue within twelve months from the acquisition date. The fair value of the contingent 
consideration payable at the acquisition date was estimated to be $15,009 based on the present value of the expected 
future payment. The goodwill arising from the acquisition amounted to $98,068.

 The accounting of the business combination is a key audit matter because it involves signifi cant judgement and 
estimation uncertainty in the assumptions used to determine the fi nancial effects, including the fair value of the 
consideration transferred and the goodwill arising.

 How the matter was addressed in the audit

 We examined the sale and purchase agreement with the vendor to verify the terms and conditions of the acquisition, 
including the consideration transferred and the assets acquired and liabilities assumed. We also reviewed the substance 
of the acquisition to assess that it met the defi nition of a business combination.

 We engaged a valuation specialist as our auditor’s expert to review the methodologies, assumptions and workings in 
the purchase price allocation performed by management, including the estimation of the deferred consideration and the 
contingent consideration and the computation of the goodwill arising. We also validated the competence, capabilities 
and objectivity of our auditor’s expert.

 We reviewed the adequacy of the relevant disclosure information made in Note 6(c) to the fi nancial statements.

3.  Impairment assessment of goodwill (Note 7)

 As at 31 December 2023, the carrying amount of goodwill of $98,068 attributable to the Group’s cash-generating-unit 
(“CGU”) in TS Medical was tested for impairment. The recoverable amount of the CGU was determined based on its 
value-in-use (“VIU”) calculation. The VIU calculation comprised a discounted cash fl ow (“DCF”) model using cash fl ow 
projections based on fi nancial budget prepared by management covering a fi ve-year period with terminal value. As the 
carrying amount of the CGU was higher than its estimated recoverable amount, an impairment loss of $98,068 was 
recognised in the year ended 31 December 2023.

 Details of the impairment assessment including the key assumptions used in the VIU calculation are disclosed in Note 7 
to the fi nancial statements.

 Goodwill is assessed for impairment on an annual basis. Any adverse change in the business activities of the CGU to 
which goodwill has been allocated, due to internal or external factors, may have an adverse effect on the recoverable 
amount of the CGU and may require the recognition for impairment of the goodwill.

 The impairment assessment of goodwill is a key audit matter because it involves signifi cant judgement and estimation 
uncertainty in the methods and assumptions used to determine the recoverable amount of the CGU that carries the 
goodwill.
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Key Audit Matters (Cont’d)

3. Impairment assessment of goodwill (Note 7)

 How the matter was addressed in the audit

 We reviewed the appropriateness of the determination of the CGU to which goodwill had been allocated.

 We engaged a valuation specialist as our auditor’s expert to review the methodologies and assumptions pertaining 
to the VIU calculation of the CGU prepared by management for the impairment assessment of goodwill, including 
the appropriateness of the DCF model, the reasonableness of the valuation inputs applied, and the accuracy of the 
computational processes performed. We also validated the competence, capabilities and objectivity of our auditor’s 
expert.

 We reviewed the adequacy of the relevant disclosure information made in Note 7 to the fi nancial statements.

Other Information

Management is responsible for the other information. The other information comprises the information included in the 
annual report, such as the chairman’s statement and the fi nancial and operational review, but does not include the fi nancial 
statements and our auditor’s report thereon.

Our opinion on the fi nancial statements does not cover the other information and we do not express any form of assurance 
conclusion thereon.

In connection with our audit of the fi nancial statements, our responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent with the fi nancial statements or our knowledge obtained in 
the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact.

As described in the Basis for Qualifi ed Opinion section above, we were unable to obtain suffi cient appropriate audit evidence 
about the bad debt write off and bad debt recovered recorded in Prior Period Adjustment A, and the assets and liabilities 
that were written off as part of Prior Period Adjustment B, because there was no listing of transactions or supporting 
documentation of these amounts. Accordingly, we are unable to conclude whether or not the other information is materially 
misstated with respect to this matter.

Responsibilities of Management and Directors for the Financial Statements

Management is responsible for the preparation of fi nancial statements that give a true and fair view in accordance with the 
provisions of the Act and SFRS(I)s, and for devising and maintaining a system of internal accounting controls suffi cient to 
provide a reasonable assurance that assets are safeguarded against loss from unauthorised use or disposition; and transactions 
are properly authorised and that they are recorded as necessary to permit the preparation of true and fair fi nancial statements 
and to maintain accountability of assets.

In preparing the fi nancial statements, management is responsible for assessing the Group’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so.

The directors’ responsibilities include overseeing the Group’s fi nancial reporting process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the fi nancial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is 
a high level of assurance, but is not a guarantee that an audit conducted in accordance with SSAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to infl uence the economic decisions of users taken on the basis of these fi nancial 
statements.

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain professional scepticism 
throughout the audit. We also:

 Identify and assess the risks of material misstatement of the fi nancial statements, whether due to fraud or error, design 
and perform audit procedures responsive to those risks, and obtain audit evidence that is suffi cient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s 
internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management.

 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast signifi cant doubt 
on the Group’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the related disclosures in the fi nancial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Group to cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the fi nancial statements, including the disclosures, and 
whether the fi nancial statements represent the underlying transactions and events in a manner that achieves fair 
presentation.

 Obtain suffi cient appropriate audit evidence regarding the fi nancial information of the entities or business activities 
within the Group to express an opinion on the consolidated fi nancial statements. We are responsible for the direction, 
supervision and performance of the group audit. We remain solely responsible for our audit opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and signifi cant 
audit fi ndings, including any signifi cant defi ciencies in internal control that we identify during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on 
our independence, and where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the directors, we determine those matters that were of most signifi cance in the audit 
of the fi nancial statements of the current period and are therefore the key audit matters. We describe these matters in our 
auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, 
we determine that a matter should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefi ts of such communication.
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Report on Other Legal and Regulatory Requirements

In our opinion, except for the possible effects of the matters described in the Basis for Qualifi ed Opinion section of our 
report, the accounting and other records required by the Act to be kept by the Company and by those subsidiary corporations 
incorporated in Singapore of which we are the auditors have been properly kept in accordance with the provisions of the Act.

The engagement partner on the audit resulting in this independent auditor’s report is Ling Guo Leng.

Foo Kon Tan LLP
Public Accountants and
Chartered Accountants

Singapore, 13 April 2024
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The annexed notes form an integral part of and should be read in conjunction with these fi nancial statements.

The Group The Company
31 December

2023
31 December

2022
1 January

2022
31 December

2023
31 December

2022
1 January

2022
Note $ $ $ $ $ $

(Restated) (Restated) (Restated) (Restated)

ASSETS
Non-Current Assets
Property, plant and equipment 3 65,516 2,483,416 4,190,269 57,200 66,586 54,584
Right-of-use assets 4 29,853 4,119,321 5,773,840 29,853 5,026 65,339
Other investments 5 18,407 405,480 2,024,850 – – –
Subsidiaries 6 – – – 2,980,280 10,261,266 17,839,545
Goodwill 7 – – – – – –
Deferred tax assets 8 – 64,200 171,812 – – –

113,776 7,072,417 12,160,771 3,067,333 10,332,878 17,959,468

Current Assets
Inventories 9 14,213 3,325,168 4,189,972 – – –
Trade and other receivables 10 1,169,451 8,175,899 12,834,498 2,014,030 2,989,445 8,630,545
Prepayments 11 62,886 433,125 561,969 61,533 61,694 126,804
Cash and bank balances 12 3,366,401 3,218,224 10,270,271 1,214,927 530,351 3,670,303

4,612,951 15,152,416 27,856,710 3,290,490 3,581,490 12,427,652
Assets of disposal group 

classifi ed as held-for-sale 13 3,247,558 – – – – –
7,860,509 15,152,416 27,856,710 3,290,490 3,581,490 12,427,652

Total assets 7,974,285 22,224,833 40,017,481 6,357,823 13,914,368 30,387,120

EQUITY AND LIABILITIES
Capital and Reserves
Share capital 14 31,663,050 29,174,587 28,632,172 31,663,050 29,174,587 28,632,172
Reserves 15 (32,160,355) (24,111,565) (12,644,356) (36,456,520) (26,123,006) (13,039,353)
Total equity attributable to 

owners of the Company (497,305) 5,063,022 15,987,816 (4,793,470) 3,051,581 15,592,819
Non-controlling interest 4,000 (62,294) 67,005 – – –
Total equity (493,305) 5,000,728 16,054,821 (4,793,470) 3,051,581 15,592,819

Non-Current Liabilities
Borrowings 16 1,521,064 2,164,629 2,869,670 646,236 1,731,205 2,869,670
Lease liabilities 17 – 1,369,307 2,566,417 – – 58,235

1,521,064 3,533,936 5,436,087 646,236 1,731,205 2,927,905

Current Liabilities
Borrowings 16 2,408,223 3,695,624 2,731,619 1,986,391 2,135,363 939,200
Lease liabilities 17 30,368 1,060,798 1,451,394 30,368 63,646 403,894
Trade and other payables 18 1,599,842 8,682,115 13,942,450 8,488,298 6,929,748 10,336,740
Provisions 19 – 123,303 126,844 – – –
Contract liabilities 20 – 123,694 238,861 – 2,825 186,562
Current tax payable 4,635 4,635 35,405 – – –

4,043,068 13,690,169 18,526,573 10,505,057 9,131,582 11,866,396
Liabilities of disposal group 

classifi ed as held-for-sale 13 2,903,458 – – – – –
6,946,526 13,690,169 18,526,573 10,505,057 9,131,582 11,866,396

Total liabilities 8,467,590 17,224,105 23,962,660 11,151,293 10,862,787 14,794,301
Total equity and liabilities 7,974,285 22,224,833 40,017,481 6,357,823 13,914,368 30,387,120
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For the fi nancial year ended 31 December 2023

The annexed notes form an integral part of and should be read in conjunction with these fi nancial statements.

2023 2022

Note $ $

(Restated)

Continuing operations

Revenue 21 4,613,394 11,387,340

Other income 22 88,755 175,323

Raw materials and consumables used (3,822,291) (9,528,371)

Changes in inventories of fi nished goods 34,384 (2,895)

Employee benefi ts expense 23 (2,678,853) (3,982,547)

Depreciation of property, plant and equipment 3 (27,811) (38,226)

Depreciation of right-of-use assets 4 (47,235) (204,724)

Impairment of goodwill 7 (98,068) –

Expected credit losses on trade and other receivables 10 (115,765) (648,150)

Other gains and losses 24 (131,752) (924,621)

Finance costs 25 (294,717) (271,747)

Other operating expenses (850,409) (1,933,752)

Losses from irregularities concerning a subsidiary 39 – (1,400,443)

Loss before taxation (3,330,368) (7,372,813)

Tax expense 27 – –

Loss from continuing operations for the year (3,330,368) (7,372,813)

Loss from discontinued operations for the year 28 (5,011,466) (1,337,583)

Loss for the year 26 (8,341,834) (8,710,396)

Other comprehensive income:

Items that may be reclassifi ed subsequently to profi t or loss

Currency translation differences - Foreign operations (400,309) (493,067)

Currency translation differences - Reclassifi ed to profi t or loss on disposal of 
subsidiaries 6(d) 1,146,720 –

Items that will not be reclassifi ed subsequently to profi t or loss

Change in fair value of equity investments at fair value through other 
comprehensive income 5 (387,073) (2,069,850)

Other comprehensive loss for the year, net of tax 359,338 (2,562,917)

Total comprehensive loss for the year (7,982,496) (11,273,313)

Loss attributable to:

Owners of the Company

Continuing operations (3,396,662) (7,318,562)

Discontinued operations (5,011,466) (1,337,583)

(8,408,128) (8,656,145)

Non-controlling interest

Continuing operations 66,294 (54,251)

(8,341,834) (8,710,396)
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For the fi nancial year ended 31 December 2023

The annexed notes form an integral part of and should be read in conjunction with these fi nancial statements.

2023 2022

Note $ $

(Restated)

Total comprehensive loss attributable to:

Owners of the Company

Continuing operations (3,832,418) (9,536,420)

Discontinued operations (4,216,372) (1,682,642)

(8,048,790) (11,219,062)

Non-controlling interest

Continuing operations 66,294 (54,251)

(7,982,496) (11,273,313)

Loss per share attributable to owners of the Company (Singapore cent)

Continuing and discontinued operations

- Basic 29 (1.31) (1.56)

- Diluted 29 (1.31) (1.56)

Continuing operations

- Basic 29 (0.53) (1.32)

- Diluted 29 (0.53) (1.32)

Discontinued operations

- Basic 29 (0.78) (0.24)

- Diluted 29 (0.78) (0.24)
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2023 2022

Note $ $

(Restated)

Cash Flows from Operating Activities
Loss before taxation from continuing operations (3,330,368) (7,372,813)

Loss before taxation from discontinued operations (4,986,301) (1,237,265)

Loss before taxation (8,316,669) (8,610,078)

Adjustments for:

Depreciation of property, plant and equipment 3, 26 660,550 1,217,532

Depreciation of right-of-use assets 4, 26 870,812 1,409,487

Share-based payment transactions 23 – 627,085

Loss/(Gain) on disposal of property, plant and equipment 24 372,768 (162,409)

Loss/(Gain) on disposal of right-of-use assets 24 58,609 (2,765)

Property, plant equipment write-off 24 25,603 –

Loss on disposal of subsidiaries 6(d), 24 1,372,466 –

Loss on re-measurement of disposal group classifi ed as held-for-sale 13, 26 2,108,176 –

Impairment of goodwill 7, 26 98,068 –

Impairment of property, plant and equipment 3, 24 32,745 120,496

Write-down of inventories made/(reversed) 24 13,910 (11,248)

Expected credit losses on trade and other receivables 26 373,452 759,756

Bad debts write-off 24 58,299 960,426

Interest expense on borrowings 25 318,131 313,650

Interest expense on lease liabilities 25 75,827 215,347

Interest income 22 (5,384) (33,869)

Operating loss before working capital changes (1,882,637) (3,196,590)

Changes in inventories 515,704 876,052

Changes in trade and other receivables 98,959 2,749,510

Changes in prepayments 370,239 128,844

Changes in trade and other payables (1,387,403) (2,659,184)

Changes in contract liabilities 48,667 (115,167)

Cash used in operations (2,236,471) (2,216,535)

Income taxes paid – (30,770)

Net cash used in operating activities (2,236,471) (2,247,305)

Cash Flows from Investing Activities
Acquisition of unquoted equity investment – (200,000)

Contingent consideration paid – (2,622,277)

Acquisition of a subsidiary, net of cash acquired 6(c) (59,000) –

Net proceeds from disposal of subsidiaries 6(d) 4,531,192 –

Proceeds from disposal of property, plant and equipment 632,110 1,030,727

Purchase of property, plant and equipment (414,202) (494,148)

Interest received 5,384 33,869

Net cash generated from/(used in) investing activities 4,695,484 (2,251,829)
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2023 2022

Note $ $

(Restated)

Cash Flows from Financing Activities

Changes in bank deposit pledged – 108,084

Proceeds from issuance of shares 14 2,488,463 –

Acquisition of non-controlling interest 6(b) – (400,000)

Proceeds from borrowing 5,256,906 9,272,189

Repayment of borrowings (6,850,505) (8,925,082)

Repayment of lease liabilities (785,370) (1,830,538)

Interest paid (393,958) (528,997)

Net cash used in fi nancing activities (284,464) (2,304,344)

Net increase/(decrease) in cash and cash equivalents 2,174,549 (6,803,478)

Cash and cash equivalents at beginning of year 3,218,224 10,162,174

Exchange differences on translation of cash and cash equivalents (228,474) (140,472)

Cash and cash equivalents at end of year 12 5,164,299 3,218,224
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Reconciliation of movements of liabilities to cash fl ows arising from fi nancing activities, excluding equity items

Lease
liabilities Bank loans

Bank
deposit
pledge

Bank
overdraft

Bills
payable
to banks Total

$ $ $ $ $ $

At 1 January 2022 4,017,811 3,924,497 (108,084) 13 1,676,779 9,511,016

Cash fl ows

- Proceeds from borrowings – 800,000 – – 8,472,189 9,272,189

- Repayment of borrowings – (1,111,104) – – (7,813,978) (8,925,082)

- Repayment of lease liabilities (1,830,538) – – – – (1,830,538)

- Change in bank deposit pledged – – 108,084 – – 108,084

- Interest paid (215,347) (144,138) – (2,137) (167,375) (528,997)

(2,045,885) (455,242) 108,084 (2,137) 490,836 (1,904,344)

Other changes

- New leases 542,749 – – – – 542,749

- Terminated leases (198,874) – – – – (198,874)

- Changes in bank overdraft – – – (13) – (13)

- Interest expense 215,347 144,138 – 2,137 167,375 528,997

- Exchange difference on translation (101,043) (19,509) – – (68,621) (189,173)

458,179 124,629 – 2,124 98,754 683,686

At 31 December 2022 2,430,105 3,593,884 – – 2,266,369 8,290,358

Cash fl ows

- Proceeds from borrowings – 600,000 – 43,820 4,613,086 5,256,906

- Repayment of borrowings – (1,780,222) – – (5,070,283) (6,850,505)

- Repayment of lease liabilities (785,370) – – – – (785,370)

- Interest paid (75,827) (168,046) – (4,702) (145,383) (393,958)

(861,197) (1,348,268) – 39,118 (602,580) (2,772,927)

Other changes

- New leases 107,050 – – – – 107,050

- Terminated leases (377,429) – – – – (377,429)

- Disposal of subsidiaries (1,323,266) – – (43,820) (281,595) (1,648,681)

- Conversion of bills payable to bank
  loans – 1,515,625 – – (1,515,625) –

- Interest expense 75,827 168,046 – 4,702 145,383 393,958

- Exchange difference on translation (20,722) – – - (11,952) (32,674)

(1,538,540) 1,683,671 – (39,118) (1,663,789) (1,557,776)

At 31 December 2023 30,368 3,929,287 – – – 3,959,655
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Reconciliation of non-cash transaction

$

31 December 2022

Acquisition of unquoted equity investment (Note 5)

Cash paid 200,000

Deposits placed in 2021 250,480

Total consideration 450,480

Acquisition of non-controlling interest in Gainhealth Pte. Ltd. (Note 6b)

Cash paid 400,000

Accrual 200,000

Issuance of 12,000,000 ordinary shares in Meta Health Limited (Note 14) 360,000

Total consideration 960,000

Contingent consideration paid (Notes 6a and 38)

Cash 2,622,277

Issuance of 1,951,977 ordinary shares in Meta Health Limited (Note 14) 72,223

Total consideration 2,694,500
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1 General information

 The fi nancial statements of Meta Health Limited (the “Company”) and its subsidiaries (the “Group”) for the year ended 31 
December 2023 were authorised for issue in accordance with a resolution of the directors on the date of the Statement 
by Directors.

 The Company is incorporated as a limited liability company and is domiciled in Singapore.

 The Company is listed on the Catalist of the Singapore Exchange Securities Trading Limited.

 The registered offi ce and principal place of business of the Company is located at 7500A Beach Road #12-303 The 
Plaza, Singapore 199591.

 The principal activities of the Company consist of investment holding and healthcare business of telemedicine, nursing 
services and e-pharmacy. The principal activities of the subsidiaries are disclosed in Note 6 to the fi nancial statements.

1(a) Going concern

 As at 31 December 2023, the Group reported net liabilities of $493,305 (2022 - net assets of $5,000,728), and the 
Company reported net liabilities of $4,793,470 (2022 - net assets of $3,051,581) and net current liabilities of $7,214,567 
(2022 - $5,550,092). The Group had $nil (2022 - $nil) of available credit facilities at the reporting date. For the year 
ended 31 December 2023, the Group reported a loss for the year of $8,341,834 (2022 - $8,710,396) and net cash used 
in operating activities of $2,236,471 (2022 - $2,247,305). The Group discontinued one of its two segments, the Metal 
business, during the current year.

 The aforementioned events and conditions indicate the existence of a material uncertainty that may cast signifi cant 
doubt on the ability of the Group to continue as a going concern and the Group may not realise its assets and settle its 
liabilities in the ordinary course of business at the amounts recorded in the fi nancial statements.

 Notwithstanding the above indications, these fi nancial statements have been prepared on a going concern basis on the 
following premises:

  The Group has reached a settlement agreement with the defendants in a legal suit that the Group has brought 
against them (Note 39) and expects to receive cash settlement proceeds of $1,050,000 no later than in June 
2024 and $286,832 no later than in December 2024.

  There is already a plan put in place to reduce staff cost by cutting manpower headcount at the head offi ce and 
an operating subsidiary.

  A substantial shareholder has provided an undertaking to provide continuing fi nancial support for the Company 
and the Group as and when required for it to meet its liabilities as at the reporting date and its normal 
operating expenses to be incurred up to twelve months from the date of these fi nancial statements.

 These fi nancial statements do not include any adjustments to the carrying amounts and classifi cation of assets, 
liabilities and reported expenses that may otherwise be required if the going concern basis is not appropriate.

2(a) Basis of preparation

 The fi nancial statements are drawn up in accordance with the provisions of the Singapore Companies Act 1967 and 
Singapore Financial Reporting Standards (International) (“SFRS(I)”). The fi nancial statements have been prepared under 
the historical cost convention except as otherwise described in the notes below.

 The fi nancial statements are presented in Singapore Dollar which is the Company’s functional currency. All fi nancial 
information is presented in Singapore Dollar, unless otherwise stated.

 The accounting policies used by the Group have been applied consistently to all periods presented in the fi nancial 
statements.
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2(a) Basis of preparation (Cont’d)

 Signifi cant accounting estimates and judgements

 The preparation of the fi nancial statements in conformity with SFRS(I) requires the use of judgements, estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities 
at the date of the fi nancial statements and the reported amounts of revenues and expenses during the fi nancial year. 
Although these estimates are based on management’s best knowledge of current events and actions, actual results may 
differ from those estimates. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions 
to accounting estimates are recognised in the reporting period in which the estimates are revised and in any future 
periods affected. The areas involving signifi cant judgement and critical accounting estimates and assumptions used are 
described below.

 The signifi cant accounting estimates and assumptions used and areas involving a high degree of judgement are 
described below.

 Signifi cant judgements in applying accounting policies

 The following are the critical judgements, apart from those involving estimations which are presented separately below, 
that have been made in the process of applying the Group’s accounting policies and that have the most signifi cant 
effect on the amounts recognised in fi nancial statements.

 Determination of functional currency

 The Group measures foreign currency transactions in the respective functional currencies of the Company and its 
subsidiaries. In determining the functional currencies of the respective entities in the Group, judgement is required to 
determine the currency that mainly infl uences sales prices of goods and services and of the country whose competitive 
forces and regulations mainly determines the sales prices of its goods and services. The functional currencies of the 
entities in the Group are determined based on the local management’s assessment of the economic environment in 
which the entities operate and the respective entities’ process of determining sales prices.

 Determination of indications of impairment of non-fi nancial assets

 Management assesses whether there are any indications of impairment of non-fi nancial assets by reviewing internal 
and external factors and sources of information from economic, fi nancial, industry and business environments affecting 
the assets. Where there are mixed indicators, management will exercise their judgement to determine, whether these 
events or circumstances indicate that the carrying amount may not be recoverable and accordingly the assets will be 
tested for impairment.

 Income taxes

 The Group and the Company have exposure to income taxes in various jurisdictions. Signifi cant judgement and 
estimates are involved in determining group-wide provision for income taxes. There are certain transactions and 
computations for which the ultimate tax determination is uncertain during the ordinary course of business. The Group 
and the Company recognise liabilities for expected tax issues based on estimates of whether additional taxes will be 
due. Where the fi nal tax outcome of these matters is different from the amounts that were initially recognised, such 
differences will affect the income tax and deferred tax provisions in the period in which such determination is made. 
The carrying amounts of the Group’s and the Company’s deferred tax assets and liabilities at the end of the reporting 
period and the Group’s income taxes for the year are disclosed in Note 8 and Note 27, respectively, to the fi nancial 
statements.
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2(a) Basis of preparation (Cont’d)

 Key sources of estimation uncertainty

 Depreciation of property, plant and equipment and right-of-use assets (Notes 3 and 4)

 The costs of property, plant and equipment and right-of-use assets are depreciated on a straight-line basis over the 
estimated economic useful lives of the assets. The Group’s business is capital intensive and the annual depreciation of 
property, plant and equipment and right-of-use assets forms a signifi cant component of total costs charged to profi t or 
loss. Management estimates the useful life of property, plant and equipment and right-of-use assets to be within 3 to 
10 years. In particular, management estimates the useful life of plant and machinery to be 5 to 10 years. The carrying 
amounts of the Group’s and the Company’s property, plant and equipment and right-of-use assets at the end of the 
reporting period are disclosed in Note 3 and Note 4 to the fi nancial statements, respectively.

 The Group and the Company perform annual reviews on whether the assumptions made on useful lives continue to 
be valid. As changes in the expected level of usage, maintenance programmes and technological developments could 
impact the economic useful lives and the residual values of these assets, future depreciation charges could be revised. 
If depreciation on the Group’s and the Company’s property, plant and equipment increases/decreases by 10% from 
management’s estimates, the Group’s and the Company’s loss for the year will increase/decrease by $66,055 (2022 
- $121,753) and $939 (2022 - $2,017), respectively. If depreciation on the Group’s and the Company’s right-of-use 
assets increases/decreases by 10% from management’s estimates, the Group’s and the Company’s loss for the year will 
increase/decrease by $87,081 (2022 - $140,949) and $2,244 (2022 - $6,031), respectively.

 Impairment of property, plant and equipment and right-of-use assets (Notes 3 and 4)

 Property, plant and equipment and right-of-use assets are assessed at the end of each reporting period whether there 
is any indication of impairment. If any such indication exists, the recoverable amounts of the assets are estimated to 
determine the extent of the impairment loss, if any. The recoverable amount is the higher of an asset’s fair-value-less-
costs-of-disposal (“FVLCOD”) and value-in-use (“VIU”). Such impairment loss is recognised in profi t or loss.

 Signifi cant judgement and estimates by management are required in the area of asset impairment, particularly in 
assessing: (i) whether an event has occurred that may indicate that the related asset values may not be recoverable; 
(ii) whether the carrying value of an asset can be supported by its market value based on comparable assets or the net 
present value of future cash fl ows which are estimated based on the continued use of the asset in the business; and (iii) 
the appropriate valuation techniques and inputs used in fair value measurement and the key assumptions to be applied 
in preparing cash fl ow projections including whether these cash fl ow projections are extrapolated using a suitable 
growth rate and then discounted using an appropriate discount rate.

 Changing the assumptions selected by management to determine the level of impairment could materially affect the 
recoverable amount determined in the impairment test and as a result may potentially affect the Group’s results. The 
carrying amounts of the Group’s and the Company’s property, plant and equipment and right-of-use assets at the end of 
the reporting period and the assumptions used to estimate the recoverable amounts are disclosed in Note 3 and Note 4, 
respectively, to the fi nancial statements.

