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Q & M Dental – 
Building A Regional Dental 
Healthcare Group

HAVING established the largest network of private 
dental outlets in Singapore, Q & M Dental Group 
is now setting the stage to expand its dental 
business on a regional scale. The first stop on the 
Group’s regional expansion roadmap is the Peo-

ple’s Republic of China (PRC). 
Just months after its listing on the SGX Mainboard in 

November 2009, Q & M Dental Group made its first foray 
into the PRC private dental healthcare market. In August last 
year, the Group invested RMB20.7 million in joint ventures 
for two established dental healthcare groups – Aiyashi 
dental group in Beijing city and Dan De dental group in 
Nanjing city. Leveraging Q & M Dental Group’s expertise, 
Dan De dental group has already unveiled its first dental 
centre in Nanjing’s Zifeng Tower on 2 January 2011. 

With rising affluence and higher living standards in 
the PRC, the Group is expecting greater appreciation of 
oral healthcare and an increasing trend of consumers 
seeking top quality and up-to-date dental healthcare 
services. 

Indeed, Q & M Dental Group’s intention to invest at 
least RMB180 million over the next three years to build 
its dental business in the PRC underscores the Group’s 
determination to tap the country’s thriving private 
dental healthcare market. 

Besides dental healthcare groups, Q & M Dental Group is 
also forming joint ventures to acquire interests in two groups 
of dental laboratories in the PRC – Yiwu Hecheng and New 
Perfect – which operate a total of 15 dental laboratories. 
The total investment for these two joint ventures, which 
are undergoing due diligence presently, 
is expected to be RMB124.5 million. The 
Group’s target is to have 50 dental clinics 
and 20 dental laboratories in the PRC by 
2015. 

With 10-year profit guarantees 
secured for each of these deals, the 
total dividends, service fees and/or 
transaction profit from Aiyashi, Dan 
De, Yiwu Hecheng and New Perfect to 
Q & M Dental Group’s subsidiary are 
estimated to be at least RMB14 million 
per annum*. 

In addition to the PRC, the Group also 
has its long-term sights set on Malaysia’s dental healthcare 
market. It has marked its first footprint into Malaysia by 
acquiring a 70% stake in dental practice, Dental Wellness 
(Molek) Sdn Bhd, in Johor Bahru. This first acquisition shall 
provide a platform for the Group to make further inroads 
into Malaysia. 

The Singapore market, which is the Group’s stronghold, 
remains an important market for Q & M Dental Group. Dr 
Ng says that the Group intends to continue expanding 
its market share in Singapore by enlarging its network of 
dental outlets. To-date, the Group has 40 dental clinics 
and 2 dental centres which are strategically located 
island-wide, together with 1 mobile dental clinic and a 
distributor of dental supplies and equipment. The target 
is to own and operate 60 dental outlets in Singapore by 
2015.

Dr Ng added, “We have two newly-established dental 
centres at City Square Mall and The Centrepoint which 
are equipped with state-of-the-art dental technology to 
provide our patients with advanced solutions. With our 

dental centres, we are better positioned 
to address the growing demand for 
higher-end specialist dental treatments, 
and capture a larger share of the fast 
expanding dental tourism market. We 
have around 30 dentists with advanced 
training in specialised disciplines among 
our strong pool of 120 dentists.”

The Group’s flagship dental centre 
at City Square Mall has achieved 
profitability within the first three months 
of operations since opening. During 
2010, the Group added three new dental 
clinics and a second dental centre to its 

network. To fuel its growth in Singapore, Dr Ng says Q & M 
Dental Group will continuously improve its service quality 
and offering, build the patient base of its new clinics, and 
expand into new locations.

*Based on the undertakings set out in the respective joint venture agreements

Q & M Dental Centre at The Centrepoint (Orchard)

Mr Richard David, Chief Executive Officer, 
Treasury China Trust

Treasury China Trust– Outshining 
The Rest

WITH its share price re-
covering 37% from its 
2010 low of SGD1.42 
per unit to reach a 
high of S$1.95 just 

prior to year end, Treasury China Trust 
(“TCT”) is confident that its position 
as a leading owner, developer and 
manager of Chinese commercial real 
estate is beginning to resonate with 
its emerging Asian investor base.

