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Q1. As shown in Note 33 Segment information (page 86), the pharmaceutical services 
segment and medical services segment were loss-making in FY2024. Specifically, 
underperformance of two clinics under Sen Med Holdings—X-ray + Medical Screening and 
Family Clinic at Towner—saw their revenue decrease by 56.6%, while the pharmaceutical 
business experienced a decline of 13.8%.  
 

 
(Source: company annual report; emphasis added)  
 
In Note 15, it was further stated that the recoverable amount of the subsidiary (Sen Med 
Holdings Pte Ltd) is negligible. The 55% interest in Sen Med Holdings was acquired by the 
group in March 2019 at a cost of $1.732 million, of which $1.27 million was recognised as 
goodwill.   

 
(i) What were the underlying reasons for the decline in revenue from The 

Family Clinic @ Towner Pte. Ltd. and X-Ray + Medical Screening Pte. Ltd.?  
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Currently, the group’s remaining medical services operation is Express Medical 
Pte Ltd. It is noted that the group had also disposed of the company’s entire equity 
interest of 5,677 shares in Nuffield Holdings Private Limited for a cash 
consideration of $1.33 million, resulting in a loss of $(56,042).  

 
(ii) Will the board put on hold any further acquisitions in the medical services 

segment and instead conduct a strategic review? What is the group’s 
competitive advantage in investing in and operating medical services, which 
rely heavily on individual doctors?  
 

(iii) Has the board reviewed the group’s approach to making acquisitions 
involving significant goodwill? Has the board considered providing 
guidance to management on structuring deals to protect against downside 
risk?  

 
(iv) Separately, it was disclosed that $108,648 in bad debts were written off in 

FY2024. Who was the counterparty and what was the nature of the 
services/good provided to the debtor?  

 
 
Q2. In FY2018, external revenue and reportable segment profit before income tax in the 
pharmaceutical services segment were $4.1 million and $0.15 million respectively. In 
FP2020, external revenue was $5.0 million, with segment profit at $0.19 million over a 15 
month period.  
 
Since FY2021, the segment results were $(0.146) million in 2021, $0.043 million in 2022, 
$0.017 million in 2023 and $(0.178) million in 2024.  
 

(i) Has there been a significant and permanent structural change that has 
impacted the competitiveness and profitability of the group’s 
pharmaceutical operations (Nex Healthcare Pte. Ltd.)? 
 

(ii) What are management’s plans to turnaround Nex, return it to a growth 
trajectory and restore its profitability?   

 
(iii) What are the major pharmaceutical products or product classes sold by 

Nex?  
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Q3. On 23 October 2023, the company announced that it has invested $3.02 million in certain 
quoted securities which resulted in the group’s aggregate cost of investment in quoted 
securities exceeding 35% of the group’s latest audited consolidated net tangible assets.  
 
The total market value of the group’s quoted investments amounted to $3.15 million out of 
the group’s NTA of $8.0 million.  
 
At the end of the financial year, the group recognised far value loss on financial assets held 
as financial assets at fair value through other profit or loss (“FVTPL”) amounting to $1.01 
million (FY2023: loss of $815,677).  

 
(Source: company annual report; emphasis added) 
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Unquoted equity securities refer to the group’s investment in Nuffield Dental Holdings 
Private Limited which has since been divested at a loss of $56,042.  
 

(i) Why is management investing in quoted equities, and how does this align 
with the group’s overall strategic objectives? 

 
(ii) Is there a concern that management's focus on quoted securities 

investments might distract from the core business operations? How does 
management plan to mitigate this risk? 
 

(iii) What are the specific investment criteria and mandate for investing in 
quoted securities? Can management provide details on the decision-making 
process? 

 
(iv) What risk management framework is in place to oversee and manage the 

investments in quoted securities? How does the board ensure that these 
investments do not adversely impact the group’s financial stability? 

 
(v) Separately, what is the total shareholder return of the company’s own 

shares since its listing on 8 December 2018? Does the board consider 
management's performance and achievements satisfactory over this 
period? Given the performance trends and shareholder returns since the 
listing, what strategic initiatives does the board envision implementing to 
enhance future growth and value creation for shareholders? 

 
 
Shareholders are welcome to use and/or adapt the questions prepared by SIAS and to 
forward them to the company.  
 

 
Can’t attend the AGM or view the webcast? Check out the latest questions on the annual reports of 
listed companies on SIAS website  
 
Join our mailing list here to receive latest news and upcoming events.   
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