 Impairment of subsidiaries (Note 6)

 The Company assesses at the end of each reporting period whether there is any indication that the investments 
in subsidiaries may be impaired. If any indication exists, the investment in subsidiary is tested for impairment. The 
determination of the recoverable amount requires an estimation of the FVLCOD of the underlying assets or the VIU of 
the CGU. Estimating the FVLCOD requires the Company to make an estimate of the expected selling prices or realisable 
amounts of the underlying assets and the estimated cash outfl ows to settle the obligations in respect of the underlying 
liabilities. Estimating the VIU requires the Company to make an estimate of the expected future cash fl ows from the 
CGU, a suitable growth rate to extrapolate the future cash fl ows, and an appropriate discount rate in order to calculate 
the present value of the future cash fl ows. The carrying amount of the Company’s investments in subsidiaries at the end 
of the reporting period and the assumptions used to estimate the higher of VIU and FVLCOD as the recoverable amount 
are disclosed in Note 6 to the fi nancial statements.
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2(a) Basis of preparation (Cont’d)

 Key sources of estimation uncertainty (Cont’d)

 Impairment assessment of goodwill (Note 7)

 Goodwill is tested for impairment annually and whenever there is indication that the goodwill may be impaired. 
The Group recorded a goodwill of $98,068 on acquisition of TS Medical during the year ended 31 December 2023. 
Impairment loss amounting to $98,068 was recognised as the recoverable amount of the CGU is lower than the carrying 
amount as at 31 December 2023. In performing the impairment assessment of the carrying amount of goodwill, 
the recoverable amount of the CGU is determined based on VIU calculations. The management uses judgement and 
estimates relying on market expectation to determine the VIU.

 The assumptions for the VIU calculations are those regarding the discount rates, revenue growth rates, terminal growth 
rate and gross profi t margin for the forecasted periods. Management estimates discount rates using pre-tax rates that 
refl ect current market assessments of the time value of money and the risks specifi c to the CGU. The revenue and 
terminal growth rates are estimated based on expected growth of CGU. Gross profi t margin is based on expectations of 
future market changes.

 The carrying amount of goodwill as at 31 December 2023 and 2022 is $nil.

 Valuation of unquoted equity investments (Note 5)

 For unquoted equity investments, the Group elects to measure these equity instruments at fair value through 
other comprehensive income (“FVOCI”) due to the Group’s intention to hold these equity instruments for long-term 
appreciation. The fair value of Medtel Healthcare Private Limited as at 31 December 2023 and 2022 is determined 
using a market based approach by external valuers. The fair value of Adazal Private Limited as at 31 December 2023 
and 2022 is determined to be $nil by management, as Adazal Private Limited had incurred signifi cant losses and was 
in a net capital defi cit position at the previous year end, and had ceased operations in the current year. The carrying 
amount of unquoted equity investments as at 31 December 2023 and 2022 are disclosed in Note 5 to the fi nancial 
statements.

 Estimating the fair value is a complex process involving judgements and estimates regarding various inputs and 
underlying assumptions. This is due to the nature of the underlying assets comprising many categories of assets and 
liabilities recorded in the investee. The valuation of these investments involves the use of unobservable inputs. The 
valuations are sensitive to key assumptions applied in deriving the signifi cant unobservable inputs.

 Allowance for inventory obsolescence (Note 9)

 The Group reviews the ageing analysis of inventories at the end of each reporting period, and makes allowance for 
obsolete and slow-moving inventory items identifi ed that are no longer suitable for sale. The net realisable values 
for such inventories are estimated based primarily on the latest invoice prices and current market conditions. Possible 
changes in these estimates could result in revisions to the valuation of inventories. The carrying amount of the Group’s 
inventories at the end of the reporting period is disclosed in Note 9 to the fi nancial statements. If the net realisable 
values of the inventories decrease/increase by 10% from management’s estimates, the Group’s loss for the year will 
increase/decrease by $1,421 (2022 - $332,517).

 Provision for expected credit losses of trade receivables (Note 10)

 The Group and the Company use a provision matrix to calculate expected credit losses (“ECLs”) for trade receivables. 
The provision rates are based on days past due for groupings of various customer segments that have similar loss 
patterns.

 The provision matrix is initially based on the Group’s and the Company’s historical observed default rates. The Group 
and the Company will calibrate the matrix to adjust historical credit loss experience with forward-looking information. 
At the end of each reporting period, historical default rates are updated and changes in the forward-looking estimates 
are analysed.
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2(a) Basis of preparation (Cont’d)

 Key sources of estimation uncertainty (Cont’d)

 Provision for expected credit losses of trade receivables (Note 10) (Cont’d)

 The assessment of the correlation between historical observed default rates and forecast economic conditions 
to determine the ECLs is a signifi cant estimate. The amount of ECLs is sensitive to changes in circumstances and of 
forecast economic conditions. The Group’s and the Company’s historical credit loss experience and forecast of economic 
conditions may also not be representative of customer’s actual default in the future. If the loss rates increase/decrease 
by 10% from management’s estimates, the Group’s and the Company’s allowance for impairment of trade receivables 
will increase/decrease by $44,392 (2022 - $728,192) and $33,679 (2022 - $195,015), respectively.

 Purchase price allocation for business combination (Note 6)

 The purchase price allocation (“PPA”) is the process whereby the purchase price paid in a business combination is 
allocated to the assets acquired and liabilities assumed. The PPA involves estimating the fair value of the consideration 
transferred, identifying assets and liabilities that have not met the recognition criteria before the business combination, 
and imputing fair value adjustments for assets and liabilities of the acquiree. Goodwill is computed as the difference 
between the fair value of the net assets acquired and the consideration transferred. The PPA performed to account for 
business combination requires the determination of valuation assumptions and inputs involving estimation uncertainty. 
In the year ended 31 December 2023, the Group acquired 100% equity interest in TS Medical (City Gate) Pte. Ltd. from 
an unrelated third party. Based on the PPA performed, the Group recognised a deferred consideration of $38,742 and a 
contingent consideration of $15,009, and a goodwill arising from acquisition of $98,068.

2(b) Adoption of new and revised SFRS(I) effective in 2023

 On 1 January 2023, the Group has adopted all the new and revised SFRS(I)s and SFRS(I)s INT that are relevant to its 
operations and effective for annual periods beginning on or after 1 January 2023. The adoption of these new or revised 
SFRS(I)s and SFRS(I)s INT on 1 January 2023 did not result in changes to the Group’s and Company’s accounting policies, 
and has no material effect on the current or prior year’s fi nancial statements.

Reference Description

Effective date 
(Annual periods 
beginning on or 

after)

SFRS(I) 17 Insurance Contracts 1 January 2023

Amendments to SFRS(I) 1-1 and 
SFRS(I) Practice Statement 2

Disclosure of Accounting Policies 1 January 2023

Amendments to SFRS(I) 1-8 Defi nition of Accounting Estimates 1 January 2023

Amendments to SFRS(I) 1-12 Deferred Tax related to Assets and Liabilities arising 
from a Single Transaction

1 January 2023

Amendments to SFRS(I) 1-12 International Tax Reform - Pillar Two Model Rules 1 January 2023
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2(c) New standards and interpretations not yet adopted

 At the date of authorisation of these fi nancial statements, the Group and the Company have not adopted the new 
and revised SFRS(I), SFRS(I) INT and amendments to SFRS(I) that have been issued but are not yet effective to them. 
Management anticipates that the adoption of these new and revised SFRS(I) pronouncements in future periods will not 
have a material impact on the Group’s and the Company’s accounting policies in the period of their initial application:

Reference Description

Effective date 
(Annual periods 
beginning on or 

after)

Amendments to SFRS(I) 1-1 Classifi cation of Liabilities as Current or Non-current 1 January 2024

Amendments to SFRS(I) 1-1 Non-current Liabilities with Covenants 1 January 2024

Amendments to SFRS(I) 16 Lease Liability in a Sale and Leaseback 1 January 2024

Amendments to SFRS(I) 1-7 and 
SFRS(I) 7

Supplier Finance Arrangements 1 January 2024

Amendments to SFRS(I) 1-21 Lack of Exchangeability 1 January 2025

Amendments to SFRS(I) 10 and 
SFRS(I) 1-28

Sale or Contribution of Assets between an Investor 
and its Associate or Joint Venture

To be determined

2(d) Summary of accounting policies

 Consolidation

 The consolidated fi nancial statements comprise the fi nancial statements of the Company and its subsidiaries at the 
end of the reporting period. The fi nancial statements of the subsidiaries used in the preparation of the consolidated 
fi nancial statements are prepared for the same reporting date as the Company. Consistent accounting policies are 
applied to like transactions and events in similar circumstances.

 All intra-group balances, income and expenses and unrealised gains and losses resulting from intra-group transactions 
and dividends are eliminated in full.

 Subsidiaries are consolidated from the date of acquisition, being the date on which the Group obtains control and 
continue to be consolidated until the date that such control ceases.

 A subsidiary is an investee that is controlled by the Group. The Group controls an investee when it is exposed, or has 
rights, to variable returns from its involvement with the investee and has the ability to affect those returns through its 
power over the investee. Thus, the Group controls an investee if and only if the Group has all of the following:

  power over the investee;

  exposure, or rights or variable returns from its involvement with the investee; and

  the ability to use its power over the investee to affect its returns

 The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there are changes 
to one or more of the three elements of control listed above.

 Changes in the Group’s ownership interests in subsidiaries that do not result in the Group losing control over the 
subsidiaries are accounted for as equity transactions. The carrying amounts of the Group’s interests and the non-
controlling interests are adjusted to refl ect the changes in their relative interests in the subsidiaries. Any difference 
between the amount by which the non-controlling interests are adjusted and the fair value of the consideration paid or 
received is recognised directly in equity and attributed to the owners of the Company.
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2(d) Summary of accounting policies (Cont’d)

 Consolidation (Cont’d)

 When the Group loses control of a subsidiary, a gain or loss is recognised in profi t or loss and is calculated as the 
difference between (i) the aggregate of the fair value of the consideration received and the fair value of any retained 
interest and (ii) the previous carrying amount of the assets (including goodwill) and liabilities of the subsidiary, and 
any non-controlling interests. All amounts previously recognised in other comprehensive income in relation to that 
subsidiary are accounted for as if the Group had directly disposed of the related assets or liabilities of the subsidiary (i.e. 
reclassifi ed to profi t or loss or transferred to another category of equity as specifi ed/permitted by applicable SFRS(I)). 
The fair value of any investment retained in the former subsidiary at the date when control is lost is regarded as the 
fair value on initial recognition for subsequent accounting under SFRS(I) 9, or when applicable, the cost on initial 
recognition of an investment in an associate.

 Consolidation of the subsidiaries in the PRC is based on the subsidiaries’ fi nancial statements prepared in accordance 
with SFRS(I). Profi ts refl ected in the fi nancial statements prepared in accordance with SFRS(I) may differ from those 
refl ected in the statutory fi nancial statements of the subsidiaries prepared for PRC reporting purposes. In accordance 
with the relevant laws and regulations, profi ts available for distribution by the subsidiaries are based on the amounts 
stated in the statutory fi nancial statements.

 Business combination

 The Group applies the acquisition method to account for business combinations. The consideration transferred for the 
acquisition of a subsidiary comprises:

  the fair values of the assets transferred;

  the liabilities incurred to the former owners of the acquire;

  the equity interests issued by the Group;

  the fair value of any asset or liability resulting from a contingent consideration arrangement; and

  the fair value of any pre-existing equity interest in the subsidiary.

 In determining whether a particular set of activities and assets is a business, the Group assesses whether it includes, 
at a minimum, an input and substantive process, and whether it has the ability to produce outputs. The Group has an 
option to apply a ‘concentration test’ that permits a simplifi ed assessment of whether an acquired set of activities and 
assets is not a business. The optional concentration test is met if substantially all of the fair value of the gross assets 
acquired is concentrated in a single identifi able asset or group of similar identifi able assets.

 Identifi able assets acquired and liabilities and contingent liabilities assumed in a business combination are measured 
initially at their fair values at the acquisition date. The Group recognises any non-controlling interests in the acquiree 
on an acquisition-by-acquisition basis, either at fair value or at the non-controlling interests’ proportionate share of the 
recognised amounts of acquiree’s identifi able net assets.

 Where settlement of any part of cash consideration is deferred, the amounts payable in the future are discounted to 
their present value as at the date of exchange. The discount rate used is the entity’s incremental borrowing rate, being 
the rate at which a similar borrowing could be obtained from an independent fi nancier under comparable terms and 
conditions.

 Contingent consideration is classifi ed either as equity or a fi nancial liability. Amounts classifi ed as a fi nancial liability 
are subsequently remeasured to fair value with changes in fair value recognised in profi t or loss.

 If the business combination is achieved in stages, the acquisition date carrying value of the acquirer’s previously held 
equity interest in the acquiree is remeasured to fair value at the acquisition date. Any gains or losses arising from such 
remeasurement are recognised in profi t or loss.
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2(d) Summary of accounting policies (Cont’d)

 Goodwill

 Goodwill arising in a business combination is recognised as an asset at the date that control is acquired (the acquisition 
date). Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any non-
controlling interest in the acquiree and the fair value of the acquirer’s previously held equity interest (if any) in the 
entity over net of the acquisition-date amounts of the identifi able assets acquired and the liabilities assumed.

 If, after reassessment, the Group’s interest in the fair value of the acquiree’s identifi able net assets exceeds the sum 
of the consideration transferred, the amount of any non-controlling interest in the acquiree and the fair value of the 
acquirer’s previously held equity interest in the acquiree (if any), the excess is recognised immediately in profi t or loss as 
a bargain purchase gain.

 Goodwill arising from acquisition of associates represents the excess of the cost of the acquisition over the Group’s 
share of the fair value of the identifi able net assets acquired. Goodwill on associates is included in the carrying amount 
of the investments.

 Goodwill is not amortised but is reviewed for impairment at least annually. For the purpose of impairment testing, 
goodwill is allocated to each of the Group’s cash-generating units expected to benefi t from the synergies of the 
combination. Cash-generating units to which goodwill has been allocated are tested for impairment annually, or more 
frequently when there is an indication that the unit may be impaired. If the recoverable amount of the cash-generating 
unit is less than its carrying amount, the impairment loss is allocated fi rst to reduce the carrying amount of any 
goodwill allocated to the unit and then to the other assets of the unit pro-rata on the basis of the carrying amount of 
each asset in the unit. An impairment loss recognised for goodwill is not reversed in a subsequent period. On disposal 
of a subsidiary, or an associate, the attributable amount of goodwill is included in the determination of the gain or loss 
on disposal of the entity or the relevant cash generating unit.

 Property, plant and equipment and depreciation

 Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses, if any. 
Depreciation of property, plant and equipment is calculated using the straight-line method to allocate their depreciable 
amount over their estimated useful lives as follows:

 Building improvements and renovations 3 to 5 years
 Plant and machinery 5 to 10 years
 Furniture and fi ttings 5 years
 Offi ce equipment 5 years
 Computers 5 years
 Motor vehicles 5 years

 The cost of property, plant and equipment includes expenditure that is directly attributable to the acquisition of the 
items. Dismantlement, removal or restoration costs are included as part of the cost of property, plant and equipment if 
the obligation for dismantlement, removal or restoration is incurred as a consequence of acquiring or using the asset.

 Subsequent expenditure relating to property, plant and equipment that have been recognised is added to the carrying 
amount of the asset when it is probable that future economic benefi ts in excess of the standard of performance of the 
asset before the expenditure was made will fl ow to the Group and the cost can be reliably measured. Other subsequent 
expenditure is recognised as an expense during the fi nancial year in which it is incurred.

 For acquisitions and disposals during the fi nancial year, depreciation is recognised in profi t or loss from the month that 
the property, plant and equipment are installed and are available for use, and to the month of disposal, respectively. 
Fully depreciated property, plant and equipment are retained in the books of accounts until they are no longer in use.

 Depreciation methods, useful lives and residual values are reviewed, and adjusted as appropriate, at the end of each 
reporting period as a change in estimates.
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 Subsidiaries

 In the Company’s separate statement of fi nancial position, subsidiaries are stated at cost less allowance for any 
impairment losses on an individual subsidiary basis.

 Financial instruments

 A fi nancial instrument is any contract that gives rise to a fi nancial asset of one entity and a fi nancial liability or equity 
instrument of another entity.

 Financial assets and fi nancial liabilities are offset and the net amount presented in the statement of fi nancial position 
when, and only when, the Group currently has a legally enforceable right to set off the recognised amounts; and intends 
either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

 Financial assets

 Initial recognition and measurement

 Financial assets are recognised when, and only when, the Group becomes party to the contractual provisions of the 
fi nancial instruments. Financial assets are classifi ed, at initial recognition, and subsequently measured at amortised cost, 
fair value through other comprehensive income (“FVOCI”), and fair value through profi t or loss (“FVTPL”).

 The classifi cation of fi nancial assets, at initial recognition depends on the fi nancial asset’s contractual cash fl ow 
characteristics and the Group’s business model for managing them. With the exception of trade receivables that do 
not contain a signifi cant fi nancing component or for which the Group has applied the practical expedient, the Group 
initially measures a fi nancial asset at its fair value plus, in the case of fi nancial asset not at FVTPL, transaction costs. 
Trade receivables are measured at the amount of consideration to which the Group expects to be entitled in exchange 
for transferring promised goods or services to a customer, excluding amounts collected on behalf of third party if the 
trade receivables do not contain a signifi cant fi nancing component at initial recognition. Refer to the accounting policy 
on “Revenue from contracts with customers”.

 In order for a fi nancial asset to be classifi ed and measured at amortised cost or FVOCI, it needs to give rise to cash 
fl ows that are solely payments of principal and interest (“SPPI”) on the principal amount outstanding. This assessment is 
referred to as the SPPI test and is performed at an instrument level.

 The Group’s business model for managing fi nancial assets refers to how it manages its fi nancial assets in order to 
generate cash fl ows. The business model determines whether cash fl ows will result from collecting contractual cash 
fl ows, selling the fi nancial assets, or both.

 Subsequent measurement

 For purposes of subsequent measurement, fi nancial assets are classifi ed in four categories:

  Financial assets at amortised cost (debt instruments)

  Financial assets at FVOCI with recycling of cumulative gains and losses (debt instruments)

  Financial assets designated at FVOCI with no recycling of cumulative gains and losses upon derecognition 
(equity instruments)

  Financial assets at FVTPL

 The Group has no fi nancial assets at FVOCI with recycling of cumulative gain/losses (debt instruments) and at FVTPL.
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 Financial assets (Cont’d)

 Subsequent measurement (Cont’d)

 Financial assets at amortised cost (debt instruments)

 Subsequent measurement of debt instruments depends on the Group’s business model with the objective to hold 
fi nancial assets in order to collect contractual cash fl ows and the contractual cash terms of the fi nancial asset give rise 
on specifi ed dates to cash fl ows that are solely payments of principal and interest on the principal amount outstanding.

 Financial assets that are held for the collection of contractual cash fl ows where those cash fl ows represent SPPI are 
measured at amortised cost. Financial assets are measured at amortised cost using the effective interest method, less 
impairment. Gains and losses are recognised in profi t or loss when the assets are derecognised or impaired, and through 
amortisation process.

 The Group’s fi nancial assets at amortised cost comprise trade and other receivables (excluding net input tax) and cash 
and bank balances.

 A receivable represents the Group’s right to an amount of consideration that is unconditional (i.e. only the passage of 
time is required before payment of the consideration is due).

 Financial assets designated at FVOCI (equity instruments)

 On initial recognition of an equity instruments that is not held for trading, the Group may irrevocably elect to present 
subsequent changes in FVOCI. The classifi cation is determined on an instrument-by instrument basis. Gains and losses 
on these fi nancial assets are never recycled to profi t or loss. Dividends are recognised as other income in the statement 
of comprehensive income when the right of payment has been established, except when the Group benefi ts from such 
proceeds as a recovery of part of the cost of the fi nancial asset, in which case, such gains are recorded in OCI. Equity 
instruments designated at fair value through OCI are not subject to impairment assessment.

 The Group has equity investments designated as fi nancial asset at FVOCI (equity instruments).

 Derecognition

 A fi nancial asset is derecognised where the contractual right to receive cash fl ows from the asset has expired. On 
derecognition of a fi nancial asset in its entirety, the difference between the carrying amount and the sum of the 
consideration received and any cumulative gain or loss that had been recognised in other comprehensive income for 
debt instruments is recognised in profi t or loss.

 Impairment of fi nancial assets

 The Group assesses on a forward-looking basis the expected credit losses (“ECLs”) associated with its debt instrument 
fi nancial assets carried at amortised cost and FVOCI. ECLs are based on the difference between the contractual cash 
fl ows due in accordance with the contract and all the cash fl ows that the Group expects to receive, discounted at an 
approximation of the original effective interest rate. The expected cash fl ows will include cash fl ows from the sale of 
collateral held or other credit enhancements that are integral to the contractual terms.

 ECLs are recognised in two stages. For credit exposures for which there has not been a signifi cant increase in credit 
risk since initial recognition, ECLs are provided for credit losses that result from default events that are possible within 
the next 12 months (12-month ECLs). For those credit exposures for which there has been a signifi cant increase in 
credit risk since initial recognition, a loss allowance is required for credit losses expected over the remaining life of the 
exposure, irrespective of the timing of the default (lifetime ECLs).

 For trade receivables, the Group adopts the simplifi ed approach.

 For other receivables and debt instruments at FVOCI, the Group adopts the general approach.
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 Financial assets (Cont’d)

 Impairment of fi nancial assets (Cont’d)

 The Group considers a fi nancial asset in default when contractual payments are 90 days past due. However, in certain 
cases, the Group may also consider a fi nancial asset to be in default when internal or external information indicates 
that the Group is unlikely to receive the outstanding contractual amounts in full before taking into account any credit 
enhancements held by the Group.

 At the end of each reporting period, the Group assesses whether fi nancial assets carried at amortised cost are credit-
impaired. A fi nancial asset is ‘credit-impaired’ when one or more events that have a detrimental impact on the estimated 
future cash fl ows of the fi nancial asset have occurred.

 Evidence that a fi nancial asset is credit-impaired includes the following observable data:

  signifi cant fi nancial diffi culty of the borrower or issuer;

  a breach of contract such as a default or being more than 90 days past due;

  the restructuring of a loan or advance by the Group on terms that the Group would not consider otherwise;

  it is probable that the borrower will enter bankruptcy or other fi nancial reorganisation; or

  the disappearance of an active market for a security because of fi nancial diffi culties.

 Loss allowances for fi nancial assets measured at amortised cost are deducted from the gross carrying amount of these 
assets.

 A fi nancial asset is written off when there is no reasonable expectation of recovering the contractual cash fl ows.

 Financial liabilities

 Initial recognition and measurement

 Financial liabilities are recognised when, and only when, the Group becomes a party to the contractual provisions of the 
fi nancial instrument. The Group determines the classifi cation of its fi nancial liabilities at initial recognition.

 Financial liabilities are recognised initially at fair value plus, for an item not at FVTPL, transaction costs that are directly 
attributable to its acquisition or issue.

 The Group’s fi nancial liabilities comprise borrowings, lease liabilities and trade and other payables (excluding net 
output tax and provision for retirement benefi ts).

 After initial recognition, fi nancial liabilities that are not carried at FVTPL, such as interest-bearing borrowings, are 
subsequently measured at amortised cost using the effective interest method. Gains and losses are recognised in profi t 
or loss when the liabilities are derecognised, and through the amortisation process. Amortised cost is calculated by 
taking into account any discount or premium on acquisition and fees or costs that are an integral part of the effective 
interest rate.
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 Financial liabilities (Cont’d)

 Initial recognition and measurement (Cont’d)

 Borrowings

 Borrowings which are due to be settled more than 12 months after the end of the reporting period are included in 
current borrowings in the statement of fi nancial position if the loan facility agreements include an overriding 
repayment on demand clause which gives the lender the right to demand repayment at any time at its sole discretion 
and irrespective of whether a default event has occurred, or when the Group has defaulted or breached a provision of a 
long-term loan arrangement on or before the end of the reporting period with the effect that the borrowings become 
payable on demand, even if the lender agreed after the reporting period and before the authorisation of the fi nancial 
statements for issue not to demand payment as a consequence of the breach. These borrowings are classifi ed as current 
because, at the end of the reporting period, the Group does not have an unconditional right to defer its settlement for 
at least twelve months after that date.

 Subsequent measurement

 However, those borrowings with breaches or defaults of loan agreement terms are classifi ed as non-current if the 
lender agreed by the end of the reporting period to provide a period of grace ending at least twelve months after 
the reporting period, within which the Group can rectify the breach and/or during which the lender cannot demand 
immediate repayment. Other borrowings due to be settled more than 12 months after the end of the reporting period 
are included in non-current borrowings in the statement of fi nancial position.

 Borrowing costs are recognised in profi t or loss using the effective interest method.

 Trade and other payables

 Trade and other payables are initially measured at fair value, and subsequently measured at amortised cost, using 
the effective interest method. Finance lease liabilities are measured at initial value less the capital element of lease 
repayments (see policy on fi nance leases).

 Financial guarantees

 The Company has issued corporate guarantees to banks for the borrowings of certain subsidiaries. A fi nancial guarantee 
contract is a contract that requires the issuer to make specifi ed payments to reimburse the holder for a loss it incurs 
because a specifi ed debtor fails to make payment when due in accordance with the terms of a debt instrument. 
Financial guarantees are recognised initially as liability at fair value, adjusted for transaction costs that are directly 
attributable to the issuance of the guarantees.

 Subsequent to initial recognition, fi nancial guarantees are measured at the higher of the amount of the loss allowance 
determined in accordance with the impairment model under SFRS(I) 9 and the amount initially recognised less, when 
appropriate, the cumulative amount of income recognised.

 Derecognition

 A fi nancial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When 
an existing fi nancial liability is replaced by another from the same lender on substantially different terms, or the terms 
of an existing liability are substantially modifi ed, such an exchange or modifi cation is treated as a derecognition of 
the original liability and the recognition of a new liability, and the difference in the respective carrying amounts is 
recognised in profi t or loss.
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 Contract liabilities

 A contract liability is the obligation to transfer goods or services to a customer for which the Group has received 
consideration (or an amount of consideration is due) from a customer. If a customer pays consideration before the Group 
transfers goods or services to the customer, a contract liability is recognised when the payment is made or the payment 
is due (whichever is earlier). Contract liability is recognised as revenue when the Group performs under the contract.

 Provisions

 A provision is recognised if, as a result of a past event, the Group has a present legal or constructive obligation that can 
be estimated reliably, and it is probable that an outfl ow of economic benefi ts will be required to settle the obligation. 
Provisions are determined by discounting the expected future cash fl ows at a pre-tax rate that refl ects current market 
assessments of the time value of money and the risks specifi c to the liability. The unwinding of the discount is 
recognised as fi nance cost.

 Contingencies

 A contingent liability is:

  a possible obligation that arises from past events and whose existence will be confi rmed only by the occurrence 
or non-occurrence of one or more uncertain future events not wholly within the control of the Group; or

  a present obligation that arises from past events but is not recognised because it is not probable that an 
outfl ow of resources embodying economic benefi ts will be required to settle the obligation or the amount of the 
obligation cannot be measured with suffi cient reliability.

 A contingent asset is a possible asset that arises from past events and whose existence will be confi rmed only by the 
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Group.

 Contingent liabilities and assets are not recognised in the fi nancial statements, except for contingent liability assumed 
in a business combination that is a present obligation and for which fair value can be reliably determined.

