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This is a presentation of general information relating 

to the current activities of AEM Holdings Ltd. (“AEM”). 

It is given in summary form and does not purport to 

be complete. 

This presentation may contain forward-looking 
statements which are subject to risks and 

uncertainties. Actual future performance, outcomes 

and results may differ materially from those expressed 

in these forward-looking statements as a result of a 

number of risks, uncertainties and assumptions. 
Representative examples of these factors include 

(without limitation) general industry and economic 

conditions, interest rate trends, cost of capital and 

capital availability, competition from other companies, 

shifts in customer demands, customers and partners, 
changes in operating expenses, governmental and 

public policy changes, and the continued availability 

of financing. Accordingly, such statements are not and 

should not be construed as a representation as to the 

future of AEM, and are not intended to be profit 

forecasts, estimations or projections of future 

performance and should not be regarded as such. 

No reliance should therefore be placed on these 

forward-looking statements, which are based on the 

current views of the management of AEM. The 

presentation is also not to be relied upon as advice to 

investors or potential investors and does not take into 
account the investment objectives, financial situation 

or needs of any particular investor. AEM accepts no 

responsibility whatsoever with respect to the use of 

this document or any part thereof. 

In this presentation, all $ dollar amounts are in 
Singapore dollars unless otherwise specified.

Disclaimer
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AEM is a global leader in application-specific test and handling solutions for semiconductor and 

electronics companies serving the Compute and Advanced Packaging markets
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AEM Corporate Profile

Pioneer in Automated 
System Level Test

Since 2002, over 1,000 SLT 

systems installed for 

Compute Application 

TTM Revenue

S$372.2M

Full-Stack 
Test Capability

Systems | Consumables
Software | Instruments

Listed on SGX

AEM Holdings Ltd. 
(AWX.SI)

Global Footprint

5 R&D centers
 5 manufacturing sites
WW Customer Support
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1Q2025 Highlights
As expected, sequential decline due to customer pull-in to 4Q2024 from FY2025; TCS new customer revenue doubled vs. 4Q2024

Revenue

S$86.0M -35% vs 4Q2024

PBT (excluding exceptional items)

S$3.8M -71% vs 4Q2024

-5.6pts vs 4Q2024
4.4% of Revenue

Recognized as Technology Leader in Thermal Management 

as AMPS-BI shifts into production test with a major new 

AI/HPC anchor customer
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AEM’s solutions address test challenges across the test intensity spectrum

Test 

Intensity

High

Low

HighLow

Test 1.0

Test 2.0

Test 1.5

# Of Chiplet 

Package Cost

Test 1.0

Test 1.5

AEM SolutionsChiplet Test Challenges

Higher Device Power

Thermal Management

Increased Test Time

Complex Test Coverage
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Broad product portfolio supports customer journey from lab to HVM*

Thermal Validation

Mechanical Validation

HPC Gradients

Transient Response

A E M  P a t e n t e d  T e c h n o l o g y

DUT Socket TH

Lab Thermal

High-throughput Production

Thermal Upgrades

Generic Final Test Handlers

Generic SLT Handlers

Generic Burn-in Chambers

Single Slot Engineering

Test 1.5

Test 2.0

AEM Systems
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A E M  P a t e n t e d  T e c h n o l o g y

A E M  P a t e n t e d  T e c h n o l o g y

* HVM: High Volume Manufacturing
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AEM’s “Follow the Chiplet” growth strategy resulting in account wins

Uniquely positioned inside two leading Foundry ecosystems and gaining traction in the Memory market

Foundry 1

High Performance 

Compute

 xPU (Processor Unit)

Memory Chips

Foundry 2 IDM 1

Wafer Sort Burn In Final Test
System

Level Test

Increase Market Share In HPC

Final Test
System

Level Test

Expand Into Memory 

Test Insertions

AEM’s Patented Thermal 

Engine for Multi-zone Control

High Performance Compute

 xPU (Processing Unit)
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Customer diversification journey is driven by R&D investments
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Memory
1 Large memory IDM for SLT, FT

xPU
2 HPC / AI customers for 

AI Burn-In and HPC SLT

Systems / 

Hyperscalers
2 Application Processor 

customers for SLT

Early production SLT test 

for GDDRx in 2025

S$23.7M
FY2024

Thermal 

Control

Software

Machine Vision

Advanced Automation

Instrumentation

Wafer Probe

Socket Technology

15 Patents
As of FY2024

R&D Expenses

ProductionIncrease Engagements

Customer 1
Early production test 

in 2025

Customer 2
Mid-volume production 

in 2025
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1Q2025 Financial Highlights
As expected, sequential decline due to customer pull-in to 4Q2024 from FY2025; TCS new customer revenue doubled vs. 4Q2024

Revenue

S$86.0M -35% vs 4Q2024

PBT (excluding exceptional items)

S$3.8M -71% vs 4Q2024

-5.6pts vs 4Q2024
4.4% of Revenue
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Revenue Mix: 1Q2025 vs 4Q2024 

TCS revenue came in at S$51M, contributing to 60% of revenue in 1Q2025

11.4 

77.0 

30.8 

11.3 

9.0 

8.2 

51.2 

96.5 

1Q2025 4Q2024

Test Cell Solutions Revenue Mix (S$M)

Test & Automation Equipment Consumables Services

51.2 

96.5 
2.4 

2.8 

32.4 

33.3 

86.0 

132.6 

1Q2025 4Q2024

Total Revenue Mix (S$M)

Test Cell Solutions Instrumentation Contract Manufacturing

38%

60%

2%

25%

2%

73%
18%

60%

22%

80%

12%

8%
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Balance Sheet

A robust balance sheet with Debt/Equity at 0.1X

As at

Mar’25 Dec’24 Change

S$M S$M %

Cash 42.2 43.8 (3.5)

Inventories 281.1 296.8 (5.3)

Financial liabilities 72.5 94.4 (23.1)

Net assets 492.4 492.3 0.0

in SG cents

NAV per share 155 155 0.0

Debt / Equity 0.1X 0.2X -

• As at end-March 2025, net assets were 

valued at S$492.4 million, up S$0.1 million 

from end-Dec 2024

• NAV per share remained at 155 cents

• Inventories, which are predominantly related 

to the Group’s non-cancellable long-dated 

purchase order program with its key 

customer, declined 5.3% to S$281.1 million

• Financial liabilities decreased by 23.1% to 

S$72.5 million due to the repayment of debt, 

further reducing the Group’s debt-to-equity 

ratio to 0.1x
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Investment Highlights

• Serving a large and high-growth 

Advanced Package burn-in and system 

level test market

• Emerging growth and customer 

diversification in TCS business

• Differentiated products to address 

increasingly complex test requirements 

for AI/HPC devices

• Diversified vertical markets through 

Contract Manufacturing business

Expand & Diversify 

Market Presence

Achieving Operational 

Excellence

Strengthening 

Our Test 2.0 

Leadership

Building 

a High-

Performance, 

Results Driven 

Culture



Thank You
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Investor Relations Contact

Samir MOWLA

samir.mowla@aem.com.sg

Financial PR Pte Ltd

Kamal SAMUEL / Shivam SARAF 

Tel: 6438 2990 / Fax: 6438 0064

kamal@financialpr.com.sg 
                shivam@financialpr.com.sg
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