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Issuer: Meta Health Limited 
  
Stock code: 5DX 
  
Meeting details:  
Date: 28 April 2022 
Time: 9.30 a.m. 
 
Due to the current COVID-19 pandemic, SIAS encourage shareholders to participate at 
AGMs via other means and not to attend any AGM physically. Where the AGM is webcast, 
they can stay on top of their investments by watching the webcast and submitting their 
question to the company in advance. Senior citizens should avoid attending AGMs 
altogether and stay home. 
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Q1. From an engineering-based group, the company has recently diversified into the 
healthcare sector, and re-branded to Meta Health. The new business, under Gainhealth, 
includes a network of licensed clinics-with-pharmacy, an online self-branded e-commerce 
portal, as well as product placements on regional e-commerce portals.  
 

(i) Can management give shareholders a holistic overview of the newly 
acquired business, Gainhealth, during the AGM? Please include details of 
the group’s business model, clinics, physicians, staff, digital healthcare 
assets/platforms and its value proposition. Please also post the 
presentation slides on SGXNet. 

 
(ii) Can the board help shareholders understand the strategic value of the 

engineering business as the group diversifies to the healthcare sector? 
 

(iii) What is the board’s capital allocation framework between engineering and 
healthcare going forward?  

 
The profile of the directors can be found on 7 of the annual report. The directors 
collectively have professional experience in legal and engineering.  

 
(iv) Has the NC reviewed the overall desired competency matrix of the board 

and identified any gaps in skills or competencies that could be addressed 
in future director appointments, especially as the group moves into the 
healthcare sector? 
 
 

Q2. The metal business remained as the main contributor of revenue in FY2021.  
 
It contributed $41.7 million, an increase of $9.5 million as economies recover from the 
impact of the COVID-19 pandemic. Growth in Malaysia was the strongest (34%), followed 
by China (29%) and Thailand (13%). The group’s manufacturing footprint comprises six 
manufacturing sites in three countries, namely China, Malaysia and Thailand. 
 

(i) What were the utilisation rates of the manufacturing sites? 
 

(ii) Given that the company reports MCE Thailand, MCE Malaysia and MCE 
China separately, can the board/management help shareholders 
understand the level of integration and the level of collaboration between 
the entities? How does the corporate headquarter in Singapore optimise 
the group’s overall operations?  

 
(iii) Can management provide shareholders with an update on the situation on 

the ground in China? Is the group facing heightened manpower and supply 
chain disruptions due to the lockdown/COVID-19 measures in China?  
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Q3. On 13 July 2021, the company acquired 85.1% of equity interest in Gainhealth Pte Ltd 
for a purchase consideration of $4.52 million, consisting of $3.77 million in cash and $0.75 
million in new shares.  
 
The company record a goodwill of $4.47 million on the acquisition of Gainhealth. This 
goodwill of $4.47 million accounts for 98.7% of the purchase consideration as the 
identifiable net assets (less non-controlling interest) amounted to just $65,500.  
 

(i) Can the board, especially the independent directors, help shareholders 
understand the level of due diligence (including commercial due diligence) 
carried out prior to any acquisitions? 
 

(ii) What deliberations did the board have on the deal structure and deal 
quantum leading up to the acquisition of Gainhealth? Did the board 
consider it prudent to acquire Gainhealth for $4.52 million when the 
identifiable net assets (less non-controlling interest) amounted to just 
$65,500? 

 
(iii) What were the risks identified during the board approval process? How is 

management mitigating the risks? 
 

(iv) Would the board consider how it could structure any future deals such that 
there is a greater sharing of reward/risk with the vendors?  

 
 
^On 1 October 2020, the Accounting and Corporate Regulatory Authority (“ACRA”), the 
Monetary Authority of Singapore (“MAS”) and Singapore Exchange Regulation (“SGX 
RegCo”) published an updated checklist to guide listed entities on the conduct of general 
meetings arising from the latest updates from the Multi-Ministry Taskforce.  
 
Issuers may continue to conduct their general meetings held on or before 30 June 2021 via 
electronic means, and are encouraged to do so. On 9 April 2021, it was announced that the 
alternate arrangements for meetings (“Meetings Order”) would be extend beyond 30 June 
2021 until it is revoked or amended by the Ministry of Law. Accordingly, until such time, 
issuers may continue to utilise the Checklist issued by ACRA, MAS and SGX RegCo to guide 
entities on the conduct of their general meetings. 
 
Issuers who, after due consideration of public health and other risks, wish to provide for 
physical attendance at their general meetings must ensure that they implement all relevant 
measures to comply with the safe management measures imposed by the Singapore 
Government. 
 

                                                        
^ Guidance on the Conduct of General Meetings Amid Evolving COVID-19 Situation 
(https://www.sgx.com/media-centre/20201001-guidance-conduct-general-meetings-amid-evolving-covid-
19-situation) 
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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.   
 

 
CONNECT WITH US 
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