 Inventories

 Inventories are stated at the lower of cost and net realisable value. Cost is determined on a weighted average basis, 
and includes all costs in bringing the inventories to their present location and condition. In the case of manufactured 
products, cost includes all direct expenditure and production overheads based on the normal level of activity.

 Allowance is made for obsolete, slow-moving and defective inventories in arriving at the net realisable value. Net 
realisable value is the estimated selling price in the ordinary course of business less the estimated costs necessary to 
make the sale.

 Cash and bank balances

 Cash and bank balances comprise cash balances and bank deposits.

 For the purpose of the consolidated statement of cash fl ows, cash and cash equivalents are presented net of bank 
overdrafts which are repayable on demand and which form an integral part of cash management.
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 Disposal group held-for-sale

 The assets and liabilities of a disposal group are classifi ed as held-for-sale and presented separately from other 
assets and liabilities, respectively, in the statements of fi nancial position, and the disposal group is carried at the 
lower of carrying amount and fair value less costs to sell, if its carrying amount is recovered principally through a sale 
transaction rather than through continuing use. The assets are not depreciated or amortised while they are classifi ed as 
held-for-sale. Any impairment loss on initial classifi cation and subsequent measurement is recognised as an expense. 
Any subsequent increase in fair value less costs to sell (not exceeding the accumulated impairment loss that has been 
previously recognised) is recognised in profi t or loss. Any cumulative income or expense recognised directly in equity 
relating to the disposal group classifi ed as held-for-sale is presented separately as other reserve in the consolidated 
statement of changes in equity.

 Discontinued operations

 A discontinued operation is a component of the Group’s business, the operations and cash fl ows of which can be clearly 
distinguished from the rest of the Group and which:

  represents a separate major line of business or geographical area of operations;

  is part of a single co-ordinated plan to dispose of a separate major line of business or geographical area of 
operations; or

  is a subsidiary acquired exclusively with a view to resale.

 Classifi cation as a discontinued operation occurs at the earlier of disposal or when the operation meets the criteria to 
be classifi ed as held-for-sale. When an operation is classifi ed as a discontinued operation, the comparative statement of 
profi t or loss is re-presented as if the operation had been discontinued from the start of the comparative year.

 Share capital

 Ordinary shares are classifi ed as equity. Incremental costs directly attributable to the issuance of new ordinary shares 
are deducted against the share capital account.

 Dividends

 Final dividends proposed by the directors are not accounted for in shareholders’ equity as an appropriation of retained 
earnings, until they have been approved by the shareholders in a general meeting. When these dividends have been 
approved by the shareholders and declared, they are recognised as a liability.

 Interim dividends are simultaneously proposed and declared, because of the articles of association of the Company 
grant the directors the authority to declare interim dividends. Consequently, interim dividends are recognised directly as 
a liability when they are proposed and declared.

 Leases

 The Group as a lessee

 The Group assesses whether a contract is or contains a lease at inception of the contract. The Group recognises a right-
of-use asset and a corresponding lease liability with respect to all lease arrangements in which it is the lessee, except 
for short-term leases (defi ned as leases with a lease term of twelve months or less) and leases of low-value assets. For 
these leases, the Group recognises the lease payments as an operating expense on a straight-line basis over the term 
of the lease (including extension option) unless another systematic basis is more representative of the time pattern in 
which economic benefi ts from the leased assets are consumed.
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 Leases (Cont’d)

 The Group as a lessee (Cont’d)

 Lease liability

 The lease liability is initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily determined, the 
Group uses the incremental borrowing rate specifi c to the lessee. The incremental borrowing rate is defi ned as the 
rate of interest that the lessee would have to pay to borrow over a similar term and with a similar security the funds 
necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic environment.

 Lease payments included in the measurement of the lease liability comprise:

  fi xed lease payments (including in-substance fi xed payments), less any lease incentives;

  variable lease payments that depend on an index or rate, initially measured using the index or rate at the 
commencement date;

  the amount expected to be payable by the lessee under residual value guarantees;

  exercise price of purchase options, if the lessee is reasonably certain to exercise the options; and

  payments of penalties for terminating the lease, if the lease term refl ects the exercise of an option to terminate 
the lease.

 The lease liabilities are presented as a separate line item in the statement of fi nancial position.

 The lease liability is subsequently measured at amortised cost, by increasing the carrying amount to refl ect interest 
on the lease liability (using the effective interest method) and by reducing the carrying amount to refl ect the lease 
payments made.

 The Group remeasures the lease liability (with a corresponding adjustment to the related right-of-use asset or to profi t 
or loss if the carrying amount of the right-of-use asset has already been reduced to nil) whenever:

  the lease term has changed or there is a signifi cant event or change in circumstances resulting in a change in 
the assessment of exercise of a purchase option, in which case the lease liability is remeasured by discounting 
the revised lease payments using a revised discount rate;

  the lease payments change due to changes in an index or rate or a change in expected payment under a 
guaranteed residual value, in which cases the lease liability is remeasured by discounting the revised lease 
payments using the initial discount rate (unless the lease payments change is due to a change in a fl oating 
interest rate, in which case a revised discount rate is used); or

  a lease contract is modifi ed and the lease modifi cation is not accounted for as a separate lease, in which case 
the lease liability is remeasured by discounting the revised lease payments using a revised discount rate at the 
effective date of the modifi cation.

 Right-of-use asset

 The right-of-use asset comprises the initial measurement of the corresponding lease liability, lease payments made at 
or before the commencement day, less any lease incentives received and any initial direct costs. They are subsequently 
measured at cost less accumulated depreciation and impairment losses.
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 Leases (Cont’d)

 The Group as a lessee (Cont’d)

 Right-of-use asset (Cont’d)

 Whenever the Group incurs an obligation for costs to dismantle and remove a leased asset, restore the site on which it 
is located or restore the underlying asset to the condition required by the terms and conditions of the lease, a provision 
is recognised and measured under SFRS(I) 1-37. To the extent that the costs relate to a right-of-use asset, the costs are 
included in the related right-of-use asset, unless those costs are incurred to produce inventories.

 Depreciation on right-of-use assets is calculated using the straight-line method to allocate their depreciable amounts 
over the shorter period of lease term and useful life of the underlying asset, as follows:

 Properties 3 years
 Plant and machinery 3 to 10 years
 Offi ce equipment 3 to 5 years
 Motor vehicles 5 years

 If a lease transfers ownership of the underlying asset or the cost of the right-of-use asset refl ects that the Group 
expects to exercise a purchase option, the related right-of-use asset is depreciated over the useful life of the underlying 
asset. The depreciation starts at the commencement date of the lease.

 The right-of-use assets are presented as a separate line item in the statement of fi nancial position.

 The Group applies SFRS(I) 1-36 to determine whether a right-of-use asset is impaired and accounts for any identifi ed 
impairment loss.

 Income taxes

 Current income tax for current and prior periods is recognised at the amount expected to be paid to or recovered from 
the tax authorities, using the tax rates and tax laws that have been enacted or substantively enacted by the end of the 
reporting period.

 Deferred income tax is recognised for all temporary differences arising between the tax bases of assets and liabilities 
and their carrying amounts in the fi nancial statements except when the deferred income tax arises from the initial 
recognition of an asset or liability in a transaction that is not a business combination and, at the time of the transaction, 
affects neither accounting or taxable profi t or loss and does not give rise to equal taxable and deductible temporary 
differences.

 Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and 
assets and they relate to income taxes levied by the same tax authorities on the same taxable entity, or on different tax 
entities, provided they intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities 
will be realised simultaneously.

 A deferred income tax liability is recognised on temporary differences arising on investments in subsidiaries, except 
where the Group is able to control the timing of the reversal of the temporary difference and it is probable that the 
temporary difference will not reverse in the foreseeable future.

 A deferred income tax asset is recognised to the extent that it is probable that future taxable profi t will be available 
against which the deductible temporary differences and tax losses can be utilised.
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 Income taxes (Cont’d)

 Deferred income tax is measured:

  at the tax rates that are expected to apply when the related deferred income tax asset is realised or the deferred 
income tax liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted 
by the end of the reporting period; and

  based on the tax consequence that will follow from the manner in which the Group expects, at the end of the 
reporting period, to recover or settle the carrying amounts of its assets and liabilities.

 Current and deferred income taxes are recognised as income or expense in profi t or loss, except to the extent that the 
tax arises from a business combination or a transaction which is recognised either in other comprehensive income or 
directly in equity.

 Value-added tax

 Revenues, expenses and assets are recognised net of the amount of value-added tax (“VAT”), except where the VAT 
incurred on a purchase of assets or services is not recoverable from the taxation authorities, in which case the VAT is 
recognised as part of the cost of acquisition of the asset or as part of the expense item as applicable, and except that 
trade receivables and trade payables are recorded with the amount of VAT included. The net amount of VAT recoverable 
from or payable to the taxation authorities are included as part of other receivables or other payables in the statement 
of fi nancial position.

 Employee benefi ts

 Pension obligations

 The Group participates in the defi ned contribution national pension schemes as provided by the laws of the countries in 
which it has operations. The subsidiaries in Malaysia, Thailand and the PRC are required to provide certain staff pension 
contributions to their employees under existing regulations. Pension contributions are provided at rates stipulated by 
the regulations and are contributed to pension funds managed by government agencies, which are responsible for 
administering these amounts for the subsidiaries’ employees. The Company and its Singapore incorporated subsidiary 
make contributions to the Central Provident Fund, a defi ned contribution pension scheme regulated and managed by 
the Government of Singapore.

 A defi ned contribution national pension scheme is a post-employment benefi t plan under which an entity pays fi xed 
contribution into a separate entity and will have no legal or constructive obligation to pay further amounts. The 
contributions to national pension schemes are charged to profi t or loss in the period to which the contributions relate.

 Employee leave entitlements

 Employee entitlements to annual leave are recognised when they accrue to employees. Accrual is made for the 
unconsumed leave as a result of services rendered by employees up to the end of the reporting period.

 Defi ned benefi t plan

 A defi ned benefi t plan is a pension plan that defi nes an amount of pension benefi t to be provided, usually as a function 
of one or more factors such as age, years of service or compensation.

 The subsidiary in Thailand operates a defi ned benefi t pension plan according to the requirements of Thai Labour 
Protection Act B.E. 2541 (1998) to provide retirement benefi ts to employees based on pensionable remuneration and 
length of service. The liability in respect of the defi ned benefi t plan is the present value at the end of the reporting 
period, of the amount of future benefi t that employees have earned in return for their service in the current and prior 
periods. The Group determines the present value of the defi ned benefi t obligation with suffi cient regularity such 
that the amounts recognised in the fi nancial statements do not differ materially from the amounts that would be 
determined at the end of the reporting period.
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 Employee benefi ts (Cont’d)

 Employee share option scheme

 The Company has an employee share option plan for the granting of non-transferable options.

 The Group issues equity-settled share-based payments to certain employees. The fair value of the employee services 
received in exchange for the grant of options is recognised as an expense in profi t or loss with a corresponding 
increase in the share option reserve over the vesting period. The total amount to be recognised over the vesting 
period is determined by reference to the fair value of the options granted on the date of the grant. Non-market 
vesting conditions are included in the estimation of the number of shares under option that are expected to become 
exercisable on the vesting date. At the end of each reporting period, the Group revises its estimates of the number 
of shares under option that are expected to become exercisable on the vesting date and recognises the impact of 
the revision of the estimates in profi t or loss, with a corresponding adjustment to the share option reserve over the 
remaining vesting period.

 When the options are exercised, the proceeds received (net of transaction costs) and the related balance previously 
recognised in the share option reserve is credited to the share capital account when new ordinary shares are issued.

 The share option reserve is transferred to retained earnings upon expiry of the options.

 Related parties

 A related party is defi ned as follows:

 (a) A person or a close member of that person’s family is related to the Group and the Company if that person:

  (i) has control or joint control over the Company;

  (ii) has signifi cant infl uence over the Company; or

  (iii) is a member of the key management personnel of the Group or the Company or of a parent of the 
Company.

 (b) An entity is related to the Group and the Company if any of the following conditions applies:

  (i) the entity and the Company are members of the same group (which means that each parent, subsidiary 
and fellow subsidiary is related to the others).

  (ii) one entity is an associate or joint venture of the other entity (or an associate or joint venture of a 
member of a group of which the other entity is a member).

  (iii) both entities are joint ventures of the same third party.

  (iv) one entity is a joint venture of a third entity and the other entity is an associate of the third entity.

  (v) the entity is a post-employment benefi t plan for the benefi t of employees of either the Company or an 
entity related to the Company. If the Company is itself such a plan, the sponsoring employers are also 
related to the Company.

  (vi) the entity is controlled or jointly controlled by a person identifi ed in (a).

  (vii) a person identifi ed in (a)(i) has signifi cant infl uence over the entity or is a member of the key 
management personnel of the entity (or of a parent of the entity).

  (viii) the entity, or any member of a group of which it is a part, provides key management personnel services 
to the Company or to the parent of the Company.
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2(d) Summary of accounting policies (Cont’d)

 Related parties (Cont’d)

 Key management personnel

 Key management personnel are those persons having the authority and responsibility for planning, directing and 
controlling the activities of the Group. Directors and certain management executives are considered key management 
personnel.

 Impairment of non-fi nancial assets

 The carrying amounts of the Group’s non-fi nancial assets, other than inventories, are reviewed at the end of each 
reporting period to determine whether there is any indication of impairment. If any such indication exists, the asset’s 
recoverable amount is estimated.

 If it is not possible to estimate the recoverable amount of the individual asset, then the recoverable amount of the 
cash-generating unit to which the assets belong will be identifi ed.

 For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately 
identifi able cash fl ows (cash-generating units). As a result, some assets are tested individually for impairment and some 
are tested at cash-generating unit level.

 Individual assets or cash-generating units are tested for impairment whenever events or changes in circumstances 
indicate that the carrying amount may not be recoverable.

 An impairment loss is recognised for the amount by which the asset’s or cash-generating unit’s carrying amount exceeds 
its recoverable amount. The recoverable amount is the higher of fair value, refl ecting market conditions less costs of 
disposal and value in use, based on an internal discounted cash fl ow evaluation. Impairment loss recognised for a cash-
generating unit is charged pro rata to the assets in the cash-generating unit. With the exception of goodwill, all assets 
are subsequently reassessed for indications that an impairment loss previously recognised may no longer exist.

 Any impairment loss is charged to profi t or loss unless it reverses a previous revaluation in which case it is charged to 
equity.

 With the exception of goodwill,

  An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable 
amount or when there is an indication that the impairment loss recognised for the asset no longer exists or 
decreases.

  An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying 
amount that would have been determined if no impairment loss had been recognised.

  A reversal of an impairment loss is recognised as income in profi t or loss.

 An impairment loss in respect of goodwill is not reversed, even if it relates to impairment loss recognised in an interim 
period that would have been reduced or avoided had the impairment assessment been made at a subsequent reporting 
or end of reporting period.

 Revenue from contracts with customers

 Revenue from sale of goods and services in the ordinary course of business is recognised when the Group satisfi es a 
performance obligation (“PO”) by transferring control of a promised good or service to the customer. The transaction 
price is allocated to each PO in the contract on the basis of the relative stand-alone selling prices of the promised 
goods or services. The amount of revenue recognised is the amount of the transaction price allocated to the satisfi ed 
PO.



NOTES TO THE FINANCIAL
STATEMENTS

85META HEALTH LIMITEDANNUAL REPORT 2023

For the fi nancial year ended 31 December 2023

2(d) Summary of accounting policies (Cont’d)

 Revenue from contracts with customers (Cont’d)

 The transaction price is the amount of consideration in the contract to which the Group expects to be entitled in 
exchange for transferring the promised goods or services. When consideration is variable, the estimated amount is 
included in the transaction price to the extent that it is highly probable that a signifi cant reversal of the cumulative 
revenue will not occur when the uncertainty associated with the variable consideration is resolved.

 Revenue may be recognised at a point in time or over time following the timing of satisfaction of the PO. If a PO 
is satisfi ed over time, revenue is recognised based on the percentage of completion refl ecting the progress towards 
complete satisfaction of that PO.

 Sale of goods

 The Group supplies components and tools to manufacturers, and medicine to customers. Revenue from the sale of 
goods is recognised at a point in time when the goods are delivered to the customer, all criteria for acceptance have 
been satisfi ed, and the customer obtains control of the goods, including the legal title to the goods and the signifi cant 
risks and rewards of ownership of the goods.

 Services rendered

 The Group provides healthcare services to customers. Revenue from healthcare services is recognised at the point of 
time when service is completed.

 Interest income

 Interest income is recognised as it accrues in profi t or loss, using the effective interest method.

 Government grants

 Government grant is recognised at its fair value where there is reasonable assurance that the grant will be received and 
all attaching conditions will be complied with.

 Government grants received are recognised as income over the periods necessary to match them with the related costs 
which they are intended to compensate, on a systematic basis. Government grants relating to expenses are shown 
separately as other income.

 Functional currencies

 Functional and presentation currency

 Items included in the fi nancial statements of each entity in the Group are measured using the currency of the primary 
economic environment in which the entity operates (“functional currency”). The fi nancial statements of the Group and 
the Company are presented in Singapore Dollar, which is also the functional currency of the Company.

 Conversion of foreign currencies

 Transactions and balances

 Transactions in a currency other than the functional currency (“foreign currency”) are translated into the functional 
currency using the exchange rates at the dates of the transactions. Currency translation differences from the settlement 
of such transactions and from the translation of monetary assets and liabilities denominated in foreign currencies at 
the closing rates at the end of the reporting period are recognised in profi t or loss.

 Foreign currency gains and losses are reported on a net basis as either other income or other expenses depending on 
whether foreign currency movements are in a net gain or net loss position.

 Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the 
exchange rates at the dates of the transactions.
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2(d) Summary of accounting policies (Cont’d)

 Conversion of foreign currencies (Cont’d)

 Group entities

 The results and fi nancial positions of all the entities (none of which has the currency of a hyperinfl ationary economy) 
within the Group that have a functional currency different from the presentation currency are translated into the 
presentation currency as follows:

  Assets and liabilities are translated at the closing exchange rates at the end of each reporting period;

  Income and expenses for each statement presenting profi t or loss and other comprehensive income (i.e. 
including comparatives) are translated at exchange rates at the dates of the transactions; and

  All resulting currency translation differences are recognised as other comprehensive income in the foreign 
currency translation reserve in equity.

 Operating segments

 An operating segment is a component of the Group that engages in business activities from which it may earn 
revenues and incur expenses, including revenues and expenses that relate to transactions with any of the Group’s other 
components. All operating segments’ operating results are reviewed regularly by the Group’s Chief Executive Offi cer 
(“CEO”), who is the chief operating decision maker, to make decisions about resources to be allocated to the segment 
and to assess its performance, and for which discrete fi nancial information is available. Additional disclosures on 
each of these segments are shown in the notes to the fi nancial statements, including the factors used to identify the 
reportable segments and the measurement basis of segment information.

 Segment results that are reported to the CEO include items directly attributable to a segment as well as those that can 
be allocated on a reasonable basis.

 Segment capital expenditure is the total cost incurred during the fi nancial year to acquire property, plant and 
equipment.

 Earnings per share

 Basic earnings per share is calculated by dividing the profi t or loss attributable to ordinary shareholders of the Company 
by the weighted average number of ordinary shares outstanding during the fi nancial year.

 Diluted earnings per share is determined by adjusting the profi t or loss attributable to ordinary shareholders and the 
weighted average number of ordinary shares outstanding, for the effects of all dilutive potential ordinary shares, which 
comprise share options granted to employees.
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3 Property, plant and equipment (Cont’d)

Renovations
Furniture

and fi ttings
Offi ce

equipment Computers Total

The Company $ $ $ $ $

Cost

At 1 January 2022 8,180 1,430 58,172 1,324,423 1,392,205

Additions – – – 33,780 33,780

Disposals – – – (1,820) (1,820)

At 31 December 2022 8,180 1,430 58,172 1,356,383 1,424,165

Write-off (8,180) (1,430) (55,368) (434,589) (499,567)

At 31 December 2023 – – 2,804 921,794 924,598

Accumulated depreciation

At 1 January 2022 8,180 1,430 55,434 1,272,577 1,337,621

Depreciation – – 1,057 19,113 20,170

Disposals – – – (212) (212)

At 31 December 2022 8,180 1,430 56,491 1,291,478 1,357,579

Depreciation – – 550 8,836 9,386

Write-off (8,180) (1,430) (55,368) (434,589) (499,567)

At 31 December 2023 – – 1,673 865,725 867,398

Carrying amount

At 31 December 2023 – – 1,131 56,069 57,200

At 31 December 2022 – – 1,681 64,905 66,586

 Impairment assessment

 For the year ended 31 December 2023

 Certain machineries in Malaysia CGU that were no longer in use were written down to their fair-value-less-costs-of-
disposal which led to an impairment loss of $32,745 (RM104,242). The related subsidiary was disposed in November 
2023 (Note 6(d)).

 For the year ended 31 December 2022

 Certain machineries in Malaysia CGU that were no longer in use were written down to their fair-value-less-costs-of-
disposal which led to an impairment loss of $120,496 (RM384,000). These machineries were sold subsequent to the 
year end.
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4 Right-of-use assets

Properties
Plant and
machinery

Offi ce
equipment

Motor
vehicles Total

The Group $ $ $ $ $

Cost

At 1 January 2022 4,963,783 4,189,194 35,179 69,167 9,257,323

Additions 494,634 – 48,115 – 542,749

Disposals (716,200) – – – (716,200)

Transfer to property, plant and 
equipment (Note 3) – (368,417) – – (368,417)

Exchange difference on 
translation (320,439) (216,139) (3,647) (3,753) (543,978)

At 31 December 2022 4,421,778 3,604,638 79,647 65,414 8,171,477
Additions 104,037 – 3,013 – 107,050
Disposals (2,682,898) (66,532) (12,555) – (2,761,985)
Disposal of subsidiaries (Note 

6(d)) (1,656,524) (337,517) (69,043) – (2,063,084)
Transfer to property, plant and 

equipment (Note 3) – (3,103,991) – (63,993) (3,167,984)
Exchange difference on 

translation (139,126) (96,598) (1,062) (1,421) (238,207)
At 31 December 2023 47,267 – – – 47,267

Accumulated depreciation and 
impairment

At 1 January 2022 1,563,166 1,864,190 22,004 34,123 3,483,483

Depreciation 1,086,891 279,512 30,465 12,619 1,409,487

Disposals (520,091) – – – (520,091)

Transfer to property, plant and 
equipment (Note 3) – (101,427) – – (101,427)

Exchange difference on 
translation (133,631) (81,298) (2,293) (2,074) (219,296)

At 31 December 2022 1,996,335 1,960,977 50,176 44,668 4,052,156
Depreciation 644,643 212,260 6,411 7,498 870,812
Disposals (2,251,206) (66,532) (8,209) – (2,325,947)
Disposal of subsidiaries (Note 

6(d)) (337,019) (464,476) (46,976) – (848,471)
Transfer to property, plant and 

equipment (Note 3) – (1,595,037) – (52,028) (1,647,065)
Exchange difference on 

translation (35,339) (47,192) (1,402) (138) (84,071)
At 31 December 2023 17,414 – – – 17,414

Carrying amount

At 31 December 2023 29,853 – – – 29,853

At 31 December 2022 2,425,443 1,643,661 29,471 20,746 4,119,321
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4 Right-of-use assets (Cont’d)

Properties

The Company $

Cost

At 1 January 2022 and 31 December 2022 185,965

Additions 47,267

Disposals (185,965)

At 31 December 2023 47,267

Accumulated depreciation

At 1 January 2022 120,626

Depreciation 60,313

At 31 December 2022 180,939

Depreciation 22,440

Disposals (185,965)

At 31 December 2023 17,414

Carrying amount

At 31 December 2023 29,853

At 31 December 2022 5,026

 Properties relate to the Group’s factory premises and the Company’s offi ce premises under leasing arrangements.

 Details of the properties in the Group’s right-of-use assets as at the reporting date are as follow:

Location Existing use Gross fl oor area Tenure

The Group’s 
effective equity 

interest

7500A Beach Road 
#12-303 The Plaza 
Singapore 199591

Offi ce 474 sq. ft. Leasehold 100%

 As at 31 December 2023, the carrying amount of the Group’s motor vehicles under hire purchase arrangement 
amounted to $nil (2022 - $20,746).

 For the year ended 31 December 2023, additions to right-of-use assets amounting to $107,050 (2022 - $542,749) was 
acquired under leasing or hire purchase arrangements. There were $nil (2022 - $nil) cash payments made for addition of 
right-of-use assets.

 Information on the Group’s leasing activities are disclosed in Note 31.
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5 Other investments

2023 2022

The Group $ $

Unquoted equity instruments at fair value through other 
comprehensive income:

At beginning of the year 405,480 2,024,850

Additions – 450,480

Fair value change (387,073) (2,069,850)

At end of the year 18,407 405,480

2023 2022

The Group $ $

Non-current

Unquoted equity instruments

- Adazal Private Limited – incorporated in Singapore (1) – –

- Medtel Healthcare Private Limited – incorporated in India (2) 18,407 405,480

18,407 405,480

 (1) The unquoted equity shares represents investment in corporation which is engaged in online commerce 
activities, and comprises less than 18.41% ownership interests in the investee.

 (2) The unquoted equity shares represents investment in corporation which is engaged in medication activities, and 
comprises less than 8.04% ownership interests in the investee.

 The above equity investments are not held for trading. Instead, they are held for medium to long-term strategic 
purposes. Accordingly, the Group has elected to designate them as at FVOCI because the Group views that recognising 
short-term fl uctuations in their fair value in profi t or loss is not consistent with the Group’s strategy of holding these 
investments for long-term purposes and realising their performance potential in the long run.

 Fair value loss in equity investments at FVOCI recognised in other comprehensive income amounts to $387,073 (2022 - 
$2,069,850).

 Information about fair value measurement are disclosed in Note 38.

 In the year ended 31 December 2022, Adazal Private Limited had incurred signifi cant losses from its operations and 
was in a net capital defi cit position at the reporting date, which caused a signifi cant decline in its fair value. In the year 
ended 31 December 2023, Adazal Private Limited had ceased operations.
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6 Subsidiaries

2023 2022

The Company $ $

Unquoted equity investments, at cost

At 1 January 22,298,358 26,647,273

Addition – 2,000,000

Decrease – (6,348,915)

At 31 December 22,298,358 22,298,358

Allowance for impairment losses

At 1 January 12,037,092 8,807,728

Allowance made 7,280,986 3,229,364

At 31 December 19,318,078 12,037,092

Carrying amount 2,980,280 10,261,266

 During the year ended 31 December 2022, the Company contributed additional capital of $2,000,000 in its subsidiary, 
5Digital Pte Ltd, and the decrease in cost of investments in subsidiaries of $6,348,915 arose from an internal 
reorganisation involving the transfer of three subsidiaries, MCE Technologies Sdn Bhd, MCT (Thailand) Co., Ltd and MCE 
Technologies (Suzhou) Co., Ltd, from the Company to its subsidiary, MCE Technologies Holdings Pte Ltd.