Having established itself on the Singapore main 
board in June 2010, TCT initially suffered from its listing by 
introduction which stymied initial attempts by the company 
to gain profile. As explained by TCT CEO and board member 
Richard David, “Ultimately the Singapore listing has been 
a positive move for the company, however prior to June 
of 2010 we were listed on London’s 
secondary board – the AIM Exchange, 
which was proving to be less than ideal 
for companies with an Asian focus. Our 
listing in Singapore was done without a 
capital raising and therefore TCT did not 
enjoy the advantages of the publicity 
and profile which is normally associated 
with a typical listing process.”  However 
that was all rectified in December 2010 
when a substantially over-subscribed 
placement was completed and in the 
6 weeks since, the company’s fortunes 
have rallied significantly. 

This is reinforced with TCT’s 
forward looking statements as to 
company distributions. As announced 
to the market in October 2010 TCT 
will pay a SGD 5 cents dividend 
per unit for the half year ending 31 
December 2010 and has committed to 
a minimum of SGD 10 cents dividend 
per unit for 2011. 

With over 250,000 sqm of high 
quality commercial space under 
management and a further 150,000sqm 
currently under development, and recent 
announcements confirming 2 further 
acquisitions for a further 220,000sqm of 
retail space TCT has firmly established 
itself as a China commercial real estate 
player of note. The trust’s real estate portfolio recorded 
an annual increase of RMB 423 million or 4.61% as at 31 
December 2010 reflecting a total value of RMB9.61 billion 
(SGD1.874 billion). The assets also achieved 91% committed 
occupancy across the entire portfolio, which represents an 
8.8% increase year-on-year, with its tenant base including 

Metlife, Johnson & Johnson, Casio, Honeywell, Boston 
Consulting Group, H&M and Prudential, just to name a few.

TCT’s major strength and point of differentiation with 
its listed competitors is its strong management platform 
and ability to develop property in addition to holding 

completed real estate. “Our business 
model provides for higher value returns”, 
explained David, “Our existing rental 
portfolio provides a stable income 
base and our development projects 
leverage the yield considerably with 
the expected delivery of double-digit 
return on cost for these investments, 
thus providing a higher aggregated 
return”.

TCT takes full advantage of its 
“Think Global, Act Local” ethos and with 
a high caliber management platform 
comprising more than 80 dedicated 
professionals with diverse knowledge 
and experience of commercial real 
estate globally and in China, TCT 
provides a full suite of integrated asset 
management services encompassing 
development, asset and leasing 
management.

As further evidence of its 
integration with local business practice 
TCT has recently refinanced its entire 
debt portfolio with Chinese and 
Asian lenders. The recent settlement 
of USD120 million refinancing of its 
Central Plaza asset has brought to 
a successful conclusion a 12 month 
period in which TCT has finalized debt 
mandates totaling over USD450.0 

million and RMB1.5 billion. “The combination of the 
Singapore listing, year-end equity raising and debt portfolio 
restructuring secures for TCT a very strong foundation to 
move forward and exploit its market leadership position 
in Chinese commercial real estate,” remarked the CEO as he 
looks forward to a very exciting 2011.

Yongnam - Market Leader In Niche Infrastructure Space

2
010 has been an exceptional year for SGX Main-
board-listed ECS Holdings Limited which has 
witnessed significant changes, developments 
and achievements on the business and corpo-
rate fronts. Many of these mark a milestone in 

the Group’s ongoing evolution as a leading regional ICT 
provider. 

For the nine months ended 30 September 2010, 
the Group delivered a stellar set of  results with the 
nine-month profit hitting S$38.3 million, up 46.5% on a 
comparative basis from previous year’s three quarters, 
surpassing the full-year FY2009 net profit. 

Group CEO, Mr Narong Intanate, is confident of the 
road ahead.  With his experience as a founding board 
member of ECS, Thailand-born Mr Intanate is looking 
forward to steering the next phase in ECS’s growth as the 
Group strengthens its business foundation and exploits new 
opportunities.