 For the aforementioned internal reorganisation, the difference between the carrying amount and net assets value of the 
subsidiaries transferred is taken to profi t or loss, as set out below:

Name of subsidiaries Date of transfer
Carrying 
amount

Net assets 
value Difference

$ $ $

MCE Technologies Sdn Bhd 13 September 2022 3,153,526 2,879,005 (274,521)

MCT (Thailand) Co., Ltd. 21 April 2022 2,248,977 3,016,331 767,354

MCE Technologies (Suzhou) Co., Ltd 2 June 2022 8,636,695 1,794,947 (6,841,748)

14,039,198 7,690,283 (6,348,915)

 Impairment assessment

 For the year ended 31 December 2023

 There were indicators of impairment in investments in 5Digital Pte Ltd and MCE Technologies Holdings Pte Ltd 
respectively due to their poor business performance. The cost of investments was impaired by $1,590,856 and 
$5,690,130 respectively, as the carrying amount of the investment was higher than its recoverable amount which was 
based on its value-in-use that was higher than its fair-value-less-costs-of-disposal.

 For the year ended 31 December 2022

 There were indicators of impairment in investment in 5Digital Pte Ltd due to its poor business performance. The cost 
of investment was impaired by $3,229,364 as the carrying amount of the investment was higher than its recoverable 
amount which was based on its value-in-use that was higher than its fair-value-less-costs-of-disposal.
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 Key assumptions used for value-in-use calculations:

2023 2022

The Company % %

Budgeted gross profi t margin 25.3 40.0

Growth rate (1) 6.3 30.0

Terminal growth rate 2.0 1.6

Discount rate (2) 14.5 17.5

 (1) Compound annual growth rate

 (2) Pre-tax discount rate applied to the pre-tax cash fl ow projections based on the weighted average cost of capital

 Details of the subsidiaries are:

Name Principal activities

Country of
incorporation/
Principal place

of business

Percentage
of equity held
by the Group

2023 2022

% %

Held by the Company

5Digital Pte Ltd (a) Investment holding Singapore 100 100

MCE Technologies Holdings Pte 
Ltd (a) (e)

Investment holding Singapore 100 100

Metal Component Engineering 
(Shanghai) Co., Ltd (d)

Metal stamping and manufacturing 
of tools and fi xtures (inactive)

People’s Republic 
of China

100 100

Metal Component Technologies 
(Wuxi) Co., Ltd (d)

Metal stamping and manufacturing 
of tools and fi xtures (inactive)

People’s Republic 
of China

100 100

Held by MCE Technologies Holdings Pte Ltd

MCE Technologies Sdn Bhd (b) 

(f) (h)
Metal stamping and manufacturing 
of tools and fi xtures

Malaysia – 100

MCT (Thailand) Co., Ltd. (c) (f) (h) Metal stamping and manufacturing 
of tools and fi xtures

Thailand – 100

MCE Technologies (Suzhou) Co., 
Ltd (d) (f) (i)

Metal stamping and manufacturing 
of tools and fi xtures

People’s Republic 
of China

100 100

Held by MCE Technologies (Suzhou) Co., Ltd

MCE Corporation (Shanghai) Co., 
Ltd (i)

Trading of tools, components, 
product assemblies and related 
products

People’s Republic 
of China

100 100



NOTES TO THE FINANCIAL
STATEMENTS

95META HEALTH LIMITEDANNUAL REPORT 2023

For the fi nancial year ended 31 December 2023

6 Subsidiaries (Cont’d)

 Details of the subsidiaries are: (Cont’d)

Name Principal activities

Country of
incorporation/
Principal place

of business

Percentage
of equity held
by the Group

2023 2022

% %

Held by 5Digital Pte Ltd

Gainhealth Pte Ltd 
(“Gainhealth”) (a) (g)

Clinics and other general medical 
services

Singapore 100 100

TS Medical (City Gate) Pte. Ltd. 
(“TS Medical”) (a) (j)

Clinics and other general medical 
services

Singapore 100 –

Held by Gainhealth Pte. Ltd.

Gain Foods Pte. Ltd. (k) E-commerce sales and retail sales 
of health supplement and food 
products

Singapore 60 60

Gainhealth Digital Sdn Bhd (b) E-commerce for medication delivery 
services and health gain product

Malaysia 100 100

 (a) Audited by Foo Kon Tan LLP, a member fi rm of HLB International.

 (b) Audited by HLB Ler Lum Chew Malaysia, a member fi rm of HLB International.

 (c) Audited by Grant Thornton Limited Thailand.

 (d) Audited by RSM China.

 (e) Incorporated on 2 March 2022.

 (f) Transferred from the Company to MCE Technologies Holdings Pte Ltd in an internal reorganisation in 2022.

 (g) Non-controlling interest was acquired in 2022 (Note 6(b)).

 (h) Disposed of in 2023 (Note 6(d)).

 (i) Transferred to disposal group classifi ed as held-for-sale in 2023 (Note 13).

 (j) Acquired in 2023 (Note 6(c)).

 (k) Struck off in 2024.
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6 Subsidiaries (Cont’d)

6(a) Acquisition of Gainhealth Pte Ltd

2021

$

Identifi able assets acquired and liabilities assumed at fair value on 13 July 2021

Cash and cash equivalents 8,000

Property, plant and equipment 1,763

Right-of-use asset 95,471

Inventories 31,220

Receivables 202,600

Payables (101,254)

Lease liability (92,300)

Borrowings (80,000)

Identifi able net assets acquired 65,500

Less: Non-controlling interest (8,000)

Fair value of identifi able net assets acquired, net of non-controlling interests 57,500

Goodwill arising from acquisition

Consideration transferred 4,523,000

Add: Contingent consideration 2,583,190

Less: Fair value of identifi able net assets acquired, net of non-controlling interests (57,500)

Goodwill arising from acquisition 7,048,690

Effect on cash fl ows of the Group

Cash consideration paid (3,769,000)

Less: Cash and cash equivalents in acquiree 8,000

Net cash outfl ows on acquisition (3,761,000)

 The Group had elected to recognise the 14.9% non-controlling interests in Gainhealth based on its proportionate share 
in the recognised amounts of identifi able assets acquired and liabilities assumed of the acquiree.

 Contingent consideration

 During the year ended 31 December 2022, the Group completed the valuation of Gainhealth and determined the 
contingent consideration of S$2,694,500. The payment of the contingent consideration was completed during the year 
ended 31 December 2022 as follows:

 (a) S$2,622,277 in cash; and

 (b) 1,951,977 ordinary shares of the Company at S$0.037 per share amounting to S$72,223.

 The fair value of the contingent consideration was determined to be S$2,583,190 after discounting to the date of 
acquisition. The Group had restated the goodwill on acquisition of Gainhealth as at 31 December 2021 based on the 
contingent consideration measured above.



NOTES TO THE FINANCIAL
STATEMENTS

97META HEALTH LIMITEDANNUAL REPORT 2023

For the fi nancial year ended 31 December 2023

6 Subsidiaries (Cont’d)

6(b) Acquisition of non-controlling interest in Gainhealth Pte Ltd

 On 12 July 2022, the Group further acquired 14.9% of the issued share capital in Gainhealth at a consideration of 
$960,000. The consideration to the non-controlling interest comprised $600,000 in cash of which $400,000 had been 
paid during the year and allotment of 12,000,000 new ordinary shares of the Company on 16 August 2022 at an issue 
price of $0.03. The fair value of the shares issued was $360,000. This transaction was completed on 17 August 2022.

 The Group recognised a decrease in non-controlling interests of $75,048 and a decrease in equity attributable to 
owners of the Company of $884,952. The effect on the equity attributable to the owners of the Company arising from 
this transaction with non-controlling interests is summarised as follows:

2022

The Group $

Carrying amount of NCI acquired 75,048

Consideration paid to NCI (960,000)

Excess of consideration paid recognised within equity attributable to owners of the Company (884,952)
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6 Subsidiaries (Cont’d)

6(c) Acquisition of TS Medical (City Gate) Pte. Ltd.

 On 13 March 2023, the Group acquired 100% equity interest in TS Medical from an unrelated third party. The principal 
activities of TS Medical are those of provision of general medical and clinic services.

 Details of the assets acquired and liabilities assumed, the consideration transferred, the goodwill arising, and the effects 
on the cash fl ows of the Group at the acquisition date are as follows:

2023

$

Identifi able assets acquired and liabilities assumed at fair value on 13 March 2023b

Cash at bank 11,000

Trade and other receivables 14,002

Inventory 6,223

Plant and equipment 3,223

Trade and other payables (8,765)

Fair value of identifi able net assets acquired 25,683

Consideration transferred

Cash consideration paid 70,000

Deferred consideration (i) 38,742

Contingent consideration (ii) 15,009

Total consideration transferred 123,751

Goodwill arising from acquisition

Consideration transferred 123,751

Less: Fair value of identifi able net assets acquired (25,683)

Goodwill arising from acquisition (Note 7) 98,068

Effects on cash fl ows of the Group

Cash consideration paid (70,000)

Less: Cash and cash equivalents in acquiree 11,000

Net cash outfl ows on acquisition (59,000)

 (i) The deferred consideration comprised the time discounted amount of two tranches of $20,000 each payable by 
the Group after four months and after six months from the acquisition date respectively.

 (ii) The contingent consideration arrangement required the Group to pay $40,000 after one year from the 
acquisition date if TS Medical generated at least $300,000 of revenue within twelve months from the acquisition 
date. The fair value of the contingent consideration payable at the acquisition date was estimated to be $15,009 
based on the present value of the expected future payment.

 For the year ended 31 December 2023, TS Medical contributed revenue of $236,379 and loss of $239,886 to the 
Group’s results. If the acquisition of TS Medical had occurred on 1 January 2023, management estimates that the Group’s 
revenue and loss for the year would have been increased by $288,004 and $196,609, respectively.
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6(d) Disposal of subsidiaries

 On 8 November 2023, the Group disposed all of its equity interests in the subsidiaries, MCE Technologies Sdn Bhd 
(“MCET”) and MCT Thailand Co. Ltd. (“MCT”), of the Metal business segment.

 The fi nancial effects of the disposal to the Group are set out below:

2023

$

Carrying amounts of assets and liabilities as at the date of disposal

Property, plant and equipment 1,823,544

Right-of-use assets 1,214,613

Deferred tax assets 36,677

Inventories 1,379,997

Trade and other receivables 4,745,287

Prepayments 280,791

Cash and bank balances 448,859

Borrowings (325,415)

Lease liabilities (1,323,266)

Trade and other payables (2,956,276)

Provisions (119,014)

Net assets derecognised 5,205,797

Consideration received

Cash consideration received 5,331,520

Total consideration received 5,331,520

Loss on disposal

Total consideration received 5,331,520

Less: Net assets derecognised (5,205,797)

Less: Currency translation differences reclassifi ed to profi t or loss 
on disposal of subsidiaries (1,146,720)

Less: Cost of disposal (351,469)

Loss on disposal (1,372,466)

Cash fl ows arising from disposal

Cash consideration received 5,331,520

Less: Cost of disposal paid in cash (351,469)

Less: Cash and cash equivalents disposed of net cash infl ows 
arising from disposal (448,859)

Net cash infl ows arising from disposal 4,531,192
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7 Goodwill

2023 2022

The Group $ $

Cost

At beginning of year 7,048,690 7,048,690

Goodwill arising from acquisition (Note 6(c)) 98,068 –

At end of year 7,146,758 7,048,690

Allowance for impairment

At beginning of year 7,048,690 7,048,690

Impairment loss 98,068 –

At end of year 7,146,758 7,048,690

Carrying amount – –

 During the year ended 31 December 2023, the addition in goodwill of $98,068 arose from the acquisition of TS Medical 
(Note 6(c)).

 Impairment assessment

 As at 31 December 2023, the carrying amount of goodwill of $98,068 attributable to the Group’s cash-generating-
unit (“CGU”) in TS Medical was tested for impairment. The recoverable amount of the CGU was determined based 
on its value-in-use (“VIU”) calculation. The VIU calculation comprised a discounted cash fl ow model using cash fl ow 
projections based on fi nancial budget prepared by management covering a fi ve-year period with terminal value. Cash 
fl ows for the budgeted period were extrapolated using the estimated growth rates stated below. The carrying amount of 
the CGU was higher than its recoverable amount. An impairment loss of $98,068 was recognised in the year ended 31 
December 2023.

 Key assumptions used for VIU calculation:

TS Medical CGU

2023

The Group %

Budgeted gross profi t margin 25.3

Growth rate (1) 6.3

Terminal growth rate 2.0

Discount rate (2) 14.5

 (1) Compound annual growth rate

 (2) Pre-tax discount rate applied to the pre-tax cash fl ow projections based on the weighted average cost of capital
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8 Deferred taxation

2023 2022

The Group $ $

Deferred tax assets:

At 1 January 64,200 171,812

Recognised in profi t or loss (Note 27) (25,165) (100,318)

Disposal of subsidiaries (Note 6(d)) (36,677) –

Exchange difference on translation (2,358) (7,294)

At 31 December – 64,200

To be settled after one year – 64,200

 The balance comprises tax on the following temporary differences:

2023 2022

The Group $ $

Unused tax losses – 64,200

 Unrecognised temporary differences relating to investments in subsidiaries

 On 22 February 2008, the Ministry of Finance and the State Administration of Taxation of the People’s Republic of China 
(“PRC”) issued a joint circular Caishui [2008] No. 1 which states that the distribution of dividends after 1 January 2008 
from profi ts derived before 1 January 2008 will be exempted from withholding tax on distribution to non-resident 
shareholders. Whereas, dividends distributed out of profi ts generated thereafter, shall be subject to Enterprise Income 
Tax (“EIT”) at 10% and withheld by foreign invested enterprises, pursuant to Articles 3 and 27 of the EIT Law and Article 
91 of its Detailed Implementation Regulations. Non-resident shareholders in countries under double tax treaty with the 
PRC may enjoy a reduced withholding tax at 5% if certain conditions are met.

 Accordingly, there were no deferred tax liabilities arising from undistributed profi ts of the PRC subsidiaries accumulated 
up till 31 December 2007 (the “exemption period”). After the exemption period, deferred tax liabilities would be required 
on profi ts accumulated from 1 January 2008.

 No deferred tax liabilities have been recognised for withholding tax that would be payable on undistributed earnings 
of the subsidiaries in the PRC as the Group has control over any distribution and has determined that portion of the 
undistributed earnings of the subsidiaries will not be distributed in the foreseeable future.

 At the end of the reporting period, there are no undistributed earnings of the subsidiaries in the PRC.
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8 Deferred taxation (Cont’d)

 Unrecognised temporary differences relating to unused tax losses and credits

 Deferred tax assets have not been recognised in respect of the following items:

The Group The Company

2023 2022 2023 2022

$ $ $ $

Unused tax losses 17,626,011 18,584,013 11,801,519 8,898,563

Unabsorbed capital allowances 1,809,735 1,922,476 1,768,817 1,768,817

19,435,746 20,506,489 13,570,336 10,667,380

Tax effect on above temporary differences 3,310,481 3,918,843 2,306,957 1,813,455

 The unused tax losses and unabsorbed capital allowances are allowed to be carried forward and used to offset against 
future taxable profi ts of the Company and its subsidiaries in which the items arose, subject to agreement by the 
relevant tax authorities and compliance with the applicable tax regulations in the respective countries in which the 
Company and its subsidiaries operate. Deferred tax assets have not been recognised in respect of these items due to the 
uncertainty whether future taxable profi ts will be available against which the Company and its subsidiaries can utilise 
the benefi ts.

 The above unused tax losses and unabsorbed capital allowances have no expiry date under the respective tax 
jurisdictions, except for the following amounts of unused tax losses:

2023 2022

The Group $ $

Expiring in:

- 2023 – 2,402,730

- 2024 – 47,132

- 2027 – 528,366

– 2,978,228

9 Inventories

2023 2022

The Group $ $

Raw materials (at cost) – 736,674

Work in progress (at cost) – 1,010,554

Finished goods (at net realisable value) 14,213 1,577,940

14,213 3,325,168

 The costs of inventories recognised as expense for raw materials and consumables used together with changes in 
fi nished goods and work in progress amounted to $13,054,186 (2022 - $18,858,305) for the year ended 31 December 
2023.

 Inventories are stated at the lower of cost and net realisable value, after allowance for write-down to their saleable 
price, which results in inventories write down made of $13,910 (2022 – reversed of $11,248).
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10 Trade and other receivables

The Group The Company

31 December
2023

31 December
2022

1 January
2022

31 December
2023

31 December
2022

1 January
2022

$ $ $ $ $ $

(Restated) (Restated) (Restated) (Restated)

Trade receivables

- third parties 262,288 7,941,723 11,541,580 80,915 537,924 1,781,703

- subsidiaries – – – – 1,662,244 2,821,036

- ex-subsidiary 326,470 – – 326,470 – –

588,758 7,941,723 11,541,580 407,385 2,200,168 4,602,739

Less: Allowance for 
impairment

- third parties (144,838) (659,807) (11,657) (70,596) (11,657) (11,657)

- subsidiaries – – – – (238,361) (238,361)

(144,838) (659,807) (11,657) (70,596) (250,018) (250,018)

443,920 7,281,916 11,529,923 336,789 1,950,150 4,352,721

Amounts due from 
subsidiaries (non-trade) – – – 8,172,396 10,876,721 12,489,830

 Less: Allowance for 
impairment losses – – – (6,520,749) (9,897,420) (8,343,226)

Deposits 389,302 833,251 1,045,932 13,751 16,521 16,290

Other receivables 186,548 172,338 258,643 11,843 43,473 114,930

GST recoverable 529,821 – – – – –

Less: Allowance for 
impairment losses (380,140) (111,606) – – – –

725,531 893,983 1,304,575 1,677,241 1,039,295 4,277,824

1,169,451 8,175,899 12,834,498 2,014,030 2,989,445 8,630,545

 As at 1 January 2023, the Group’s and the Company’s gross trade receivables related to revenue from contracts with 
customers due from third parties amounted to $7,941,423 (2022 - $11,541,580) and $537,924 (2022 - $1,781,703), 
respectively.

 The ex-subsidiary comprised a former subsidiary disposed in November 2023 (Note 6(d)) and the trade receivable arose 
from sale transactions when the disposed entity was a subsidiary of the Group.

 As at 31 December 2022, the Group had factored trade receivables with an aggregate carrying amount of $462,109 to 
banks in exchange for cash at the end of the reporting period (Note 16.2). The Group had retained their rights to receive 
cash fl ows from the trade receivables and all risks and rewards in respect of the trade receivables. The transactions had 
been accounted for as secured borrowings (bills payable to banks) as the banks had full recourse to the Group in the 
event of default by the debtors.

 The GST recoverable amount of $529,821 (RM1,843,088) relates to GST paid to the Royal Malaysian Customs 
Department that management is of the view is recoverable to the Group (Note 33).
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 The non-trade amounts due from subsidiaries, which represent advances to and payments on behalf of the subsidiaries, 
are unsecured, interest-free and repayable on demand.

 The movement in allowance for impairment losses in respect of trade receivables is as follows:

The Group The Company

2023 2022 2023 2022

$ $ $ $

At 1 January 659,807 11,657 250,018 250,018

Allowance reversed (397,556) – (189,155) –

Allowance utilised (250,594) – (49,206) –

Allowance made 133,181 648,150 58,939 –

At 31 December 144,838 659,807 70,596 250,018

 Trade receivables that have been determined to be impaired at the end of the reporting period relate to debtors that 
are in fi nancial diffi culties or have defaulted on payments. These trade receivables are not secured by any collateral or 
credit enhancements.

 The allowance for impairment loss in respect of the Company’s trade receivables mainly relates to a trade balance due 
from a subsidiary which has been credit-impaired.

 The movement in allowance for impairment losses in respect of non-trade receivables is as follows:

The Group The Company

2023 2022 2023 2022

$ $ $ $

At 1 January 111,606 – – –

Allowance utilised (111,606) – – –

Allowance made 380,140 111,606 – –

At 31 December 380,140 111,606 – –

 Included in deposits is an amount of $380,140 (2022 - $380,140) placed with PT. Gaido Digital Medika, a company 
incorporated in Indonesia. The deposit placed is to be converted into ordinary shares of PT Gaido Digital Medika at a 
later date. This deposit is fully impaired (2022 - not impaired) in the current year.

 The movement in allowance for impairment losses in respect of non-trade amounts due from subsidiaries is as follows:

31 December
2023

31 December
2022

1 January
2022

The Company $ $ $

(Restated) (Restated)

At 1 January 9,897,420 8,343,226 6,242,131

Allowance utilised (4,938,672) – –

Allowance made 1,562,001 1,554,194 2,101,095

At 31 December 6,520,749 9,897,420 8,343,226
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10 Trade and other receivables (Cont’d)

 The allowance for impairment losses relates to non-trade amounts due from certain subsidiaries which have been 
credit-impaired. Accordingly, an allowance of $1,562,001 (2022 - $1,554,194 ; 2021- $2,101,095) was made by the 
Company to impair the non-trade amounts due from these subsidiaries as at 31 December 2023.

 Trade and other receivables are denominated in the following currencies:

The Group The Company

2023 2022 2023 2022

$ $ $ $

(Restated) (Restated)

Singapore Dollar 698,909 527,022 1,675,894 1,559,409

Malaysian Ringgit – 138,876 – 9,961

Renminbi 9,018 390,387 332 440,700

Thai Baht – 1,586,593 – –

United States Dollar 461,524 5,533,021 337,804 979,375

1,169,451 8,175,899 2,014,030 2,989,445

 The Group and the Company generally extend credit period of 45 to 90 (2022 - 45 to 90) days to customers, depending 
on the length of business relationship, payment history, background and fi nancial strength of the customers. The Group 
and the Company actively review the trade receivable balances and follow up on outstanding debts with the customers.

 The credit risk for net trade receivables from third parties, including the ex-subsidiary, based on the information 
provided to key management is as follows:

The Group The Company

2023 2022 2023 2022

$ $ $ $

(Restated) (Restated)

By geographical area

Southeast Asia 443,920 3,073,881 336,789 334,732

China – 3,865,394 – 1,673

North America – 245,694 – 119,239

Others – 96,947 – 70,623

443,920 7,281,916 336,789 526,267

 Trade and other receivables that are neither past due nor impaired relate to creditworthy debtors with a good payment 
record with the Group and the Company.
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11 Prepayments

 Prepayments mainly relate to payments made to tooling suppliers in advance for goods and services which have not yet 
been received.

12 Cash and bank balances

The Group The Company

2023 2022 2023 2022

$ $ $ $

Cash in banks 5,164,096 3,218,224 1,214,927 530,351

Cash on hand 203 – – –

5,164,299 3,218,224 1,214,927 530,351

Reclassifi ed to disposal group held 
for sale (Note 13) (1,797,898) – – –

Cash and bank balances in the statement of 
fi nancial position 3,366,401 3,218,224 1,214,927 530,351

 Cash and bank balances are denominated in the following currencies:

The Group The Company

2023 2022 2023 2022

$ $ $ $

Singapore Dollar 3,314,824 664,466 1,200,173 437,322

Malaysian Ringgit 7,445 402,734 – –

Renminbi 9,931 755,922 – –

Thai Baht – 541,171 – –

United States Dollar 34,201 853,931 14,754 93,029

3,366,401 3,218,224 1,214,927 530,351

13 Disposal group classifi ed as held for sale

 On 20 November 2023, the Group entered into an equity transfer agreement with an unrelated third party for the 
proposed disposal of its entire equity interest in the wholly owned subsidiaries, MCE Technologies (Suzhou) Co., 
Ltd (“MCE Suzhou”) and MCE Corporation (Shanghai) Co., Ltd (“MCE Shanghai”), for a net consideration of $344,100 
(RMB1,850,000). On 22 December 2023, the shareholders of the Company approved the disposal transaction.

 The assets and liabilities of MCE Suzhou and MCE Shanghai are classifi ed as disposal group held-for-sale as at 31 
December 2023, and the results of MCE Suzhou and MCE Shanghai are presented in discontinued operations for the 
years ended 31 December 2023 and 2022.
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13 Disposal group classifi ed as held for sale (Cont’d)

 The major classes of assets and liabilities comprising the disposal group classifi ed as held-for-sale are as follows:

2023

The Group $

Assets

Property, plant and equipment 706,832

Inventories 1,401,344

Less: Loss on re-measurement of disposal group classifi ed as held-for-sale (2,108,176)

–

Trade and other receivables 1,449,660

Cash and bank balances 1,797,898

3,247,558

Liabilities

Trade and other payables 2,903,458

 The loss on re-measurement of the disposal group classifi ed as held-for-sale of $2,108,176, which is computed on the 
basis of the lower of its carrying amount and its fair value less costs to sell, has been applied to reduce the carrying 
amount of $706,832 in property, plant and equipment, and $1,401,344 in inventories within the disposal group.

 The cumulative income included in other comprehensive income relating to the disposal group classifi ed as held-for-
sale are as follows:

2023

The Group $

Currency translation reserve 197,220

 On 18 January 2024, the Group received the fi rst instalment of the purchase consideration of $93,350 (RMB500,000). On 
23 January 2024, the disposal transaction was completed and the registration procedures with the relevant authorities 
were concluded, and MCE Suzhou and MCE Shanghai ceased to be subsidiaries of the Group.
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14 Share capital

The Group and The Company

No. of ordinary share Amount

2023 2022 2023 2022

$ $

Issued and fully paid:

At 1 January 542,551,517 524,958,323 29,174,587 28,632,172

Issuance of shares pursuant to new 
subscriptions:

On 9 May 2022 – 5,593,194 – 190,948

On 16 August 2022 – 12,000,000 – 351,467

On 26 October 2023 488,296,359 – 2,488,463 –

488,296,359 17,593,194 2,488,463 542,415

At 31 December 1,030,847,876 542,551,517 31,663,050 29,174,587

 The holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled to one 
vote per share at shareholders’ meetings. All shares rank equally with regard to the Company’s residual assets.

 Issuance of ordinary shares during the year ended 31 December 2023

 On 26 October 2023, the Company issued 488,296,359 new ordinary shares at an issue price of S$0.0055 per share, 
through a rights issue exercise. Share issuance costs amounted to $197,167.

 Issuance of ordinary shares during the year ended 31 December 2022

 On 9 May 2022, the Company issued (i) 1,951,977 new ordinary shares (Note 6(a)) at an issue price of S$0.037 per share, 
as payment of contingent consideration to the vendors of Gainhealth and (ii) 3,641,217 new ordinary shares at an issue 
price of S$0.037 per share, as payment of additional arranger fee pursuant to the sale and purchase agreement for the 
acquisition of 85.07% of Gainhealth in July 2021. Share issuance costs amounted to $16,000.

 On 16 August 2022, the Company issued 12,000,000 new ordinary shares (Note 6(b)) at an issue price of S$0.03 per 
share, to the vendors of Gainhealth, as payment of the consideration for the further acquisition of 14.9% of Gainhealth 
in July 2022. Share issuance costs amounted to $8,533.
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15 Reserves

The Group The Company

31 December
2023

31 December
2022

1 January
2022

31 December
2023

31 December
2022

1 January
2022

$ $ $ $ $ $

(Restated) (Restated) (Restated) (Restated)

Share option reserve 647,839 1,067,769 520,545 647,839 1,067,769 520,545

Fair value reserve (2,456,923) (2,069,850) – – – –

Foreign currency

translation reserve (569,742) (1,316,153) (823,086) – – –

Statutory reserve 565,844 565,844 556,124 – – –

Other reserve (884,952) (884,952) – – – –

Accumulated losses (29,462,421) (21,474,223) (12,897,939) (37,104,359) (27,190,775) (13,559,898)

(32,160,355) (24,111,565) (12,644,356) (36,456,520) (26,123,006) (13,039,353)

 Share option reserve

 Share option reserve represents the equity-settled share options granted to employees. The reserve is made up of the 
cumulative value of services received from employees recorded on grant of equity-settled share options.

 Fair value reserve

 Fair value reserve arises from the fair value changes on the other investment designated at fair value through other 
comprehensive income during the year (Note 5).

 Foreign currency translation reserve

 Foreign currency translation reserve arises from the translation of fi nancial statements of foreign entities whose 
functional currencies are different from the Group’s presentation currency.

 Statutory reserve

 In accordance with the relevant laws and regulations of the PRC, each subsidiary in the PRC is required to make 
appropriation to a Statutory Reserve Fund (“SRF”). At least 10% of the statutory net profi t for each year, as determined 
in accordance with the applicable PRC accounting standards and regulations, must be allocated to the SRF until the 
cumulative total of the SRF reaches at least 50% of the registered capital. Subject to approval from the relevant PRC 
authorities, the SRF may be used to offset any accumulated losses or increase the registered capital. The SRF is not 
available for dividend distribution to owners. The directors have decided that 10% of the net profi t, as reported in the 
statutory fi nancial statements of the PRC subsidiaries, be appropriated each year to the SRF.

 Other reserve

 Other reserve relates to the excess of fair value of consideration paid to acquire non-controlling interest of a subsidiary.
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16 Borrowings

The Group The Company
2023 2022 2023 2022

Note $ $ $ $
Non-current
Bank loans 16.1 1,521,064 2,164,629 646,236 1,731,205
Current
Bank loans 16.1 2,408,223 1,429,255 1,986,391 1,355,216
Bills payable to banks 16.2 – 2,266,369 – 376,767
Loan from subsidiary 16.3 – – – 403,380

2,408,223 3,695,624 1,986,391 2,135,363
3,929,287 5,860,253 2,632,627 3,866,568

16.1 Bank loans

The Group The Company
2023 2022 2023 2022

$ $ $ $

Short-term bank loans
- unsecured (a) 900,000 300,000 900,000 300,000

900,000 300,000 900,000 300,000

Long-term bank loans
- secured (b) 1,296,660 507,463 – –
- unsecured (c) 1,732,627 2,786,421 1,732,627 2,786,421

3,029,287 3,293,884 1,732,627 2,786,421

Represented by:
Current 2,408,223 1,429,255 1,986,391 1,355,216
Non-current 1,521,064 2,164,629 646,236 1,731,205

3,929,287 3,593,884 2,632,627 3,086,421

 Bank loans comprise the following:

 (a) Short-term bank loan, amounting to $900,000 (2022 - $300,000), with interest rate of 6.65% (2022 – 6.15%) per 
annum, is unsecured.

 (b) Long-term bank loans, amounting to:

  (i) $344,620 (2022 - $438,723) with interest rate of 4% (2022 – 4%) per annum repayable in 60 monthly 
instalments, is secured by a corporate guarantee from the Company;

  (ii) $47,621 (2022 - $68,740) with interest rate of 2.5% (2022 – 2.5%) per annum repayable in 60 monthly 
instalments, is secured by a personal guarantee from a former director of a subsidiary of the Company; 
and

  (iii) $904,419, comprising a 3-year term loan which the Group had restructured from outstanding bills 
payable, with interest rate of 2.0% per annum over the prevailing 3-month cost of funds index, is secured 
by a corporate guarantee from the Company.

 (c) Long-term bank loan, amounting to $1,732,627 (2022 - $2,786,421), with interest rate of 3% (2022 – 3%) per 
annum repayable in 60 monthly instalments, is unsecured.
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16 Borrowings (Cont’d)

16.2 Bills payable to banks

The Group The Company

2023 2022 2023 2022

$ $ $ $

Current

Bills payable to banks (secured) – 2,266,369 – 376,767

 As at 31 December 2022, the bills payable to banks bore interest at variable rates ranging from 4.0% to 5.54% per 
annum for the Group.

 As at 31 December 2022, the Group’s bills payable to banks of S$2,266,369 were secured through a corporate guarantee 
from the Company and/or certain trade receivables of the Group with an aggregate carrying amount of S$462,109 (Note 
10).

16.3 Loan from subsidiary

2023 2022

The Company $ $

Loan from subsidiary (unsecured) – 403,380

 As at 31 December 2022, the short-term unsecured loan from a subsidiary bore interest at a rate of 6% per annum. The 
loan was repaid in full on 20 October 2023.

16.4 Currency risk

 Borrowings are denominated in the following currencies:

The Group The Company

2023 2022 2023 2022

$ $ $ $

Singapore Dollar 3,929,287 5,400,945 2,632,627 3,086,421

Malaysian Ringgit – 133,573 – –

Thai Baht – 325,735 – –

United States Dollar – – – 780,147

3,929,287 5,860,253 2,632,627 3,866,568
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16 Borrowings (Cont’d)

16.5 Weighted average effective interest rates

 The weighted average effective interest rates of interest-bearing borrowings at the end of the reporting period are as 
follows:

The Group The Company

2023 2022 2023 2022

% % % %

Bank loans 3.0 – 6.8 2.5 - 4.0 3.0 – 6.8 2.5 - 4.0

Bills payable to banks – 4.1 - 5.4 – 4.1 - 5.4

Loan from subsidiary – – – 6.0

16.6 Carrying amounts and fair values

 The carrying amounts of short-term borrowings approximate their fair values. The carrying amounts and fair values of 
long-term borrowings at the end of the reporting period are as follows:

Carrying Fair

amount value

The Group $ $

2023

Long-term bank loans 3,029,287 2,914,333

2022

Long-term bank loans 3,293,884 3,435,164

The Company

2023

Long-term bank loans 1,732,627 1,640,413

2022

Long-term bank loans 2,786,421 2,895,685

 The fair values are determined from the discounted cash fl ow analyses, using the implicit discount rates based upon 
the borrowing rates which the directors expect would be available to the Group and the Company at the end of the 
reporting period, as follows:

2023 2022

The Group % %

Long-term bank loans 6.0 4.0

The Company

Long-term bank loans 6.0 4.0
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17 Lease liabilities

The Group The Company

2023 2022 2023 2022

$ $ $ $

Undiscounted lease payments due:

- Year 1 31,201 1,078,750 31,201 71,344

- Year 2 – 399,328 – –

- Year 3 – 275,853 – –

- Year 4 – 234,561 – –

- Year 5 – 237,327 – –

- Year 6 – 540,640 – –

31,201 2,766,459 31,201 71,344

Less: Unearned interest cost (833) (336,354) (833) (7,698)

Lease liabilities 30,368 2,430,105 30,368 63,646

Represented by:

- Non-current – 1,369,307 – –

- Current 30,368 1,060,798 30,368 63,646

30,368 2,430,105 30,368 63,646

 Interest expense on lease liabilities of $75,827 (2022 - $215,347) is recognised within fi nance costs in profi t or loss.

 Rental expenses not recorded in lease liabilities but recognised within other operating expenses in profi t or loss are set 
out below:

2023 2022

The Group $ $

Short-term leases 77,420 406,488

 Total cash outfl ows for leases amounted to $938,617 (2022 - $2,452,373) for the year ended 31 December 2023.

 The Group’s and the Company’s lease liabilities are secured by the lessors’ title to the leased assets.

 Leasing activities and fi nancial risk management are disclosed in Note 31 and Note 35 respectively.

 Lease liabilities are denominated in the following currencies:

The Group The Company

2023 2022 2023 2022

$ $ $ $

Singapore Dollar 30,368 214,573 30,368 63,646

Malaysian Ringgit – 1,651,769 – –

Renminbi – 477,708 – –

Thai Baht – 86,055 – –

30,368 2,430,105 30,368 63,646
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18 Trade and other payables

The Group The Company

31 December
2023

31 December
2022

1 January
2022

31 December
2023

31 December
2022

1 January
2022

$ $ $ $ $ $

(Restated) (Restated) (Restated) (Restated)

Trade payables

- third parties 256,461 5,799,089 8,443,808 201,834 587,641 921,629

- subsidiaries – – – 3,768,303 4,348,254 5,802,089

- ex-subsidiary 166,011 – – – – –

422,472 5,799,089 8,443,808 3,970,137 4,935,895 6,723,718

Amounts due to 
subsidiaries (non-trade) – – – 2,652,597 1,190,426 2,644,701

Accrued expenses 483,538 2,183,725 2,598,599 265,895 283,444 871,747

Deferred consideration 
payable 40,000 – 2,638,845 – – –

Contingent consideration 
payable 15,009 – – – – –

Financial guarantee 
liabilities – – – 1,249,039 438,723 –

Other payables 638,823 699,301 261,198 350,630 81,260 96,574

1,177,370 2,883,026 5,498,642 4,518,161 1,993,853 3,613,022

1,599,842 8,682,115 13,942,450 8,488,298 6,929,748 10,336,740

 The average credit period taken to settle trade payables is approximately 150 days (2022 - 150 days).

 The ex-subsidiary comprised a former subsidiary disposed in November 2023 (Note 6(d)) and the trade payable arose 
from purchase transactions when the disposed entity was a subsidiary of the Group.

 The non-trade amounts due to subsidiaries, which represent advances from and payments on behalf by the subsidiaries, 
are unsecured, interest-free and repayable on demand.

 The deferred consideration payable of $40,000 and contingent consideration payable of $15,009 relate to the 
acquisition of TS Medical during the current year (Note 6(c)).

 The fi nancial guarantee liabilities of $1,249,039 (2022 - $438,723) relate to the expected credit losses for a corporate 
guarantee issued by the Company to banks for the borrowings of a subsidiary.

 Other payables mainly relate to amounts payable for offi ce expenses, utilities, renovations and professional fees.
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18 Trade and other payables (Cont’d)

 Trade and other payables are denominated in the following currencies:

The Group The Company

2023 2022 2023 2022

$ $ $ $

(Restated) (Restated)

Singapore Dollar 1,231,243 1,649,113 2,430,486 960,628

Malaysian Ringgit – 1,702,179 – –

Renminbi 6,572 3,954,449 1,398,142 1,450,009

Thai Baht – 421,600 – –

United States Dollar 346,835 940,264 4,644,478 4,504,601

Euro Dollar 15,192 14,510 15,192 14,510

1,599,842 8,682,115 8,488,298 6,929,748

19 Provisions

 The movement in provision for retirement benefi ts is as follows:

2023 2022

The Group $ $

At 1 January 123,303 126,844

Current service cost (1,074) 1,309

Disposal of subsidiaries (Note 6(d)) (119,014) –

Exchange difference on translation (3,215) (4,850)

At 31 December – 123,303

20 Contract liabilities

 As at 31 December 2022, the Group’s and the Company’s contract liabilities related to revenue from contracts with 
customers amounted to $123,694 and $2,825, respectively.

 Contract liabilities related to advance billings for tools to be made for customers. The performance obligations that 
were unsatisfi ed (or partially unsatisfi ed) were in respect of contracts that have a period of one year or less.

 Changes in contract liabilities related to performance obligations being satisfi ed and revenue earned. Revenue 
recognised in the current fi nancial year that was included in contract liabilities at the beginning of the year amounted 
to $123,694 (2022 - $238,861) and $2,825 (2022 - $186,562) for the Group and the Company, respectively.
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21 Revenue

 Signifi cant categories of revenue, excluding intra-group transactions and applicable goods and services tax and value-
added tax, are detailed as follows:

2023 2022

The Group $ $

(Restated)

From continuing operations:

Revenue from contracts with customers

- Sale of goods 4,221,664 10,289,453

- Services rendered 391,730 1,097,887

4,613,394 11,387,340

Timing of revenue recognition

At a point in time 4,613,394 11,387,340

From discontinued operations:

Revenue from contracts with customers

- Sale of goods 20,086,834 22,450,617

20,086,834 22,450,617

Timing of revenue recognition

At a point in time 20,086,834 22,450,617

22 Other income

2023 2022

The Group $ $

From continuing operations:

Government grants 77,772 96,555

Miscellaneous income 10,965 78,744

Interest income from bank 18 24

88,755 175,323

From discontinued operations:

Government grants 165,117 11,787

Miscellaneous income – 725

Interest income from bank 5,366 33,845

170,483 46,357
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23 Employee benefi ts expense

2023 2022

The Group $ $

From continuing operations:

Directors:

Directors’ fees 116,250 110,000

Directors’ remuneration other than fees:

- salaries and other related costs 853,819 568,021

- contributions to defi ned contribution plans 26,666 26,308

- equity-settled share-based payment transactions – 63,975

996,735 768,304

Key management personnel (other than directors):

- salaries and other related costs 254,029 247,618

- contributions to defi ned contribution plans 18,649 10,680

- equity-settled share-based payment transactions – 480,019

272,678 738,317

Total key management personnel compensation 1,269,413 1,506,621

Other than key management personnel:

- salaries and other related costs 1,324,159 2,195,010

- contributions to defi ned contribution plans 85,281 197,825

- equity-settled share-based payment transactions – 83,091

1,409,440 2,475,926

Total employee benefi ts expense 2,678,853 3,982,547
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23 Employee benefi ts expense (Cont’d)

2023 2022

The Group $ $

From discontinued operations:

Directors:

Directors’ remuneration other than fees:

- salaries and other related costs 26,618 12,156

- contributions to defi ned contribution plans 2,491 1,420

- equity-settled share-based payment transactions – –

29,109 13,576

Key management personnel (other than directors):

- salaries and other related costs – –

- contributions to defi ned contribution plans – –

- equity-settled share-based payment transactions – –

– –

Total key management personnel compensation 29,109 13,576

Other than key management personnel:

- salaries and other related costs 6,631,592 7,042,349

- contributions to defi ned contribution plans 687,732 837,307

- equity-settled share-based payment transactions – –

7,319,324 7,879,656

Total employee benefi ts expense 7,348,433 7,893,232
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24 Other gains and losses

2023 2022

The Group $ $

(Restated)

From continuing operations:

Bad debts write-off 13,041 960,426

Bad debts recovered – (586,299)

Foreign exchange loss, net 35,218 385,038

Loss/(Gain) on disposal of property, plant and equipment 86,825 295

Gain on disposal of right-of-use assets (3,332) (2,765)

GST penalties (Note 33) – 167,926

Other losses, net 131,752 924,621

From discontinued operations:

Bad debts write-off 45,258 –

Foreign exchange gain, net (108,564) (176,949)

Loss/(Gain) on disposal of property, plant and equipment 285,943 (162,704)

Loss on disposal of right-of-use assets 61,941 –

Impairment of property, plant and equipment 32,745 120,496

Property, plant and equipment write-off 25,603 –

Write-down of inventories made/(reversed) 13,910 (11,248)

GST penalties (Note 33) – 157,705

Other losses/(gains), net 356,836 (72,700)

25 Finance costs

2023 2022

The Group $ $

From continuing operations:

Interest expenses on:

- bank loans 167,079 118,229

- bank overdraft 1,258 20

- bills payable to banks 121,704 139,960

290,041 258,209

- lease liabilities 4,676 13,538

294,717 271,747
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25 Finance costs (Cont’d)

2023 2022

The Group $ $

From discontinued operations:
Interest expenses on:

- bank loans 967 25,909

- bank overdraft 3,444 2,117

- bills payable to banks 23,679 27,415

28,090 55,441

- lease liabilities 71,151 201,809

99,241 257,250

26 Loss for the year

 Other than as disclosed elsewhere, loss for the year has been arrived after charging/(crediting):

2023 2022

The Group $ $

From continuing operations:

Carriage outwards – 187

Depreciation of property, plant and equipment 27,811 38,226

Depreciation of right-of-use assets 47,235 204,724

Electricity and water 13,750 25,501

Expected credit losses on trade and other receivables 115,765 648,150

Impairment of goodwill 98,068 –

Legal and professional fees 582,224 862,911

Short-term lease expenses 72,255 9,018

From discontinued operations:

Carriage outwards 167,096 268,456

Chemical, lubricants and gas 298,195 423,276

Depreciation of property, plant and equipment 632,739 1,179,306

Depreciation of right-of-use assets 823,577 1,204,763

Electricity and water 746,934 892,781

Expected credit losses on trade and other receivables 257,687 111,606

Factory expenses 165,475 273,476

Legal and professional fees 67,245 95,145

Loss on disposal of subsidiaries 1,372,466 –

Loss on re-measurement of disposal group classifi ed as held-for-sale 2,108,176 –

Repair and maintenance 266,865 368,969

Security services 51,542 55,402

Short-term lease expenses 5,165 397,470

Tooling services 141,556 96,816
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27 Taxation

2023 2022

The Group $ $

Current taxation

- current year – –

– –

Deferred taxation (Note 8)

- origination and reversal of temporary differences 25,165 100,318

Tax expense 25,165 100,318

Attributable to:

- Continuing operations – –

- Discontinued operations 25,165 100,318

 The tax expense on the results of the fi nancial year varies from the amount of income tax determined by applying the 
applicable rate of income tax on the accounting income due to the following:

2023 2022

The Group $ $

(Restated)

Loss before taxation

- Continuing operations (3,330,368) (7,372,813)

- Discontinued operations (4,986,301) (1,237,265)

(8,316,669) (8,610,078)

Tax at statutory rates applicable to different jurisdictions (1,365,291) (1,509,141)

Tax effect on non-deductible expenses 1,403,718 1,427,665

Tax effect on non-taxable income (13,262) (587,429)

Deferred tax assets on temporary differences not recognised – 769,223

25,165 100,318

 Non-deductible expenses mainly relate to loss on disposal of subsidiaries and loss on re-measurement of disposal 
group classifi ed as held-for-sale. Non-taxable income mainly relates to government grants.

 Singapore

 The corporate income tax rate applicable to the Group is 17% (2022 - 17%) for the fi nancial year ended 31 December 
2023.

 Malaysia

 The corporate income tax rate applicable to the Group is 24% (2022 - 24%) for the fi nancial year ended 31 December 
2023.

 Thailand

 The corporate income tax rate in Thailand is 20% (2022 - 20%) for the fi nancial year ended 31 December 2023. 
Nonetheless, MCT (Thailand) Co., Ltd. is exempted from corporate income tax up to eight years (i.e. until the fi nancial 
year ended 31 December 2022), under the Board of Investment of Thailand.
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27 Taxation (Cont’d)

 The People’s Republic of China

 In accordance with the Enterprise Income Tax (“EIT”) Law of the PRC, the PRC subsidiaries are subject to the applicable 
EIT rate of 25% (2022 - 25%) for the fi nancial year ended 31 December 2023, except for a PRC subsidiary which is 
subject to a concessionary tax rate of 15% (2022 - 15%) as a high-tech enterprise established in the Special Economic 
Zone in Shanghai.

 The PRC subsidiaries may have possible tax assessments obligation in the future with the tax authority. As management 
believes that the tax positions cannot be reliably measured prior to any meaningful discussion with the tax authority, if 
even necessary, the Group has not recognised any additional tax liability on these tax positions.

28 Discontinued operations

 The discontinued operations comprise the subsidiaries, MCE Technologies Sdn Bhd and MCT Thailand Co. Ltd., disposed 
of during the current year (Note 6(d)) and the subsidiaries, MCE Technologies (Suzhou) Co., Ltd and MCE Corporation 
(Shanghai) Co., Ltd, in the disposal group classifi ed as held-for-sale as at the reporting date (Note 13). All of the 
aforementioned subsidiaries are from the Metal business segment.

 The results of the discontinued operations and the re-measurement of the disposal group classifi ed as held-for-sale are 
as follows:

2023 2022

The Group Note $ $

Revenue 21 20,086,834 22,450,617

Other income 22 170,483 46,357

Raw materials and consumables used (9,266,279) (9,425,794)

Changes in inventories of fi nished goods and work in progress – 98,755

Employee benefi ts expense 23 (7,348,433) (7,893,232)

Depreciation of property, plant and equipment 26 (632,739) (1,179,306)

Depreciation of right-of-use assets 26 (823,577) (1,204,763)

Expected credit losses on trade and other receivables 26 (257,687) (111,606)

Other gains and losses 24 (356,836) 72,700

Finance costs 25 (99,241) (257,250)

Other operating expenses (2,978,184) (3,833,743)

Loss before taxation from discontinued operations (1,505,659) (1,237,265)

Tax expense (25,165) (100,318)

Loss after taxation from discontinued operations (1,530,824) (1,337,583)

Loss on disposal of subsidiaries 26 (1,372,466) –

Loss on re-measurement of disposal group to fair value less costs to sell 26 (2,108,176) –

Loss from discontinued operations for the year (5,011,466) (1,337,583)



NOTES TO THE FINANCIAL
STATEMENTS

123META HEALTH LIMITEDANNUAL REPORT 2023

For the fi nancial year ended 31 December 2023

28 Discontinued operations (Cont’d)

 The cash fl ows relating to the discontinued operations are as follows:

2023 2022

The Group $ $

Operating cash infl ows/(outfl ows) 1,044,465 (512,970)

Investing cash infl ows 167,105 817,574

Financing cash outfl ows (923,326) (2,238,439)

Total cash infl ows/(outfl ows) 288,244 (1,933,835)

29 Loss per share

2023 2022

The Group (Restated)

From continuing and discontinued operations:
Loss for the year attributable to ordinary shareholders ($) (8,408,128) (8,656,145)

Weighted average number of ordinary shares:

Outstanding for purpose of basic earnings per share 642,514,775 555,036,385

Outstanding for purpose of diluted earnings per share 642,514,775 555,036,385

Basic loss per share (Singapore cent) (1.31) (1.56)

Diluted loss per share (Singapore cent) (1.31) (1.56)

From continuing operations:
Loss for the year attributable to ordinary shareholders ($) (3,396,662) (7,318,562)

Weighted average number of ordinary shares:

Outstanding for purpose of basic earnings per share 642,514,775 555,036,385

Outstanding for purpose of diluted earnings per share 642,514,775 555,036,385

Basic loss per share (Singapore cent) (0.53) (1.32)

Diluted loss per share (Singapore cent) (0.53) (1.32)

From discontinued operations:
Loss for the year attributable to ordinary shareholders ($) (5,011,466) (1,337,583)

Weighted average number of ordinary shares:

Outstanding for purpose of basic earnings per share 642,514,775 555,036,385

Outstanding for purpose of diluted earnings per share 642,514,775 555,036,385

Basic loss per share (Singapore cent) (0.78) (0.24)

Diluted loss per share (Singapore cent) (0.78) (0.24)

 As at 31 December 2023, 4,000,000 (2022 - 42,233,500) outstanding share options are excluded from the calculation 
of diluted earnings per share because their effect is anti-dilutive as the average market price of the Company’s ordinary 
shares during the period does not exceed the exercise price of the share options.

 For calculation of basic and diluted earnings per share, the number of ordinary shares and potentially ordinary shares 
are adjusted retrospectively for all periods presented to refl ect the bonus element in the rights issue undertaken by the 
Company during the current year.
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30 Equity-settled share-based payment transactions

 The Company adopted the MCE Share Option Scheme since 4 November 2003. The MCE Share Option Scheme is 
administered by the Remuneration Committee. Options are exercisable at a price based on the average of the last 
done prices for the shares of the Company on the Singapore Exchange Securities Trading Limited for fi ve consecutive 
market days preceding the date of grant. The vesting period is one year from the date of grant. If the options remain 
unexercised after a period of fi ve years for non-executive directors and ten years for executive directors and employees 
from the date of grant, the options expire. Options are cancelled by forfeiture if any director or employee ceases to be 
under appointment or employment of the Company or any of its subsidiaries within the Group before the options vest.

 The MCE Share Option Scheme expired on or about 3 November 2013. At the Annual General Meeting on 25 April 2014, 
the MCE Share Option Scheme 2014 was adopted by the Company’s shareholders to replace the MCE Share Option 
Scheme.

 Details of options granted to directors and employees under the MCE Share Option Scheme and MCE Share Option 
Scheme 2014 are as follows:

Date
of grant

Balance at
1.1.2022

Options
granted

Options
forfeited

Options
exercised

Balance at
31.12.2022

Options
granted

Options
forfeited

Options
exercised

Balance at
31.12.2023

4.9.2013 (i) 3,020,000 – (800,000) – 2,220,000 – (2,220,000) – –

22.6.2018 (ii) 4,635,000 – (1,895,000) – 2,740,000 – (1,420,000) – 1,320,000

30.6.2021 (i) 30,092,000 – (3,695,500) – 26,396,500 – (4,868,500) – 21,528,000

30.11.2021 (i) 11,877,000 – (1,000,000) – 10,877,000 – (9,877,000) – 1,000,000

49,624,000 – (7,390,500) – 42,233,500 – (18,385,500) – 23,848,000

 (i) For directors and employees

 (ii) For employees

 The number and weighted average exercise prices of share options are as follows:

Weighted 
average

exercise price
Number

of options

Weighted 
average

exercise price
Number

of options

2023 2023 2022 2022

$ $

Outstanding at beginning of year 0.053 42,233,500 0.053 49,624,000

Forfeited during the year 0.053 (18,385,500) 0.049 (7,390,500)

Outstanding at end of year 0.053 23,848,000 0.053 42,233,500

Exercisable at end of year 0.054 23,848,000 0.053 42,233,500
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30 Equity-settled share-based payment transactions (Cont’d)

 The following table summarises information about options outstanding at the end of the reporting period:

Exercise
price

Number of
options

Weighted
average

remaining
contractual life

(years)
Exercise

price
Number of

options

Weighted
average

remaining
contractual life

(years)

2023 2023 2023 2022 2022 2022

$0.05 – – $0.05 2,220,000 0.68

$0.034 1,320,000 5.48 $0.034 2,740,000 6.48

$0.055 22,528,000 7.50 $0.055 37,273,500 8.50

23,848,000 5.77 42,233,500 6.77

31 Leases

 Where the Group is the lessee,

 The Group leases factory and offi ce premises for operations. The leases typically run for a period of one to three years, 
with an option to renew the lease after that date. The Group also leases offi ce equipment with contract terms of one 
to fi ve years. In addition, the Group leases machineries and motor vehicles under hire purchase arrangement with lease 
period of three to fi ve years. Some of these machineries are leased by the Company and transferred to its subsidiaries 
for use in operations. Lease payments are made on a monthly basis and renegotiated every few years to refl ect market 
rentals. There are no externally imposed covenants on the lease arrangements.

 Information about leases for which the Group is a lessee is presented in Note 4 and Note 17 to the fi nancial statements.

32 Capital commitments

 There are no capital expenditures contracted for at the end of the reporting period but not recognised in the fi nancial 
statements.

33 GST bills of demand from the Royal Malaysian Customs Department

 In between March 2022 and August 2022, the subsidiaries of the Group, Gainhealth Digital Sdn Bhd (“Gainhealth 
Digital”) and MCE Technologies Sdn Bhd (“MCE Technologies”), had each received three bills of demand from the 
Royal Malaysian Customs Department (the “Customs Authority”) for goods-and-services-tax (“GST”) and consequential 
penalties (collectively, the “Claims”). The aggregate amounts demanded by the Customs Authority pursuant to the Claims 
against Gainhealth Digital and MCE Technologies were approximately RM2,660,000 (S$798,000) and RM2,370,000 
(S$711,000), respectively.