Being a homegrown Asian company, the individual 
companies that comprise the ECS Group were already 
leading IT players in their respective countries (since the 
early 1980s) before the Group was formed in 1998. 

Commenting on the intimate knowledge of their 
local partners, Mr Intanate said, “Our operations in the six 
countries are run by senior local management who are very 
established and experienced in the IT distribution business. 
As such we are closer to the local partners, channels and 
resellers and are able to appreciate local business practices to 
respond faster to changing business requirements. The good 
working relationship with our partners over the decades 
ensures there is a high level of trust and commitment.” 

With the impact of financial crisis of 2008 receding, 
and the economies of  Asian countries strengthening, the 
market will continue to present rich opportunities for larger 
IT distributors like ECS especially in areas like enterprise 
IT, consumer IT, IT retail, IT services and IT accessories. It is 
envisaged that IT spending will continue to see growth for 
most of the countries in the ECS Group.

Already, the Group is making headway with its China 
subsidiary securing two consecutive contracts from Apple 
to distribute the iPad and iPhone within China recently 
in November and December 2010 respectively. In that 
period, the distributorships of other major vendors like Dell, 
Lexmark and the expanded category range for Lenovo were 
also clinched. Other new agencies are also coming on board 
to strengthen the Group’s portfolio of agencies. 

Highlighting ECS’ success in clinching these 
distributorships, Mr Intanate said, “ECS’ strategic relationship 
with major IT vendors over the past decades gave us 
the competitive edge. The trust, partnership and mutual 
understanding of each other’s business built over the years 
are important factors in securing these agreements. 

Take for example, our business relationship with Apple 
that began more than 15 years ago. This was reinforced 
with ECS China clinching the distributorships for Apple iPad 
and iPhone. ECS aims to make extensive efforts to become 
the largest iPad and iPhone distributor to support Apple’s 

D
OMINATING the Marina Bay skyline, the iconic 
Marina Bay Sands Integrated Resort, over 50 
storey high, is a staggering construction of large 
steel structures combined with engineering in-
genuity. 

Successfully securing a total of nine projects (with a 
total value of S$342 million) in this mammoth construction 
project, it was an optimal opportunity for Yongnam 
Holdings Limited, a home grown, well-established structural 
steel contractor and specialist civil engineering solutions 
provider, to showcase their capabilities and efficiency in 
its niche infrastructure/construction space. Case in point, 
the construction of the one-hectare Marina Bay Sands 
Integrated Resort Skypark set atop the three hotel towers at 
a height of approximately 200m above ground level.

In the infrastructure/construction industry, SGX 
Mainboard-listed Yongnam has found a niche for itself. As 
a complete solutions provider, the Group is focused on two 
core businesses: Structural Steelworks and Specialist Civil 
Engineering. 

With over 30 years of experience in steel fabrication, 
Yongnam excels in adding value to steel construction. As 
one of the largest steel fabrication contractors in Southeast 
Asia, the Group’s two production facilities in Singapore and 
Nusajaya, Johor, Malaysia have a total annual production 
capacity of 78,000 tons of steel fabrication. 

Highlighting the merits of steel in construction, Mr Seow 
Soon Yong, CEO of Yongnam Holdings Limited, explained, 
“The advantages of using steel over conventional material 
such as concrete for building construction are numerous. 
The higher speed of construction, superior material 
strength to volume ratio, flexibility in design and aesthetics 
are just some of the benefits of using steel. Henceforth, steel 
is increasingly the material of choice for the construction 
of buildings and temporary support for deep excavations. 
Offering solutions on a fast-track basis, the Group utilises 
the latest fabrication technologies and design innovation in 
our clients’ time-constrained and capital-intensive projects. ” 

Yongnam also owns Singapore’s largest strutting asset 
base of 140,000 tons, enabling it to be a key contractor in 
the niche area of Strutting. 

Commenting on the Group’s specialist civil engineering 
business, Mr Seow said, “Strutting is an integral part of 
construction as it provides adequate support for excavation 
with minimal disruption to the surrounding environment. 
Combined with our civil engineering capabilities, this 
has enabled Yongnam with a strong competitive edge 
in meeting increasingly stringent design and project 
requirements in infrastructure and construction projects.”