 The Claims were made by the Customs Authority in respect of 6% GST allegedly undercharged on intra group invoices 
and invoices issued to third party companies which were licensed manufacturing warehouses and a third party company 
located in the free industrial zone of Malaysia.

 The Company, Gainhealth Digital and MCE Technologies disputed the alleged Claims and had appointed Lee 
Hishammuddin Allen and Gledhill (the “Counsel”) for the judicial review applications fi led before the Kuala Lumpur 
High Court to challenge the Claims (the “Judicial Review Applications”). The court hearings for the Judicial Review 
Applications have been fi xed in September 2024. Prior to the court decision, the Group shall continue to make monthly 
instalment payment of RM125,000 (S$37,000) for the Claims amounts due to the Customs Authority.
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33 GST bills of demand from the Royal Malaysian Customs Department (Cont’d)

 The Claims were identifi ed as those being claimed in separately (i) the period prior to 1 January 2017 (the “pre-2017 
Claims”) and (ii) the period from 1 January 2017 (the “post-2017 Claims”). Based on legal advice from the Counsel, 
management had determined it to be not probable but also not remote that the Group would be held liable for the 
post-2017 Claims due to legislative factors, and therefore assessed the post-2017 Claims due to the Customs Authority 
to be a contingent liability.

 Consequently, for the year ended 31 December 2022, the Group recognised in profi t or loss the GST penalties of 
RM1,037,000 (S$326,000) in respect of the pre-2017 Claims paid to the Customs Authority (Note 24), and as at 31 
December 2022, there was a contingent liability of RM3,993,000 (S$1,183,000) in respect of the post-2017 Claims due 
to the Customs Authority.

 During the year ended 31 December 2023, the Group made instalment payments of RM1,843,000 (S$530,000) in 
respect of the post-2017 Claims to the Customs Authority which had been recognised as GST recoverable as at the 
reporting date (Note 10), and as at 31 December 2023, there was a remaining contingent liability of RM2,150,000 
(S$653,000) in respect of the post-2017 Claims still due to the Customs Authority.

34 Operating segments

 The Group has two business segments: Metal and Healthcare. For its metal business, the Group is organised into 
business units based on their geographical locations, namely Singapore, Thailand, Malaysia and China. For healthcare 
business, the geographical location is solely in Singapore.

 There are no operating segments that have been aggregated to form the above reportable operating segments.

 The Group’s CEO, who is the chief operating decision maker, monitors the operating results of its business units for the 
purpose of making decisions about resource allocation and performance assessment.

 Information regarding the results of each reportable segment is included in the following tables. Performance is 
measured based on segment profi t (before interest, taxation and unallocated expenses), as included in the internal 
management reports that are reviewed by the Group’s CEO, which in certain respects, as explained in the following 
tables, is different from profi t in the consolidated fi nancial statements. Segment profi t is used to measure performance 
as management believes that such information is the most relevant in evaluating the results of certain segments 
relative to other entities that operate within these industries.

 Inter-segment pricing is determined on an arm’s length basis.

 The Group’s fi nance costs and income taxes are managed on a group basis and are not allocated to operating segments.
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34 Operating segments (Cont’d)

2023

Metal
(Continuing)

Metal
(Discontinued)

Metal
Sub-total

Healthcare
(Continuing) The Group

$ $ $ $ $

Total revenue 4,221,691 20,086,834 24,308,525 391,703 24,700,228

Segment loss (828,553) (4,887,060) (5,715,613) (832,062) (6,547,675)

Finance costs (176,025) (99,241) (275,266) (118,692) (393,958)

Unallocated expenses (i) (1,354,065) – (1,354,065) (20,971) (1,375,036)

Loss before taxation (2,358,643) (4,986,301) (7,344,944) (971,725) (8,316,669)

Tax expense – (25,165) (25,165) – (25,165)

Loss for the year (2,358,643) (5,011,466) (7,370,109) (971,725) (8,341,834)

Other segment information:

Segment assets 1,075,375 3,247,558 4,322,933 3,651,352 7,974,285

Segment liabilities 3,895,401 2,903,458 6,798,859 1,668,731 8,467,590

Non-current assets:

Property, plant and 
equipment 57,200 – 57,200 8,316 65,516

Right-of-use assets 29,853 – 29,853 – 29,853

Additions of property, plant 
and equipment – 413,786 413,786 3,639 417,425

Additions right-of-use assets 47,266 59,784 107,050 – 107,050

Depreciation of property, 
plant and equipment 9,386 632,739 642,125 18,425 660,550

Depreciation of right-of-use 
assets 22,440 823,577 846,017 24,795 870,812

Loss on disposal of property, 
plant and equipment – 285,943 285,943 86,825 372,768

Loss/(Gain) on disposal of 
right-of-use assets – 61,941 61,941 (3,332) 58,609

Impairment of property, plant 
and equipment – 32,745 32,745 – 32,745

Impairment of goodwill – – – 98,068 98,068

Loss on disposal of 
subsidiaries – 1,372,466 1,372,466 – 1,372,466

Loss on re-measurement of 
disposal group classifi ed as 
held for sale – 2,108,176 2,108,176 – 2,108,176

Property, plant and 
equipment write off – 25,603 25,603 – 25,603

Write-down on inventories 
made – 13,910 13,910 – 13,910

 (i) Unallocated expenses relate to directors’ remuneration and other corporate related expenses.
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34 Operating segments (Cont’d)

2022

Metal
(Continuing)

Metal
(Discontinued)

Metal
Sub-total

Healthcare
(Continuing) The Group

$ $ $ $ $

Total revenue 9,353,938 22,450,617 31,804,555 2,033,402 33,837,957

Segment loss (1,800,787) (980,015) (2,780,802) (3,746,804) (6,527,606)

Finance costs (141,320) (257,250) (398,570) (130,427) (528,997)

Unallocated expenses (i) (831,491) – (831,491) (721,984) (1,553,475)

Loss before taxation (2,773,598) (1,237,265) (4,010,863) (4,599,215) (8,610,078)

Tax expense – (100,318) (100,318) – (100,318)

Loss for the year (2,773,598) (1,337,583) (4,111,181) (4,599,215) (8,710,396)

Other segment information:

Segment assets 2,537,026 18,052,782 20,589,808 1,635,025 22,224,833

Segment liabilities 5,515,247 8,799,161 14,314,408 2,909,697 17,224,105

Non-current assets:

Property, plant and 
equipment 66,585 2,188,286 2,254,871 228,545 2,483,416

Right-of-use assets 5,026 3,965,531 3,970,557 148,764 4,119,321

Additions of property, plant 
and equipment 33,780 218,932 252,712 241,436 494,148

Additions right-of-use assets – 102,754 102,754 439,995 542,749

Depreciation of property, 
plant and equipment 20,642 1,179,306 1,199,948 17,584 1,217,532

Depreciation of right-of-use 
assets 60,313 1,204,763 1,265,076 144,411 1,409,487

Loss/(Gain) on disposal 
of property, plant and 
equipment 295 (162,704) (162,409) – (162,409)

Gain on disposal of right-of-
use assets – – – (2,765) (2,765)

Impairment of property, plant 
and equipment – 120,496 120,496 – 120,496

Write-down on inventories 
reversed – (11,248) (11,248) – (11,248)

Share-based payment 
transactions 627,085 – 627,085 – 627,085

 (i) Unallocated expenses relate to directors’ remuneration and other corporate related expenses.
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35 Financial risk management objectives and policies

 The Group and the Company have documented fi nancial risk management policies. These policies set out the Group’s 
and the Company’s overall business strategies and its risk management philosophy. The Group and the Company are 
exposed to fi nancial risks arising from its operations and the use of fi nancial instruments. The key fi nancial risks include 
credit risk, liquidity risk, interest rate risk, foreign currency risk and market price risk. The Group’s and the Company’s 
overall risk management programme focuses on the unpredictability of fi nancial markets and seeks to minimise adverse 
effects from the unpredictability of fi nancial markets on the Group’s and the Company’s fi nancial performance.

 The Group’s and the Company’s risk management policies are established to identify and analyse the risks faced by 
the Group and the Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. 
Risk management policies and systems are reviewed regularly to refl ect changes in market conditions and the Group’s 
and the Company’s activities. The Group and the Company, through their training and management standards and 
procedures, aim to develop a disciplined and constructive control environment in which all employees understand their 
roles and obligations.

 There has been no change to the Group’s and the Company’s exposure to these fi nancial risks or the manner in which 
they manage and measure the risks. Market risk exposures are measured using sensitivity analysis for interest rate risk 
and foreign currency risk.

 The Group and the Company do not hold or issue derivative fi nancial instruments for trading purposes or to hedge 
against fl uctuations, if any, in interest rates and foreign exchange.

35.1 Credit risk

 Credit risk is the risk that one party to a fi nancial instrument will fail to discharge an obligation and cause the Group 
or the Company to incur a fi nancial loss. The Group’s and the Company’s exposure to credit risk arises primarily from 
trade and other receivables. For trade receivables, the Group and the Company adopt the practice of dealing only with 
those customers of appropriate credit history, and obtaining suffi cient security where appropriate to mitigate credit 
risk. For other fi nancial assets, the Group and the Company adopt the policy of dealing only with high credit quality 
counterparties.

 The Group’s and the Company’s objective is to seek continual growth while minimising losses incurred due to increased 
credit risk exposure.

 The Group and the Company have established a credit policy under which the creditworthiness of each new customer 
is evaluated individually before the Group and the Company grant credit to the customer. Credit limits are established 
for each customer, which represents the maximum open amount without requiring approval from the directors. 
Payments will be required to be made upfront by customers which do not meet the Group’s and the Company’s credit 
requirements.

 Amounts due from customers are closely monitored and reviewed on a regular basis to identify any non-payment or 
delay in payment, and to understand the reasons, so that appropriate actions can be taken promptly. Through on-going 
credit monitoring and existing collection procedures in place, credit risk is mitigated substantially.

 Amount not paid after the credit period granted will be considered past due. The credit terms granted to customers are 
based on the Group’s and the Company’s assessment of their creditworthiness and in accordance with the Group’s and 
the Company’s policy.

 The Group’s trade receivables comprise one major debtor (2022 - two major debtors) that represented 55% (2022 - 53%) 
of trade receivables. The Company’s trade receivables (excluding trade amounts due from subsidiaries) comprise one 
major debtor (2022 - two major debtors) that represented 80% (2022 - 34%) of trade receivables.
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35 Financial risk management objectives and policies (Cont’d)

35.1 Credit risk (Cont’d)

 The Group and the Company have trade and other receivables and cash and bank balances that are subject to the 
expected credit loss model.

 Trade receivables

 The Group and the Company apply the SFRS(I) 9 simplifi ed approach to measuring expected credit losses (“ECLs”) which 
uses a lifetime ECL allowance for all trade receivables.

 To measure the ECLs, trade receivables have been grouped based on shared credit risk characteristics and the days 
past due. The expected loss rates are based on the payment profi les of sales over a period of 36 months and the 
corresponding historical credit losses experienced within this period. The historical loss rates are adjusted to refl ect 
current and forward-looking information on macroeconomic factors affecting the ability of the customers to settle the 
trade receivables. The Group and the Company have identifi ed the GDP and the unemployment rate of the countries in 
which it operates to be the most relevant factors and accordingly adjusts the historical loss rates based on expected 
changes in these factors.

 On that basis, below is the information about the credit risk exposure on the Group’s and the Company’s trade 
receivables using provision matrix:

Current

Past due
0 to 30

days

Past due
31 to 60

days

Past due
61 to 90

days

Past due
more than

90 days Total

The Group $ $ $ $ $ $

2023

Gross carrying amount 36,896 15,124 74,354 14,649 447,735 588,758

Expected credit loss rate (%) – – – – 32.4% –

Loss allowance – – – – 144,838 144,838

2022 (Restated)

Gross carrying amount 6,578,978 160,003 252,044 233,205 717,493 7,941,723

Expected credit loss rate (%) – – – – 92.0% –

Loss allowance – – – – 659,807 659,807

Current

Past due
0 to 30

days

Past due
31 to 60

days

Past due
61 to 90

days

Past due
more than

90 days Total

The Company $ $ $ $ $ $

2023

Gross carrying amount – 7,373 32,472 – 367,540 407,385

Expected credit loss rate (%) – – – – 19.2% –

Loss allowance – – – – 70,596 70,596

2022

Gross carrying amount 997,495 81,751 103,970 133,766 883,186 2,200,168

Expected credit loss rate (%) – – – – 28.3% –

Loss allowance, as restated – – – – 250,018 250,018
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35 Financial risk management objectives and policies (Cont’d)

35.1 Credit risk (Cont’d)

 Trade receivables (Cont’d)

 Trade receivables are written off when there is no reasonable expectation of recovery. Indicators that there is no 
reasonable expectation of recovery include, among others, the failure of a debtor to engage in a repayment plan with 
the Group and the Company.

 Other receivables

 Loss allowance for other receivables which is assessed to have low credit risk is measured at an amount equal to 
12-month ECLs. The ECLs on other receivables are estimated by reference to track record of the counterparties, their 
business and fi nancial conditions where information is available, and knowledge of any events or circumstances 
impeding recovery of the amounts.

 Amounts due from subsidiaries (non-trade)

 Except for the non-trade amounts due from certain subsidiaries which are credit-impaired, the non-trade amounts due 
from subsidiaries are considered to have low credit risk as the Company has control over the operating, investing and 
fi nancing activities of its subsidiaries. The use of advances to assist with the subsidiaries’ cash fl ow management is in 
line with the Group’s capital management. There has been no signifi cant increase in the credit risk of these non-trade 
amounts due from subsidiaries since initial recognition. In determining the ECLs, management has taken into account 
the fi nances and business performance of the subsidiaries, and a forward-looking analysis of the fi nancial performance 
of operations of the subsidiaries.

 Exposure to credit risk

 The Group’s and the Company’s major classes of fi nancial assets are bank deposits and trade receivables. Cash is held 
with established fi nancial institutions.

 As the Group and the Company do not hold any collateral, the maximum exposure to credit risk for each class of 
fi nancial instruments is the carrying amount of that class of fi nancial instruments presented on the statements of 
fi nancial position, except for letters of fi nancial support and corporate guarantee issued by the Company to and on 
behalf of a subsidiary.

 The Company has given formal undertakings, which are unsecured, to provide fi nancial support to certain subsidiaries in 
the Group.

 At the end of the reporting period, the Company has issued corporate guarantee to a bank for the borrowings 
undertaken by a subsidiary, comprising loan and bills payable. These bank borrowings amounted to $1,249,039 (2022 
- $1,937,757) at the end of reporting period. The credit risk, being the principal risk to which the Company is exposed, 
represents the loss that would be recognised upon a default by the subsidiary.

 The current interest rates charged by the lender on the loans to the subsidiary are at market rates and are consistent 
with the borrowing costs of the subsidiary without any corporate guarantee.

 At the end of the reporting period, the Company has recognised fi nancial guarantee liabilities of $1,249,039 (2022: 
$438,723) relating to the expected credit losses for a corporate guarantee issued by the Company to banks for the 
borrowings of a subsidiary.

 Management continually monitors the risk and has established processes including performing credit evaluations of 
the parties for which the Group provides corporate guarantees. Corporate guarantees are only for intra-group fi nancing 
purposes and given by the Company on behalf of its subsidiaries.
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35 Financial risk management objectives and policies (Cont’d)

35.2 Liquidity risk

 Liquidity risk is the risk that the Group and the Company will encounter diffi culty in raising funds to meet commitments 
associated with fi nancial instruments that are settled by delivering cash or another fi nancial asset. Liquidity risk may 
result from an inability to sell a fi nancial asset quickly at close to its fair value.

 The Group’s and the Company’s exposure to liquidity risk arises primarily from mismatches of the maturities of fi nancial 
assets and liabilities. The Group’s and the Company’s objective is to maintain a balance between continuity of funding 
and fl exibility through the use of stand-by credit facilities.

 The table below analyses the maturity profi le of the Group’s and the Company’s fi nancial liabilities (excluding those 
attributable to the disposal group classifi ed as held-for-sale) based on contractual undiscounted cash fl ows:

Carrying
amount

Contractual
cash fl ows

Less than
1 year

Between 1
and 5 years

More than
5 years

The Group $ $ $ $ $

2023

Non-derivative fi nancial 
liabilities

Borrowings (Note 16) 3,929,287 4,080,653 2,532,193 1,548,460 –

Lease liabilities (Note 17) 30,368 31,201 31,201 – –

Trade and other payables 
(Note 18) 1,599,842 1,599,842 1,599,842 – –

5,559,497 5,711,696 4,163,236 1,548,460 –

2022

Non-derivative fi nancial 
liabilities

Borrowings (Note 16) 5,860,253 6,013,132 3,875,853 2,137,279 –

Lease liabilities (Note 17) 2,430,105 2,766,459 1,078,750 1,147,069 540,640

Trade and other payables, as 
restated (Note 18) 8,682,115 8,682,115 8,682,115 – –

16,972,473 17,461,706 13,636,718 3,284,348 540,640
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35 Financial risk management objectives and policies (Cont’d)

35.2 Liquidity risk (Cont’d)

Carrying
amount

Contractual
cash fl ows

Less than
1 year

Between 1
and 5 years

The Company $ $ $ $

2023

Non-derivative fi nancial liabilities

Borrowings (Note 16) 2,632,627 2,675,825 2,022,383 653,442

Lease liabilities (Note 17) 30,368 31,201 31,201 –

Trade and other payables (Note 18) 8,488,298 8,488,298 8,488,298 –

11,151,293 11,195,324 10,541,882 653,442

2022

Non-derivative fi nancial liabilities

Borrowings (Note 16) 3,866,568 3,982,132 2,208,830 1,773,302

Lease liabilities (Note 17) 63,646 71,344 71,344 –

Trade and other payables, as restated (Note 18) 6,929,748 6,929,748 6,929,748 –

10,859,962 10,983,224 9,209,922 1,773,302

 The Group and the Company ensure that there are adequate funds to meet all their obligations in a timely and cost-
effective manner. The Group and the Company maintain suffi cient level of cash and bank balances and have available 
adequate amount of committed credit facilities from fi nancial institutions to meet their working capital requirements. 
The Group and the Company receives continuing fi nancial support from a substantial shareholder.

35.3 Interest rate risk

 Interest rate risk is the risk that the fair value or future cash fl ows of the Group’s and the Company’s fi nancial 
instruments will fl uctuate because of changes in market interest rates.

 The Group’s and the Company’s exposure to interest rate risk arises primarily from certain bank loans, bank overdraft, 
bills payable to banks and bank balances at fl oating rates. Leases and other bank loans bear interest at fi xed rates. All 
other fi nancial assets and liabilities are interest-free.
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35 Financial risk management objectives and policies (Cont’d)

35.3 Interest rate risk (cont’d)

 At the end of the reporting period, the carrying amount of the interest-bearing fi nancial instruments (excluding those 
attributable to the disposal group classifi ed as held-for-sale) is as follows:

The Group The Company

2023 2022 2023 2022

$ $ $ $

Fixed rate instruments

Financial liabilities

- bank loans (2,124,868) (3,293,884) (1,732,627) (2,786,421)

- lease liabilities (30,368) (2,430,105) (30,368) (63,646)

(2,155,236) (5,723,989) (1,762,995) (2,850,067)

Variable rate instruments

Financial assets

- bank balances 3,366,401 3,218,224 1,214,927 530,351

Financial liabilities

- bank loans (1,804,419) (300,000) (900,000) (300,000)

- bills payable to banks – (2,266,369) – (376,767)

(1,804,419) (2,566,369) (900,000) (676,767)

1,561,982 651,855 314,927 (146,416)

 Fair value sensitivity analysis for fi xed rate instruments

 The Group and the Company do not account for any fi xed rate assets or liabilities of fair value through profi t or loss. 
Therefore, a change in interest rates at the end of the reporting period would not affect profi t or loss.

 Cash fl ow sensitivity analysis for variable rate instruments

 At the end of the reporting period, if interest rates had been 100 (2022 - 100) basis points higher/lower with all other 
variables held constant, the Group’s and the Company’s loss net of tax and equity would have been $15,620 (2022 - 
$6,519) higher/lower and $3,149 (2022 - $1,464) lower/higher, respectively, arising as a result of higher/lower interest 
expense on fl oating rate bank loans, bank overdraft and bills payable to banks, offset by higher/lower interest income 
from fl oating rate bank balances, and vice versa.

 The magnitude represents management’s assessment of the likely movement in interest rates under normal economic 
conditions. This analysis has not taken into account the associated tax effects and assumes that all other variables, in 
particular foreign currency rates, remain constant.

 The Group’s and the Company’s policy is to obtain the most favourable interest rates available without increasing its 
interest rate exposure.
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35 Financial risk management objectives and policies (Cont’d)

35.4 Foreign currency risk

 Foreign currency risk is the risk that the value of a fi nancial instrument will fl uctuate due to changes in foreign 
exchange rates. Foreign currency risk arises when transactions are denominated in foreign currencies.

 The Group and the Company have transactional currency exposures arising from transactions that are denominated in 
a currency other than the respective functional currencies of group entities, namely Malaysian Ringgit, Thai Baht and 
Renminbi for the subsidiaries in Malaysia, Thailand and the PRC respectively, and Singapore Dollar for the Company and 
its Singapore incorporated subsidiary. The foreign currency in which these transactions are denominated is primarily 
United States Dollar. Arising from the Group’s and the Company’s sales and purchases denominated in United States 
Dollar, the Group’s and the Company’s trade receivable and trade payable balances at the end of the reporting period 
have similar exposures.

 At the end of the reporting period, the Company has balances due from/to subsidiaries, which are denominated in 
Renminbi, Thai Baht and United States Dollar. The Company also holds cash at banks denominated in United States 
Dollar for working capital purposes. In addition, certain borrowings obtained by the Company for trade fi nancing 
purposes are denominated in United States Dollar.

 Consequently, the Group and the Company are exposed to movements in foreign currency exchange rates.

 The Group’s and the Company’s exposures in fi nancial instruments to the various foreign currencies (other than the 
respective functional currencies of group entities) are mainly as follows:

Renminbi
United States

Dollar

The Group $ $

2023

Trade and other receivables 9,018 461,524

Cash and bank balances 9,931 34,201

Trade and other payables (6,572) (346,835)

Net exposure 12,377 148,890

2022

Trade and other receivables 390,387 5,533,021

Cash and bank balances 755,922 853,931

Trade and other payables (3,954,449) (940,264)

Net exposure (2,808,140) 5,446,688
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35 Financial risk management objectives and policies (Cont’d)

35.4 Foreign currency risk (Cont’d)

Renminbi
United States

Dollar

The Company $ $

2023

Trade and other receivables 332 337,804

Cash and bank balances – 14,754

Trade and other payables (1,398,142) (4,644,478)

Net exposure (1,397,810) (4,291,920)

2022

Trade and other receivables 440,700 979,375

Cash and bank balances – 93,029

Trade and other payables (1,450,009) (4,504,601)

Net exposure (1,009,309) (3,432,197)

 Sensitivity analysis for foreign currency risk

 The following table demonstrates the sensitivity to a reasonably possible change in the Renminbi (RMB) and United 
States Dollar (USD) exchange rates (against Singapore Dollar), with all other variables held constant, of the Group’s and 
the Company’s results net of tax and equity.

The Group The Company

2023 2022 2023 2022

$ $ $ $

RMB - strengthened 5% (2022: 5%) 619 (140,407) (69,891) (50,465)

- weakened 5% (2022: 5%) (619) 140,407 69,891 50,465

USD - strengthened 5% (2022: 5%) 7,445 272,334 (214,596) (171,610)

- weakened 5% (2022: 5%) (7,445) (272,334) 214,596 171,610

35.5 Market price risk

 Market price risk is the risk that the value of a fi nancial instrument will fl uctuate due to changes in market prices.

 The Group and the Company do not hold any quoted or marketable fi nancial instruments, hence, are not exposed to any 
movement in market prices.
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36 Capital management

 The Group’s and the Company’s objectives when managing capital are:

 (a) To safeguard the Group’s and the Company’s ability to continue as going concern;

 (b) To support the Group’s and the Company’s stability and growth;

 (c) To provide capital for the purpose of strengthening the Group’s and the Company’s risk management capability; 
and

 (d) To provide an adequate return to shareholders.

 The Group and the Company actively and regularly review and manage its capital structure to ensure optimal capital 
structure and shareholder returns, taking into consideration the future capital requirements of the Group and the 
Company, and capital effi ciency, prevailing and projected profi tability, projected operating cash fl ows, projected capital 
expenditures and projected strategic investment opportunities. The Group and the Company currently do not adopt any 
formal dividend policy.

 There were no changes in the Group’s and the Company’s approach to capital management during the fi nancial year.

 The Group and the Company are not subject to externally imposed capital requirements, except as disclosed below.

 The subsidiaries in the PRC are required by the relevant laws and regulations of the PRC to contribute to and maintain a 
non-distributable statutory reserve fund whose utilisation is restricted. This externally imposed capital requirement has 
been complied with by the PRC subsidiaries for the fi nancial years ended 31 December 2023 and 2022.

 The Group and the Company monitor capital using a gearing ratio, which is net debt divided by total capital plus net 
debt. Net debt comprises borrowings, lease liabilities and trade and other payables, less cash and bank balances. Total 
capital represents equity attributable to owners of the Company less the PRC subsidiaries’ restricted statutory reserve 
fund.

The Group The Company

2023 2022 2023 2022

$ $ $ $

(Restated) (Restated)

Borrowings (Note 16) 3,929,287 5,860,253 2,632,627 3,866,568

Lease liabilities (Note 17) 30,368 2,430,105 30,368 63,646

Trade and other payables (Note 18) 1,599,842 8,682,115 8,488,298 6,929,748

Total debt 5,559,497 16,972,473 11,151,293 10,859,962

Less: Cash and bank balances (Note 12) (3,366,401) (3,218,224) (1,214,927) (530,351)

Net debt 2,193,096 13,754,249 9,936,366 10,329,611

Equity attributable to owners of the Company (497,305) 5,063,022 (4,793,470) 3,051,581

Less: Statutory reserve (Note 15) (565,844) (565,844) – –

Total capital (1,063,149) 4,497,178 (4,793,470) 3,051,581

Total capital and net debt 1,129,947 18,251,427 5,142,896 13,381,192

Gearing ratio 194% 75% 193% 78%
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37 Financial instruments

 Accounting classifi cations of fi nancial assets and fi nancial liabilities

 The carrying amounts of fi nancial assets and fi nancial liabilities in each category are as follows:

Amortised
cost

Other
fi nancial

liabilities at
amortised

cost Total

The Group $ $ $

2023

Financial assets

Trade and other receivables (Note 10) 1,169,451 – 1,169,451

Cash and bank balances (Note 12) 3,366,401 – 3,366,401

4,535,852 – 4,535,852

Financial liabilities

Borrowings (Note 16) – 3,929,287 3,929,287

Lease liabilities (Note 17) – 30,368 30,368

Trade and other payables (Note 18) – 1,599,842 1,599,842

– 5,559,497 5,559,497

2022

Financial assets

Trade and other receivables, as restated (Note 10) 8,175,899 – 8,175,899

Cash and bank balances (Note 12) 3,218,224 – 3,218,224

11,394,123 – 11,394,123

Financial liabilities

Borrowings (Note 16) – 5,860,253 5,860,253

Lease liabilities (Note 17) – 2,430,105 2,430,105

Trade and other payables, as restated (Note 18) – 8,682,115 8,682,115

– 16,972,473 16,972,473
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37 Financial instruments (Cont’d)

 Accounting classifi cations of fi nancial assets and fi nancial liabilities (Cont’d)

Amortised
cost

Other
fi nancial

liabilities at
amortised

cost Total

The Company $ $ $

2023

Financial assets

Trade and other receivables (Note 10) 2,014,030 – 2,014,030

Cash and bank balances (Note 12) 1,214,927 – 1,214,927

3,228,957 – 3,228,957

Financial liabilities

Borrowings (Note 16) – 2,632,627 2,632,627

Lease liabilities (Note 17) – 30,368 30,368

Trade and other payables (Note 18) – 8,488,298 8,488,298

– 11,151,293 11,151,293

2022

Financial assets

Trade and other receivables, as restated (Note 10) 2,989,445 – 2,989,445

Cash and bank balances (Note 12) 530,351 – 530,351

3,519,796 – 3,519,796

Financial liabilities

Borrowings (Note 16) – 3,866,568 3,866,568

Lease liabilities (Note 17) – 63,646 63,646

Trade and other payables, as restated (Note 18) – 6,929,748 6,929,748

– 10,859,962 10,859,962

 Financial assets and fi nancial liabilities subject to enforceable master netting arrangements that are not otherwise set-
off

 The Group and the Company regularly purchase raw materials from and sell fi nished products to two counterparties. 
The Group and the Company and both counterparties do not have an arrangement to settle the amount due to or from 
each other on a net basis but have the right to set off in the case of default and insolvency or bankruptcy.
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37 Financial instruments (Cont’d)

 Financial assets and fi nancial liabilities subject to enforceable master netting arrangements that are not otherwise set-
off (Cont’d)

 The Group’s trade receivables and trade payables subject to an enforceable master netting arrangement that are not 
otherwise set-off are as follows:

The Group
Carrying
amounts

Related
amounts not
set off in the
statement of
fi nancial
position

Net
amounts

$ $ $

2023

Trade receivables – – –

Trade payables – – –

2022

Trade receivables 2,091,763 (31,658) 2,060,105

Trade payables 31,658 (31,658) –

 Transferred fi nancial assets that are not derecognised in their entirety

The Group The Company

2023 2022 2023 2022

$ $ $ $

Carrying amount of assets:

Trade receivables (Note 10) – 462,109 – –

Carrying amount of associated liabilities:

Bills payable to banks (Note 16.3) – (2,266,369) – (376,767)

38 Fair value measurement

 Defi nition of fair value

 SFRS(I) defi ne fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date.

 Fair value hierarchy

 The table below analyses fi nancial instruments carried at fair value, by valuation method. The different levels have been 
defi ned as follows:

 Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

 Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either 
directly (i.e. as prices) or indirectly (i.e. derived from prices); and

 Level 3: inputs for the assets or liability that are not based on observable market data (unobservable inputs).
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38 Fair value measurement (Cont’d)

 Fair value hierarchy (Cont’d)

 Financial assets and liabilities measured at fair value

Level 1 Level 2 Level 3 Total

The Group $ $ $ $

2023

Other investments of FVOCI – – 18,407 18,407

Contingent consideration payable – – 15,009 15,009

2022

Other investments of FVOCI – – 405,480 405,480

Contingent consideration payable – – – –

 Unquoted equity investments

 Unquoted equity investments are valued by applying a market based approach, specifi cally the guideline publicly trade 
company method, which applies the enterprise value to sales multiple of identifi ed comparable companies to the 
fi nancial results of the investee.

 Contingent consideration payable

 Contingent consideration payable is measured at fair value by discounting the payment back to the acquisition date or 
to the reporting date.

 Financial assets and liabilities not measured at fair value but for which fair values are disclosed

Level 1 Level 2 Level 3 Total

The Group $ $ $ $

2023

Long-term bank loans – – 2,914,333 2,914,333

2022

Long-term bank loans – – 3,435,164 3,435,164

The Company

2023

Long-term bank loans – – 1,640,413 1,640,413

2022

Long-term bank loans – – 2,895,685 2,895,685

 Long-term bank loans

 The carrying amounts of interest-bearing loans that reprice within six months of the end of the reporting period 
approximate their fair values. The fair values of all other interest-bearing loans are calculated based on discounted 
expected future principal and interest cash fl ows.
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38 Fair value measurement (Cont’d)

 Fair value hierarchy (Cont’d)

 Financial assets and liabilities not measured at fair value but for which fair values are disclosed (Cont’d)

 Current fi nancial assets and liabilities

 The fair value of current fi nancial assets and liabilities, including cash and cash equivalents, trade and other receivables, 
trade and other payables, and current portion of borrowings, approximate their carrying amounts due to their short-
term maturities.

39 Irregularities concerning Gainhealth

 In March 2023, the Company fi rst discovered the alleged irregularities relating to certain receivables, sales and cost 
of sales (the “Allegations”) of a subsidiary, Gainhealth Pte Ltd (“Gainhealth”), while the group management team was 
following up on outstanding receivables and collections. The Company was made aware of two police reports on around 
25 March 2023 and 27 March 2023 which had been made concerning the Allegations by two customers of Gainhealth, 
who claimed that the receivable balances due from and sale transactions with them were non-existent. The Allegations 
involved a key management personnel, who was not a director, (the “Offi cer”) of another subsidiary, 5Digital Pte Ltd 
(“5Digital”), which was the intermediate holding company of Gainhealth.

 In April 2023, based on preliminary internal investigations, the Company had reasonable grounds to believe that the 
Offi cer had deceived and/or sought to deceive the Company and its subsidiaries, which contravened the terms of his 
employment contract and his duties, and constituted gross misconduct. On 11 April 2023, the Offi cer’s employment was 
terminated with immediate effect, and the Company lodged a police report in respect of the Allegations.

 In May 2023, the Company had provided to the relevant investigating offi cer of the Singapore Police Force additional 
information and related materials arising from its on-going internal investigations. On 17 May 2023, after consulting 
with the Company’s legal counsel, Gainhealth and 5Digital had commenced legal proceedings in the High Court of 
Singapore against (i) the Offi cer; (ii) a former director of a subsidiary (the “Former Director”); and (iii) certain entities 
which were not part of the Group (the “Entities”) (collectively, the “Defendants”), all as allegedly involved in the deceit 
(the “Suit”) to, among others, recover the losses and wrongful payments made in connection thereto which were 
identifi ed in the course of the on-going internal investigations. The Former Director was the spouse of the Offi cer, and 
the Entities were either controlled by the Offi cer or by individual allegedly related to the Offi cer. The Entities would 
pose as a customer or a supplier respectively to engage in sale and purchase transactions with Gainhealth. These 
transactions only created an appearance of legitimate business substance, while in reality, they were merely exchanging 
the same money or assets back and forth. The loss suffered by Gainhealth occurred because the cash payments made 
to the false suppliers exceeded the cash receipts collected from the false customers which incidentally led to the 
substantial outstanding receivables as at the reporting date.

 In September 2023, Gainhealth and 5Digital had obtained judgement against the Entities in the Suit arising from their 
respective failures to fi le a notice of intention to contest or not to contest the Suit (the “Judgements”). The damages and 
costs awarded to Gainhealth and 5Digital were approximately S$1,363,163 in aggregate, and interest was payable on 
the damages of approximately S$1,289,543 from the date the claim was fi led until the date of payment at the rate of 
5.33% per year. Notwithstanding the Judgements made in favour of Gainhealth and 5Digital, the Company was seeking 
legal advice on the appropriate course of action to take in the interest of the Group, including any enforcement of the 
Judgements against the Entities respectively. The Suit was still ongoing against the remaining, including the Offi cer.

 In January 2024, Gainhealth and 5Digital had reached an agreement with the Offi cer and the Former Director to settle 
out of court the dispute that was the subject matter of the Suit (the “Settlement”). On 10 January 2024, Gainhealth and 
5Digital had entered into and executed a written settlement agreement with the Offi cer and the Former Director (the 
“Settlement Agreement”).
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39 Irregularities concerning Gainhealth (Cont’d)

 Pursuant to the Settlement Agreement, the Offi cer and the Former Director had agreed, among others, to pay the agreed 
settlement amount to Gainhealth and 5Digital in the manner set out in the Settlement Agreement. The settlement 
amount represented the full amount of damages that was claimed by Gainhealth and 5Digital in the Suit, together 
with a contribution towards costs. The settlement amount shall be paid in two tranches, with the fi rst tranche of 
approximately $1,050,000 payable upon the completion of the sale by the Offi cer of his share of a certain property and 
the second tranche of approximately $280,000 payable within ten calendar months thereafter or by 31 December 2024, 
whichever is the earlier.

 Subject to the terms of the Settlement Agreement, Gainhealth and 5Digital would, among others, proceed to fi le a 
notice of discontinuance in the Suit upon receipt of the fi rst tranche of the settlement amount from the Offi cer and 
the Former Director. Thereafter, no further action would be taken by Gainhealth and 5Digital against the Defendants 
in respect of the matters raised in the Suit, including any further enforcement action arising from any judgements 
obtained in the Suit by Gainhealth and 5Digital against the Defendants, including the Judgements. Gainhealth and 
5Digital would also inform the Singapore Police Force that the Suit had been settled amicably.

 If, prior to the discontinuance of the Suit, the Offi cer and/or the Former Director breaches any of the terms of the 
Settlement Agreement or default in any payments set out in the Settlement Agreement, the Offi cer and the Former 
Director shall be deemed to have irrevocably and unconditionally consented to fi nal judgement being entered against 
them in the Suit, and they shall have no right to any recourse or defence against such fi nal judgement. If, after the 
discontinuance of the Suit, the Offi cer and/or the Former Director breaches any of the terms of the Settlement 
Agreement or default in any payments set out in the Settlement Agreement, Gainhealth and/or 5Digital shall be 
entitled to commence a fresh legal action against them arising from and/or in connection with such breach. The Offi cer 
and the Former Director shall be deemed to have irrevocably and unconditionally consented to fi nal judgement being 
entered against them in the fresh legal action, and they shall have no right to any recourse or defence against such 
fi nal judgement.

 Since the discovery in April 2023, management had sought legal advice and conducted internal investigations 
concerning the irregularities, which included engaging with the employees, customers and suppliers of Gainhealth who 
were potentially involved in or who might have relevant information on the irregularities. As a result of the internal 
investigations now concluded, management had assessed that the losses suffered by Gainhealth, representing the 
excess of cash payments made to false suppliers over cash receipts collected from false customers, had amounted to 
$1,289,543 which was also the damages awarded by the courts, as set out below:

2022 2021 Total

The Group $ $ $

Reversal of sales (4,311,694) (110,900) (4,422,594)

Reversal of purchases 3,256,389 – 3,256,389

Reversal of trade receivables 2,526,124 – 2,526,124

Reversal of advances to suppliers 767,518 – 767,518

Reversal of advances from customers (837,894) – (837,894)

Losses from irregularities in Gainhealth, representing excess 
of cash payments over cash receipts 1,400,443 (110,900) 1,289,543

 Included in the above schedule was an amount of $5,652 related to the excess of cash receipts over cash payments 
which had occurred during the current year. Management has deemed this amount as immaterial for adjustment 
purposes for the current year’s fi nancial statements.

 For the purpose of correcting the prior year’s fi nancial statements to refl ect the losses from the irregularities in 
Gainhealth, management recorded Prior Period Adjustment A as disclosed in Note 40, which comprised, among others, 
bad debt write off of $960,426 and bad debt recovered of $586,299 that were not included in the above schedule, 
because management was of the view that they could not be directly attributed as losses from the irregularities in 
Gainhealth.
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For the fi nancial year ended 31 December 2023

39 Irregularities concerning Gainhealth (Cont’d)

 The clinic in Gainhealth ceased operations in February 2023. Subsequently Gainhealth became a dormant entity in 
September 2023 as all of its business activities were then wound down.

 Since the Group entered into the Settlement Agreement with the Offi cer and the Former Director only in January 2024, 
the settlement amount of approximately $1,330,000 had not been recognised in these fi nancial statements because it 
was not virtually certain that the settlement amount would be receivable as at the reporting date.

40 Prior period corrections and reclassifi cations

 Certain corrections and reclassifi cations have been made to the fi nancial statements of the prior period. The nature of 
these corrections and reclassifi cations and their impact to each fi nancial statement line item affected and for the basic 
and diluted earnings per share information are disclosed as follows:

As previously 
reported Adjustments As restated

$ $ $

The Group

Consolidated statement of fi nancial position as at 31 December 2022

Trade and other receivables 8,123,056 70,993 A 8,175,899

(18,150) B

Prepayments 430,032 3,093 B 433,125

Reserves 24,397,110 (70,993) A 24,111,565

(214,552) B

Trade and other payables 8,863,057 (180,942) B 8,682,115

Contract liabilities 172,361 (48,667) B 123,694

Consolidated statement of fi nancial position as at 1 January 2022

Trade and other receivables 12,834,456 42 B 12,834,498

Prepayments 558,876 3,093 B 561,969

Reserves 12,828,433 (184,077) B 12,644,356

Trade and other payables 14,123,392 (180,942) B 13,942,450

Consolidated statement of profi t or loss and other comprehensive income for the fi nancial year ended 
31 December 2022

Continuing operations

Revenue 11,338,673 48,667 B 11,387,340

Raw materials and consumables used (9,510,179) (18,192) B (9,528,371)

Other gains and losses (550,494) (374,127) A (924,621)

Other operating expenses (3,779,315) 1,845,563 A (1,933,752)

Losses from irregularities concerning a subsidiary – (1,400,443) A (1,400,443)
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40 Prior period corrections and reclassifi cations (Cont’d)

As previously 
reported Adjustments As restated

$ $ $

Consolidated statement of profi t or loss and other comprehensive income for the fi nancial year ended 
31 December 2022 (Cont’d)

Other comprehensive income:

Items that may be reclassifi ed subsequently to profi t or 
loss

- Change in fair value of equity investment at FVOCI (2,069,850) 2,069,850 C –

Items that will not be reclassifi ed subsequently to profi t 
or loss

- Change in fair value of equity investment at FVOCI - (2,069,850) C (2,069,850)

Loss per share attributable to owners of the Company (Singapore cent)

Continuing and discontinued operations

- Basic (1.58) 0.02 A, B (1.56)

- Diluted (1.58) 0.02 A, B (1.56)

Continuing operations

- Basic (1.34) 0.02 A, B (1.32)

- Diluted (1.34) 0.02 A, B (1.32)

Consolidated statement of cash fl ow for the fi nancial year ended 31 December 2022

Cash fl ows from investing activities

- Acquisition of non-controlling interest (400,000) 400,000 D –

Cash fl ows from fi nancing activities

- Acquisition of non-controlling interest – (400,000) D (400,000)



NOTES TO THE FINANCIAL
STATEMENTS

146 META HEALTH LIMITED ANNUAL REPORT 2023

For the fi nancial year ended 31 December 2023

40 Prior period corrections and reclassifi cations (Cont’d)

As previously 
reported Adjustments As restated

$ $ $

The Company

Statement of fi nancial position as at 31 December 2022

Trade and other receivables 6,662,884 (18,150) B 2,989,445

(3,655,289) E

Prepayments 58,601 3,093 B 61,694

Reserves 22,243,546 (214,552) B 26,123,006

3,655,289 E

438,723 F

Trade and other payables 6,671,967 (180,942) B 6,929,748

438,723 F

Contract liabilities 51,492 (48,667) B 2,825

Statement of fi nancial position as at 1 January 2022

Trade and other receivables 10,731,598 42 B 8,630,545

(2,101,095) E

Prepayments 123,711 3,093 B 126,804

Reserves 11,122,335 (184,077) B 13,039,353

2,101,095 E

Trade and other payables 10,517,682 (180,942) B 10,336,740

 Prior Period Adjustments:

 A. The corrections to the prior year’s fi nancial statements to refl ect the losses from the irregularities in Gainhealth 
comprise mainly among others:

  (i) Recognition for bad debt write off of $520,958 and bad debt recovered of $586,299 in “other gains and 
losses”;

  (ii) Reclassifi cation for bad debt write off of $439,468 from “other operating expenses” to “other gains and 
losses”; and

  (iii) Reclassifi cation for expenses of $1,406,095 from “other operating expenses” to “losses from irregularities 
concerning a subsidiary”.

 B. The carrying amounts of certain assets and liabilities of the entities in the Metal business segment as at 31 
December 2022 and 2021 were overstated as they were not expensed or credited into profi t or loss although 
their related transactions had ended. Therefore, they are now written off in the respective fi nancial periods, 
resulting in a net decrease of $30,475 and $184,077 in net loss incurred for the year ended 31 December 2022 
and 2021 respectively.

 C. In the other comprehensive income section, the change in fair value of equity investment at FVOCI of 
$2,069,850 was previously classifi ed incorrectly under “items that may be reclassifi ed subsequently to profi t or 
loss”, and is now reclassifi ed under “items that will not be reclassifi ed subsequently to profi t or loss”.
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40 Prior period corrections and reclassifi cations (Cont’d)

 Prior Period Adjustments: (Cont’d)

 D. The cash outfl ow from acquisition of non-controlling interest of $400,000 was previously classifi ed incorrectly 
under “cash fl ows from investing activities”, and is now reclassifi ed under “cash fl ows from fi nancing activities”.

 E. The expected credit losses for a non-trade receivable due from a subsidiary as at 31 December 2022 and 2021 
had previously omitted an allowance of $1,554,194 and $2,101,095 respectively, and are now corrected.

 F. The expected credit losses for a corporate guarantee issued by the Company to banks for the borrowings of a 
subsidiary as at 31 December 2022 had previously omitted an allowance of $438,723, and is now corrected.
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As at 18 March 2024

SHARE CAPITAL 
        
Issued and paid-up capital : S$32,973,776 (as per the business profi le of the Company fi led with ACRA)
Number of issued shares : 1,030,847,876  
Number of treasury shares : Nil  
Number of subsidiary holdings : Nil  
        
Class of shares : Ordinary shares  
Voting rights : 1 vote per ordinary share  

ANALYSIS OF SHAREHOLDINGS  
   

Range of Shareholdings
No. of

Shareholders %
No. of
Shares %

1 - 99 15 1.27 439 0.00

100 - 1,000 130 11.03 110,895 0.01

1,001 - 10,000 219 18.57 1,221,723 0.12

10,001 - 1,000,000 736 62.43 130,557,372 12.66

1,000,001 and above 79 6.70 898,957,447 87.21

1,179 100.00 1,030,847,876 100.00

TOP 20 SHAREHOLDERS

No. Name of Shareholder No. of Shares %

1 HSBC (SINGAPORE) NOMINEES PTE LTD 143,680,527 13.94

2 CITIBANK NOMINEES SINGAPORE PTE LTD 123,847,130 12.01

3 BLUE OCEAN CAPITAL PARTNERS PTE LTD 99,470,223 9.65

4 PHILLIP SECURITIES PTE LTD 71,137,603 6.90

5 GKL INVESTMENT HOLDINGS PTE LTD 45,482,500 4.41

6 ROBIN NG ZHI PENG 35,900,000 3.48

7 RAFFLES NOMINEES (PTE) LIMITED 26,017,300 2.52

8 BERNARD NG KEE HUAT 24,500,000 2.38

9 DBS NOMINEES PTE LTD 21,725,085 2.11

10 SIAW TEN TEN 19,809,600 1.92

11 CHUA KHENG CHOON 15,630,666 1.52

12 HENG HOCK LIANG 13,859,000 1.35

13 CHONG HONG KIT 13,000,000 1.26

14 CGS-CIMB SECURITIES (SINGAPORE) PTE LTD 12,987,000 1.26

15 LIM CHIN TONG 12,203,300 1.18

16 LEE CHEE SENG 11,991,778 1.16

17 POON YOKE CHEN 10,000,000 0.97

18 UNITED OVERSEAS BANK NOMINEES PTE LTD 9,635,000 0.94

19 LIM KIAN HONG (LIN JIAN HONG) 9,000,000 0.87

20 OCBC SECURITIES PRIVATE LTD 8,560,731 0.83

728,437,443 70.66
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SUBSTANTIAL SHAREHOLDERS
(As recorded in the Register of Substantial Shareholders)

No. Name

Direct interest Deemed interest

No. of Shares % No. of Shares %

1 Blue Ocean Capital Partners Pte Ltd  99,470,223  9.65 – – 

2 Estate of Lin Wei, Daniel – –  99,470,223  9.65 

Note:
 
The Estate of Lin Wei, Daniel is the sole shareholder of Blue Ocean Capital Partners Pte Ltd. Accordingly, the Estate of Lin Wei, Daniel is 
deemed to be interested in all the shares held by Blue Ocean Capital Partners Pte Ltd by virtue of Section 7 of the Companies Act 1967 of 
Singapore.

Shareholdings Held in Hands of Public

Based on information available to the Company as at 18 March 2024, 87.97% of the issued ordinary shares of the Company 
is held by the public and therefore Rule 723 of the Listing Manual Section B: Rules of Catalist of the Singapore Exchange 
Securities Trading Limited has been complied with.
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NOTICE IS HEREBY GIVEN THAT the Annual General Meeting (“AGM”) of Meta Health Limited (the “Company”) will be held at 
Chui Huay Lim Club, 190 Keng Lee Road, Singapore 308409 on Monday, 29 April 2024 at 9.30 a.m. to transact the following 
business:

AS ORDINARY BUSINESS:

To consider and, if thought fi t, to pass the following as Ordinary Resolutions, with or without modifi cations:

1. To receive and adopt the Audited Financial Statements of the Company for the fi nancial year ended 
31 December 2023 (“FY2023”), together with the Directors’ Statement and the Independent Auditor’s 
Report thereon.

(Resolution 1)

2. To re-elect Mr Kelvin Lee Ming Hui who is retiring pursuant to Article 92 of the Company’s 
Constitution and who, being eligible, offers himself for re-election as a director of the Company 
(“Director”). (See Explanatory Note 1)

(Resolution 2)

3. To re-elect Mr Koh Gim Hoe who is retiring pursuant to Article 92 of the Company’s Constitution and 
who, being eligible, offers himself for re-election as a Director. 
(See Explanatory Note 2)

(Resolution 3)

4. To re-elect Ms Lim Qing Ru who is retiring pursuant to Article 97 of the Company’s Constitution and 
who, being eligible, offers herself for re-election as a Director. (See Explanatory Note 3)

(Resolution 4)

5. To re-elect Dr Bernard Ng Kee Huat who has voluntarily submitted himself, and who, being eligible, 
offers himself for re-election as a Director. 
(See Explanatory Note 4)

(Resolution 5)

6. The following Ordinary Resolution shall only be proposed and voted upon subject to and contingent 
upon passing of Ordinary Resolution 2 or Ordinary Resolution 3 or Ordinary Resolution 4 or Ordinary 
Resolution 5: 

-  To re-elect Mr Law Ren Kai Kenneth who has voluntarily submitted himself, and who, being 
eligible, offers himself for re-election as a Director. 

(See Explanatory Note 5)

(Resolution 6)

7. To approve the payment of additional Directors’ fees of S$4,167 for FY2023. 
(See Explanatory Note 6)

(Resolution 7)

8. To approve the payment of Directors’ fees of S$135,000 for the fi nancial year ending 31 December 
2024, to be paid quarterly in arrears, at the end of each calendar quarter (FY2023: S$114,167, 
including additional Directors’ fees of S$4,167 referred to in item 7 above).

(Resolution 8)

9. To re-appoint Foo Kon Tan LLP as the Company’s Auditors and to authorise the Directors to fi x their 
remuneration.

(Resolution 9)

AS SPECIAL BUSINESS:

To consider and, if thought fi t, to pass the following as Ordinary Resolutions, with or without modifi cations:

10. Authority to Allot and Issue Shares (Resolution 10)

That pursuant to Section 161 of the Companies Act 1967 of Singapore (“Companies Act”) and Rule 
806 of the Listing Manual Section B: Rules of Catalist (“Catalist Rules”) of the Singapore Exchange 
Securities Trading Limited (the “SGX-ST”), approval be and is hereby given to the Directors of the 
Company to:
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(a)  (i)  allot and issue shares in the capital of the Company (“Shares”) (whether by way of 
bonus, rights or otherwise); and/or 

 (ii)  make or grant offers, agreements or options (collectively, “Instruments”) that might 
or would require Shares to be issued, including but not limited to, the creation and 
issue of (as well as adjustments to) securities, warrants, options, debentures or other 
instruments convertible into Shares,

 at any time and upon such terms and conditions and for such purposes as the Directors of the 
Company may in their absolute discretion deem fi t provided that:

(b) (notwithstanding the authority conferred by this Ordinary Resolution may have ceased to be in force) 
issue Shares in pursuance of any Instruments made or granted by the Directors of the Company while 
this Ordinary Resolution is in force, provided that:

(1)  the aggregate number of Shares (including Shares to be issued in pursuance of the 
Instruments, made or granted pursuant to this Ordinary Resolution) and Instruments to be 
issued pursuant to this Ordinary Resolution shall not exceed 100% of the total number of 
issued Shares (excluding treasury shares and subsidiary holdings, if any) in the capital of the 
Company (as calculated in accordance with sub-paragraph (2) below), of which the aggregate 
number of Shares to be issued (including Shares to be issued pursuant to the Instruments) 
other than on a pro-rata basis to existing shareholders of the Company shall not exceed 50% 
of the total number of issued Shares (excluding treasury shares and subsidiary holdings, if any) 
in the capital of the Company (as calculated in accordance with sub-paragraph (2) below); 

(2)  (subject to such calculation as may be prescribed by the SGX-ST) for the purpose of 
determining the aggregate number of Shares (including Shares to be issued pursuant to the 
Instruments) that may be issued under sub-paragraph (1) above, the percentage of the total 
number of issued Shares shall be calculated based on the total number of issued Shares 
(excluding treasury shares and subsidiary holdings, if any) in the capital of the Company at the 
time of the passing of this Ordinary Resolution, after adjusting for: 

 (a)  new Shares arising from the conversion or exercise of the Instruments or any 
convertible securities; 

 (b)  (where applicable) new Shares arising from the exercise of share options or vesting of 
share awards, provided that such share awards or share options (as the case may be) 
were granted in compliance with Part VIII of Chapter 8 of the Catalist Rules; and 

 (c)  any subsequent bonus issue, consolidation or sub-division of Shares, adjustments 
in accordance with sub-paragraph (2)(a) or sub-paragraph (2)(b) above are only to 
be made in respect of new Shares arising from convertible securities, share options 
or share awards which were issued and outstanding or subsisting at the time of the 
passing of this Ordinary Resolution; 

(3)  in exercising the authority conferred by this Ordinary Resolution, the Company shall comply 
with the provisions of the Catalist Rules for the time being in force (unless such compliance 
has been waived by the SGX-ST), all applicable legal requirements under the Companies Act 
and the Constitution of the Company for the time being in force; and 

(4)  unless revoked or varied by the Company in a general meeting, such authority conferred by this 
Ordinary Resolution shall continue in force until (i) the conclusion of the next Annual General 
Meeting of the Company or (ii) the date by which the next Annual General Meeting of the 
Company is required by law to be held, whichever is earlier.” 