Supported by a team of skilled permanent 
workforce, Yongnam is also an ISO 9001:2008, ISO 
14001:2004 and OHSAS 18001:2007 certified company 
and accredited fabricator of the highest S1 category 
from the Singapore Structural Steel Society. 

Establishing a network of regional offices spanning 
Asia and the Middle East, the Group has proven its ability to 
undertake projects across these areas.

This is evident from its growing track record of mega 

expansion plan in China.
ECS has also been accelerating its efforts to expand its 

geographic network. Vietnam is likely to be the seventh 
country to come onboard in 2011 (the six countries where 
ECS already has a presence are China, Thailand, Malaysia, 
Singapore, Indonesia and the Philippines). In Indonesia, 
operations are expanding into the second and third-tier 
cities, and in China, to the fifth and sixth-tier cities.

Aligned with its planned business and geographical 
expansion to harness these opportunities, the Group has 
also been embarking on various capital market activities to 
strengthen its balance sheet.

Unlocking value within the Group, ECS’ associate 
company, ECS ICT Berhad, successfully listed on Bursa 
Malaysia in April 2010. This was followed by a US$89M 
Syndicated Loan secured in August 2010 to fund the Group’s 
business expansion.

In October 2010, ECS also announced its proposed 
listing on the Taiwan Stock Exchange through Taiwan 
Depository Receipt (TDR).

Explaining the rationale for the various capital market 
activities, Mr Intanate said, “We have already set a new 
record with 28 continuous quarters of positive net profit 
growth. To capture these burgeoning opportunities, more 
resources like additional funding are required for growth 
and development. While on one hand, the proposed TDR 
issue will provide an alternative source of funds, it should 
also enhance and promote our investment and business 
profile with existing and potential new shareholders. 
Raising ECS’ profile in Taiwan through TDR also gives us 
additional opportunity for enhancing our activities in our 
Asian markets when the time is right.”

In China for instance, the IT penetration rate for the fifth 
to sixth-tier cities in the growing market is low and there is 
still much scope for growth, especially in IT infrastructure. A 
growing affluent population also means huge potential for 
the consumer IT market. While ECS already has established 
a strong presence in the major Chinese cities, it has also 
expanded to the smaller cities. It now has a presence in 19 
Chinese cities through a network of 9,000 channel partners.

With first-mover advantage, unrivaled distribution 
networks and greater capital flexibility, ECS looks set on 
course for a growth trajectory. 

infrastructural projects including mass rapid transport 
systems (Singapore MRT, Hong Kong MTR and Dubai Metro), 
airports (Changi, Bangkok, Kuala Lumpur, New Delhi and 
Mumbai) and expressways (Central Expressway, Kallang/
Paya Lebar Expressway and Marina Coastal Expressway). 
Yongnam’s portfolio of projects also includes commercial 
properties (Marina Bay Sands Integrated Resort, ION 
Orchard) and the upcoming national icon, Gardens by the 
Bay, comprising three distinctive waterfront gardens and 
spanning a total of 101 hectares.

As at 30 September 2010, Yongnam 
has an order book of S$451 million, which 
includes new contract wins for the Mumbai International 
Airport, Marina Coastal Expressway and the MRT Downtown 
Line 2. Yongnam won two additional contracts, worth S$56 
million for the MRT Downtown Line 2, in October last year. 

“We will continue to leverage on our leadership position 
to sharpen our competitive edge and operating efficiencies 
to secure new contracts across Asia and Middle East,” 
concluded Mr Seow. 

ECS Holdings – On a Growth Trajectory
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The PRC’s private dental 
healthcare industry has 

promising growth given the 
country’s population size and 
increasing affluence. We plan 
to develop our PRC dental 
operations as a new growth 
engine for Q & M Dental Group 
to enhance shareholder value 
over the long term. Our vision 
is to achieve a separate public 
listing for our PRC dental 
business in 5 years.

- Dr Ng Chin Siau, CEO, Q & M Dental

Investment Highlights

Note: Full year ended December 31; Nine months ended 
September 30
CAGR:  Compound Annual Growth Rate