 (See Explanatory Note 7)
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11. Authority to Allot and Issue Shares under the MCE Share Option Scheme 2014 (“2014 Scheme”) (Resolution 11)

“That pursuant to Section 161 of the Companies Act, the Directors of the Company be authorised and 
empowered to allot and issue from time to time, such number of Shares as may be required to be 
issued pursuant to the exercise of the share options which were granted and outstanding under the 
2014 Scheme, provided that the aggregate number of new Shares which may be issued pursuant to 
the exercise of such share options under the 2014 Scheme shall not exceed 15% of the total number 
of issued Shares (excluding treasury shares and subsidiary holdings, if any) from time to time and that 
such authority shall, unless revoked or varied by the Company in a general meeting, continue in force 
until the conclusion of the next Annual General Meeting of the Company or the date by which the 
next Annual General Meeting of the Company is required by law to be held, whichever is earlier.” 
(See Explanatory Note 8)

12. To transact any other ordinary business which may be properly transacted at an AGM.

BY ORDER OF THE BOARD
Lee Wei Hsiung 
Company Secretary 
Singapore, 13 April 2024

EXPLANATORY NOTES:

1. Mr Kelvin Lee Ming Hui will, upon re-election as a Director, remain as an Independent Non-Executive Director, the Chairman of the 
Nominating Committee, and a member of the Audit Committee and the Remuneration Committee. The Board of Directors of the Company 
(the “Board”) considers Mr Kelvin Lee Ming Hui to be independent for the purpose of Rule 704(7) of the Catalist Rules. Key information 
on Mr Kelvin Lee Ming Hui required pursuant to Rule 720(5) of the Catalist Rules can be found under the sections entitled “Board of 
Directors”, “Corporate Governance Report – Additional Information on Directors Nominated for Re-Election – Appendix 7F to the Catalist 
Rules”, and “Directors’ Statement” of the Company’s Annual Report 2023.

2. Mr Koh Gim Hoe will, upon re-election as a Director, remain as the Lead Independent Non-Executive Director, the Chairman of the 
Remuneration Committee, and a member of the Audit Committee and the Nominating Committee. The Board considers Mr Koh Gim Hoe 
to be independent for the purpose of Rule 704(7) of the Catalist Rules. Key information on Mr Koh Gim Hoe required pursuant to Rule 
720(5) of the Catalist Rules can be found under the sections entitled “Board of Directors”, “Corporate Governance Report – Additional 
Information on Directors Nominated for Re-Election – Appendix 7F to the Catalist Rules”, and “Directors’ Statement” of the Company’s 
Annual Report 2023.

3. Ms Lim Qing Ru will, upon re-election as a Director, remain as an Independent Non-Executive Director, and a member of the Audit 
Committee, the Nominating Committee and the Remuneration Committee. The Board considers Ms Lim Qing Ru to be independent for 
the purpose of Rule 704(7) of the Catalist Rules. Key information on Ms Lim Qing Ru required pursuant to Rule 720(5) of the Catalist 
Rules can be found under the sections entitled “Board of Directors”, “Corporate Governance Report – Additional Information on Directors 
Nominated for Re-Election – Appendix 7F to the Catalist Rules”, and “Directors’ Statement” of the Company’s Annual Report 2023.

4. Notwithstanding that the term of offi ce of Dr Bernard Ng Kee Huat is not due, he has voluntarily submitted himself for re-election as 
a Director. Dr Bernard Ng Kee Huat will, upon re-election as a Director, remain as the Executive Chairman and Group Chief Executive 
Offi cer. Key information on Dr Bernard Ng Kee Huat required pursuant to Rule 720(5) of the Catalist Rules can be found under the 
sections entitled “Board of Directors”, “Corporate Governance Report – Additional Information on Directors Nominated for Re-Election – 
Appendix 7F to the Catalist Rules”, and “Directors’ Statement” of the Company’s Annual Report 2023.

5. Ordinary Resolution 6 shall only be proposed and voted upon if Ordinary Resolution 2, Ordinary Resolution 3, Ordinary Resolution 4 or 
Ordinary Resolution 5 is passed. The Company is required to have at least one Singapore resident Director pursuant to the Companies 
Act. In the event preceding Directors, who are Singapore residents, were all removed from offi ce, the last Director, who is a Singapore 
resident, will not be put up for re-election but will continue in offi ce.

 Notwithstanding that the term of offi ce of Mr Law Ren Kai Kenneth is not due, he has voluntarily submitted himself for re-election 
as a Director. Mr Law Ren Kai Kenneth will, upon re-election as a Director, remain as an Independent Non-Executive Director, the 
Chairman of the Audit Committee, and a member of the Nominating Committee and the Remuneration Committee. The Board considers 
Mr Law Ren Kai Kenneth to be independent for the purpose of Rule 704(7) of the Catalist Rules. Key information on Mr Law Ren Kai 
Kenneth required pursuant to Rule 720(5) of the Catalist Rules can be found under the sections entitled “Board of Directors”, “Corporate 
Governance Report – Additional Information on Directors Nominated for Re-Election – Appendix 7F to the Catalist Rules”, and “Directors’ 
Statement” of the Company’s Annual Report 2023.
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6. At the Annual General Meeting of the Company held on 30 April 2023, shareholders of the Company approved the payment of Directors’ 
fees of S$110,000 for FY2023, to be paid quarterly in arrears.

 The proposed payment of additional Directors’ fees of S$4,167 to be approved by shareholders of the Company at this Annual General 
Meeting of the Company arose due to the appointment of Ms Lim Qing Ru as an additional Director to the Board during FY2023. The 
appointment of Ms Lim Qing Ru as an Independent Non-Executive Director of the Company took effect from 1 November 2023.

 If the proposed payment of additional Directors’ fees of S$4,167 is approved by shareholders of the Company at the forthcoming Annual 
General Meeting of the Company, the total payment for Directors’ fees for FY2023 will be S$114,167.

7. Ordinary Resolution 10 proposed in item 10 above, if passed, will authorise and empower the Directors, from the date of passing 
Ordinary Resolution 10 until the conclusion of the next Annual General Meeting of the Company, or the date by which the next Annual 
General Meeting of the Company is required by law to be held, or the date such authority is revoked by the Company in a general 
meeting, whichever is the earliest, to allot and issue Shares, make or grant Instruments convertible into Shares and to issue Shares 
pursuant to such Instruments, up to a number not exceeding, in total, 100% of the total number of issued Shares (excluding treasury 
shares and subsidiary holding, if any) in the capital of the Company, of which up to 50% of the total number of issued Shares (excluding 
treasury shares and subsidiary holding, if any) in the capital of the Company may be issued other than on a pro-rata basis to existing 
shareholders of the Company. For determining the aggregate number of Shares that may be issued, the percentage of Shares that may 
be issued (including Shares that are to be issued pursuant to the Instruments) will be calculated based on the issued Shares in the 
capital of the Company at the time this Ordinary Resolution 10 is passed after adjusting for new Shares arising from the conversion or 
exercise of the Instruments or any convertible securities, or exercising of share options or vesting of share awards which were issued 
and outstanding or subsisting at the time of passing of Ordinary Resolution 10 and any subsequent bonus issue, consolidation or sub-
division of Shares.

8. Ordinary Resolution 11 proposed in item 11 above, if passed, will authorise and empower the Directors, from the date of passing 
Ordinary Resolution 11 until the conclusion of the next Annual General Meeting of the Company, or the date by which the next 
Annual General Meeting of the Company is required by law to be held, or the date such authority is revoked by the Company in a 
general meeting, whichever is the earliest, to allot and issue Shares pursuant to the exercise of share options which were granted and 
outstanding under the 2014 Scheme, provided that the aggregate number of Shares to be issued shall not exceed 15% of the total 
number of issued Shares (excluding treasury shares and subsidiary holdings, if any) from time to time. The 2014 Scheme was adopted 
and approved by shareholders of the Company on 25 April 2014 and will expire on 24 April 2024. Share options previously granted and 
outstanding under the 2014 Scheme remain valid and exercisable until the end of the relevant exercise period in accordance with the 
rules of the 2014 Scheme.

NOTES:

General

1. The AGM is being convened, and will be held, in a wholly physical format, at Chui Huay Lim Club, 190 Keng Lee Road, Singapore 308409, 
on Monday, 29 April 2024 at 9.30 a.m. for the purpose of considering and, if thought fi t, passing with or without modifi cations the 
resolutions set out in the Notice of AGM. There will be no option for shareholders of the Company (“Shareholders”) to participate 
virtually.

2. Members may participate in the AGM by:

 (a) attending the AGM in person;

 (b) voting at the AGM (i) themselves; or (ii) through their duly appointed proxy(ies); and/or

 (c) submitting questions in advance of, or at, the AGM,

 details as set out in the paragraphs below.

3. Printed copies of the Company’s Annual Report 2023, which contains this Notice of AGM and the accompanying Proxy Form, will be 
sent to Shareholders by post. These documents will also be published on the SGXNet at https://www.sgx.com/securities/company-
announcements and the Company’s corporate website at http://metahealth.sg/investor-relations/.

Register in person to attend the AGM

4. Shareholders and (where applicable) duly appointed proxies can attend the AGM in person. To do so, they will need to register in person 
at the registration counter(s) outside the AGM venue on the day of the event. Every attendee is required to bring his or her NRIC or 
passport to enable the Company to verify his or her identity. The Company reserves the right to refuse admittance to the AGM if the 
attendee’s identity cannot be verifi ed accurately. Shareholders are advised not to attend the AGM if they are feeling unwell.

5. Shareholders who hold Shares through Relevant Intermediaries (as defi ned under Section 181(6) of the Companies Act) (other than CFP/
SRS investors) and wish to participate in the AGM in person should approach his or her Relevant Intermediary at least seven (7) working 
days before the date of the AGM (i.e. by 5.00 p.m. on 17 April 2024) to make the necessary arrangements.



NOTICE OF
ANNUAL GENERAL MEETING

154 META HEALTH LIMITED ANNUAL REPORT 2023

Submission of Questions

6. Submission of questions in advance of the AGM: Shareholders can submit substantial and relevant questions relating to the businesses 
of the AGM, in advance of the AGM, to the Company, in the following manner:

 (i) in hard copy by post, to be deposited at the registered offi ce of the Company at 7500A Beach Road, #12-303 The Plaza, Singapore 
199591; or

 (ii) electronically via email to info@metahealth.sg.

 All substantial and relevant questions relating to the businesses of the AGM by the Shareholders must be submitted by 9.30 a.m. on 
21 April 2024 (the “Cut-Off Time”).

 When submitting substantial and relevant questions electronically via email or by post, Shareholders must provide the Company with 
the following details to enable the Company to verify their status as Shareholders:

 (i) status: individual shareholder or corporate representative;

 (ii) full name/full company name (as per CDP/CPF/SRS/Scrip-based records);

 (iii) NRIC/FIN/Passport No./UEN;

 (iv) email address; and

 (v) contact number (optional).

 Persons who hold Shares through Relevant Intermediaries (other than CPF/SRS investors) should contact their respective Relevant 
Intermediaries through which they hold such Shares to submit their questions relating to the resolutions to be tabled for approval at the 
AGM based on the abovementioned instructions.

 The Company will endeavour to address all substantial and relevant questions received from Shareholders prior to the AGM, before or 
during the AGM. The responses to substantial and relevant questions received from Shareholders by the Cut-Off Time will be posted 
on the SGXNet and the Company’s corporate website before 9.30 a.m. on 25 April 2024, being at least forty-eight (48) hours prior to 
the closing date and time for the lodgement of the Proxy Form. The Company will address any subsequent clarifi cations sought, or 
substantial and relevant follow-up questions (relating to the resolutions to be tabled for approval at the AGM) received after the Cut-Off 
Time which have not already been addressed prior to the AGM, as well as those substantial and relevant questions received at the AGM, 
during the AGM. Where substantially similar questions are received, the Company will consolidate such questions and consequently not 
all questions may be individually addressed.

7. Submission of questions during the AGM: Shareholders and their proxy(ies) attending the AGM may ask questions in person at the AGM.

Voting

8. Shareholders (including CPF/SRS investors) can vote at the AGM themselves or through duly appointed proxy(ies). A Shareholder 
who wishes to appoint a proxy(ies) must submit an instrument appointing a proxy(ies) (i.e. the Proxy Form) in accordance with the 
instructions on the Proxy Form.

9. If a Shareholder wishes to appoint a proxy(ies) to attend, speak and vote at the AGM on his or her behalf, he or she should submit the 
Proxy Form to the Company in the following manner:

 (a) if submitted by post, be deposited at the offi ce of the Company’s Share Registrar, B.A.C.S. Private Limited, at 77 Robinson Road, 
#06-03 Robinson 77, Singapore 068896; or

 (b) if submitted electronically via email, the Proxy Form must be received by the Company’s Share Registrar, B.A.C.S. Private Limited at 
main@zicoholdings.com,

 in either case by 9.30 a.m. on 27 April 2024, being not less than forty-eight (48) hours before the time appointed for holding the AGM, 
and in default the Proxy Form shall not be treated as valid.

10. A Shareholder who wishes to submit an instrument appointing a proxy(ies) must complete and sign the Proxy Form, before submitting it 
by post to the address provided above, or before scanning and sending it electronically via email to the email address provided above.
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11. CPF or SRS investors may:

 (a) vote live at the AGM if they are appointed as proxies by their respective CPF Agent Banks or SRS Operators, and should contact 
their respective CPF Agent Banks or SRS Operators if they have questions regarding their appointment as proxies; or

 (b) appoint the Chairman of the AGM as proxy to vote on their behalf at the AGM, in which case they should approach their respective 
CPF Agent Banks or SRS Operators no later than 5.00 p.m. on 17 April 2024 (being seven (7) working days before the date of the 
AGM).

Other information

12. A Shareholder of the Company entitled to attend, speak and vote at the AGM, and who is not a Relevant Intermediary (as defi ned under 
Section 181(6) of the Companies Act), is entitled to appoint one (1) proxy or two (2) proxies to attend, speak and vote in his or her place.

13. A Shareholder who is a Relevant Intermediary entitled to attend, speak and vote at the AGM is entitled to appoint more than two (2) 
proxies to attend, speak and vote instead of the Shareholder, but each proxy must be appointed to exercise the rights attached to a 
different Share or Shares held by such Shareholder. Where such Shareholder appoints more than one (1) proxy, it should annex to 
the Proxy Form the list of proxies, setting out, in respect of each proxy, the name, address, email address, NRIC/Passport Number and 
proportion of shareholding (number of Shares and percentage) in relation to which each proxy has been appointed. For the avoidance of 
doubt, a CPF Agent Bank/SRS Operator who intends to appoint CPF/SRS investors as its proxies shall comply with this note to the Notice 
of AGM. The appointments shall be invalid unless the Shareholder specifi es the number of Shares in relation to which each proxy has 
been appointed in the Proxy Form.

14. The completion and return of a Proxy Form by a Shareholder does not preclude him or her from attending, speaking and voting in 
person at the AGM should he or she subsequently decide to do so, although the appointment of the proxy(ies) shall be deemed to be 
revoked by such attendance.

15. A Depositor shall not be regarded as a Shareholder of the Company and shall not be entitled to attend the AGM and to speak and vote 
thereat unless his or her name appears on the Depository Register as certifi ed by CDP as at seventy-two (72) hours before the time 
appointed for holding the AGM (i.e. 9.30 a.m. on 26 April 2024).

16. A proxy need not be a Shareholder of the Company. The Chairman of the AGM, as proxy, need not be a Shareholder of the Company.

17. A corporation which is a Shareholder of the Company may authorise by resolutions of its directors or other governing body, such person 
as it thinks fi t to act as its representative at the AGM.

18. The instrument appointing a proxy(ies) must be signed by the appointor or his or her attorney duly authorised in writing. Where the 
instrument appointing a proxy(ies) is executed by a corporation, it shall be executed either under its common seal or under the hand 
of any offi cer or attorney duly authorised. The power of attorney or other authority, if any, under which the instrument appointing a 
proxy(ies) is signed on behalf of the Shareholder or duly certifi ed copy of that power of attorney or other authority (failing previous 
registration with the Company) shall be attached to the instrument appointing a proxy(ies), failing which the instrument appointing a 
proxy(ies) may be treated as invalid.

19. The Company will, within one (1) month after the date of the AGM, publish the minutes of the AGM on the SGXNet and the Company’s 
corporate website, and the minutes will include the responses to substantial and relevant questions received from Shareholders which 
are addressed during the AGM.

PERSONAL DATA PRIVACY

By submitting an instrument appointing a proxy(ies) and/or representative to attend, speak and vote at the AGM and/or any adjournment 
thereof, a Shareholder of the Company:

(a) consents to the collection, use and disclosure of the Shareholder’s personal data by the Company (or its agents or service providers) 
for the purpose of the processing and administration by the Company (or its agents or service providers) of proxies and representatives 
appointed for the AGM (including any adjournment thereof) and the preparation and compilation of the attendance lists, minutes 
and other documents relating to the AGM (including any adjournment thereof), and in order for the Company (or its agents or service 
providers) to comply with any applicable laws, listing rules, regulations and/or guidelines (collectively, the “Purposes”);

(b) warrants that where the Shareholder discloses the personal data of the Shareholder’s proxy(ies) and/or representative(s) to the Company 
(or its agents or service providers), the Shareholder has obtained the prior consent of such proxy(ies) and/or representative(s) for 
the collection, use and disclosure by the Company (or its agents or service providers) of the personal data of such proxy(ies) and/or 
representative(s) for the Purposes; and

(c) agrees that the Shareholder will indemnify the Company in respect of any penalties, liabilities, claims, demands, losses and damages as a 
result of the Shareholder’s breach of warranty.
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Photographic, sound and/or video recordings of the AGM may be made by the Company for record keeping and to ensure the accuracy of the 
minutes prepared for the AGM. Accordingly, the personal data of a member of the Company (such as his name, his presence at the AGM and any 
questions he may raise or motions he propose/second) may be recorded by the Company for such purpose.

This notice has been prepared by the Company and its contents have been reviewed by the Company’s sponsor, ZICO Capital Pte. Ltd. (the “Sponsor”), in 
accordance with Rule 226(2)(b) of the Singapore Exchange Securities Trading Limited (the “SGX-ST”) Listing Manual Section B: Rules of Catalist.

This notice has not been examined or approved by the SGX-ST and the SGX-ST assumes no responsibility for the contents of this notice, including the 
correctness of any of the statements or opinions made or reports contained in this notice.

The contact person for the Sponsor is Mr Alex Tan, Chief Executive Offi cer, ZICO Capital Pte. Ltd. at 77 Robinson Road, #06-03 Robinson 77, Singapore 
068896, telephone (65) 6636 4201.



META HEALTH LIMITED
(Incorporated in the Republic of Singapore)
(Company Registration No.: 198804700N)

PROXY FORM
ANNUAL GENERAL MEETING

IMPORTANT:
1. Relevant intermediaries (as defi ned in Section 181 of the Companies Act 1967 of Singapore) may appoint more than two (2) proxies to attend, speak and vote at the Annual General Meeting (“AGM”).

2. This Proxy Form is not valid for use by investors who hold shares through relevant intermediaries, including Central Provident Fund Investment Schemes (such investors, the “CPF Investors”) and/or 
Supplementary Retirement Scheme (such investors, “SRS Investors”) and shall be ineffective for all intents and purposes if used or purported to be used by them.

3. Investors who hold shares of the Company (“Shares”) through relevant intermediaries (including CPF Investors and SRS Investors) who wish to vote should approach their relevant intermediaries (including 
their respective CPF Agent Banks and SRS Operators) to submit their voting instructions at least seven (7) working days before the date of the AGM.

Personal Data Privacy: 
By submitting an instrument appointing a proxy(ies) and/or representative(s), the member accepts and agrees to the personal data privacy terms set out in the Notice of AGM dated 13 April 2024. 

I/We,  (Name)  (NRIC/Passport No./UEN.)

of  (Address)
being a member/members of META HEALTH LIMITED (the “Company”), hereby appoint:

Name NRIC/Passport No. Proportion of Shareholdings (%)

No. of Shares %

Address

and/or (delete as appropriate)

Name NRIC/Passport No. Proportion of Shareholdings (%)

No. of Shares %

Address

or failing the person, or either or both of the persons above, the Chairman of the AGM, as my/our proxy/proxies to attend, speak and vote for me/
us on my/our behalf at the AGM of the Company to be held at Chui Huay Lim Club, 190 Keng Lee Road, Singapore 308409 on Monday, 29 April 
2024 at 9.30 a.m. and at any adjournment thereof.
I/We direct my/our proxy/proxies to vote for or against the resolutions to be proposed at the AGM or to abstain from voting, as indicated 
hereunder. If no specifi c direction as to voting is given, the proxy/proxies will vote or abstain from voting at his/her/their discretion, as he/she/
they will on any other matter arising at the AGM and at any adjournment thereof except that where the Chairman of the AGM is appointed as 
proxy and no specifi c directions as to voting is given in respect of a resolution, the appointment of the Chairman of the AGM as proxy for that 
resolution will be treated as invalid. The resolutions put to vote at the AGM shall be decided by poll.

No. Ordinary Resolutions For* Against* Abstain*

1. Adoption of the Audited Financial Statements of the Company for the fi nancial year ended 31 
December 2023, together with the Directors’ Statement and Independent Auditor’s Report

2. Re-election of Mr Kelvin Lee Ming Hui as a Director pursuant to Article 92 of the Company’s 
Constitution

3. Re-election of Mr Koh Gim Hoe as a Director pursuant to Article 92 of the Company’s Constitution

4. Re-election of Ms Lim Qing Ru as a Director pursuant to Article 97 of the Company’s Constitution

5. Re-election of Dr Bernard Ng Kee Huat as a Director

6. Re-election of Mr Law Ren Kai Kenneth as a Director

7. Approval of payment of additional Directors’ fees of S$4,167 for the fi nancial year ended 31 
December 2023.

8. Approval of payment of Directors’ fees of S$135,000 for the fi nancial year ending 31 December 2024, 
to be paid quarterly in arrears

9. Re-appointment of Foo Kon Tan LLP as the Company’s Auditors and to authorise the Directors to fi x 
their remuneration

10. Authority to allot and issue new shares

11. Authority to allot and issue shares under the MCE Share Option Scheme 2014
* If you wish your proxy(ies) to cast all your votes “For” or “Against” a resolution, please indicate with an “X” or a “√” in the relevant box provided. 

Alternatively, please indicate the number of votes “For” or “Against” each resolution. If you wish your proxy(ies) to “Abstain” form voting on a 
resolution, please indicate an “X” or a “√” in the “Abstain” box. Alternatively, please indicate the number of votes that your proxy(ies) is/are directed 
to abstain from voting. In any other case, the proxy(ies) may vote or abstain as the proxy(ies) deem(s) fi t on any of the above resolutions if no 
voting instruction is specifi ed.

Dated this day  of  2024

Total No. of Shares Held

Signature(s) of member(s) or
Common Seal of Corporate Member
IMPORTANT: Please Read Notes Overleaf.



NOTES:

1. A member who is unable to attend the AGM and wishes to appoint proxy(ies) to attend, speak and vote at the AGM on his/her/its behalf 
should complete, sign and return the instrument appointing a proxy(ies) in accordance with the instructions printed thereon.

2. If the member has Shares entered against his/her name in the Depository Register (as defi ned in Section 81SF of the Securities and Futures 
Act 2001 of Singapore), he/she should insert that number of Shares. If the member has Shares registered in his/her name in the Register of 
Members, he/she should insert that number of Shares. If the member has Shares entered against his/her name in the Depository Register 
and Shares registered in his/her name in the Register of Members, he/she should insert the aggregate number of Shares. If no number is 
inserted, the instrument appointing a proxy(ies) shall be deemed to relate to all the Shares held by the member.

3. A member who is not a relevant intermediary is entitled to appoint not more than two (2) proxies to attend, speak and vote at the AGM. 
Where such member’s form of proxy appoints more than one (1) proxy, the proportion of the shareholding concerned to be represented by 
each proxy shall be specifi ed in the form of proxy.

4. A member who is a relevant intermediary is entitled to appoint more than two (2) proxies to attend, speak and vote at the AGM, but each 
proxy must be appointed to exercise the rights attached to a different Share or Shares held by such member. Where such member’s form 
of proxy appoints more than two (2) proxies, the number and class of Shares in relation to which each proxy has been appointed shall be 
specifi ed in the form of proxy.

5. “Relevant intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967 of Singapore.

6. A proxy need not be a member of the Company. A member may choose to appoint Chairman of the AGM as his/her/its proxy.

7. The instrument appointing a proxy(ies) must be submitted in the following manner:

 (a) if submitted by post, be deposited at the offi ce of the Company’s Share Registrar, B.A.C.S. Private Limited, at 77 Robinson Road, #06-03 
Robinson 77, Singapore 068896; or

 (b) if submitted electronically via email, the instrument appointing a proxy(ies) must be received by the Company’s Share Registrar, 
B.A.C.S. Private Limited at main@zicoholdings.com,

 in either case, by no later than 9.30 a.m. on 27 April 2024, being not less than 48 hours before the time appointed for holding the AGM, and 
in default the instrument appointing a proxy(ies) shall not be treated as valid.

8. The instrument appointing a proxy(ies) must be under the hand of the appointor or of his attorney duly authorised in writing. Where the 
instrument appointing a proxy(ies) is executed by a corporation, it must be executed either under its seal or under the hand of an offi cer 
or attorney duly authorised. Where an instrument appointing a proxy(ies) is signed on behalf of the appointor by an attorney, the letter 
or power of attorney or a duly certifi ed copy thereof must (failing previous registration with the Company) be lodged together with the 
instrument appointing a proxy(ies), failing which the instrument appointing a proxy(ies) may be treated as invalid.

9. For investors who hold Shares through relevant intermediaries, including Central Provident Fund Investment Schemes (such investors, the 
“CPF Investors”) and/or Supplementary Retirement Scheme (such investors, “SRS Investors”) should approach their respective CPF Agent 
Banks or SRS Operators to submit their votes at least seven (7) working days before the date of the AGM. CPF/SRS Investors should contact 
their respective CPF Agent Banks or SRS Operators for any queries they may have with regard to the appointment of proxy for the AGM.

10. The Company shall be entitled to reject the instrument appointing a proxy(ies) if it is incomplete, improperly completed or illegible 
or where the true intentions of the appointor are not ascertainable from the instructions of the appointor specifi ed in the instrument 
appointing a proxy(ies) (including any related attachment). In addition, in the case of members whose Shares are entered against their 
names in the Depository Register, the Company may reject any instrument appointing the Chairman of the AGM as proxy lodged or 
submitted if such members are not shown to have Shares entered against their names in the Depository Register 72 hours before the time 
appointed for holding the AGM, as certifi ed by The Central Depository (Pte) Limited to the Company.

PERSONAL DATA PRIVACY

By submitting an instrument appointing a proxy(ies) and/or representative(s), the member accepts and agrees to the personal data privacy terms 
set out in the Notice of AGM dated 13 April 2024.
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