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MINUTES OF THE 24th ANNUAL GENERAL MEETING OF BANYAN TREE HOLDINGS LIMITED (THE 
“COMPANY”) HELD AT PALM BALLROOM, RAFFLES HOTEL SINGAPORE, 1 BEACH ROAD, 
SINGAPORE 189673 ON 26 APRIL 2024 AT 2:30 P.M.  
 
 
   
PRESENT: -    
   
Mr Ho KwonPing  - Executive Chairman  
Mr Tan Chian Khong  - Lead Independent Director  
Mr Arnoud De Meyer  - Independent Director (and Shareholder)  
Mr Beh Jit Han  - Independent Director  
Mrs Karen Tay Koh  - Independent Director  
Mr Lien Choong Luen  - Independent Director  
Ms Parnsiree Amatayakul - Independent Director  
Mr Gaurav Bhushan  - Non-Executive and Non-Independent Director  
Mr Ho Ren Hua  - Non-Executive and Non-Independent Director  
Mr Abdulla Ali M A Al-Kuwari  - Non-Executive and Non-Independent Director  
Mr Abdul Rahim bin Mohamed Ali - Alternate Director to Mr. Abdulla Ali M A Al-Kuwari 
   
Shareholders  - As per attendance list maintained by the Company 
   
   
ABSENT WITH APOLOGIES:   
   
Mr Ding ChangFeng  - Non-Executive and Non-Independent Director 
   
   
IN ATTENDANCE:     
   
Mr Eddy See Hock Lye } President, Group CEO 
Mr Edmund Tan } 

} 
VP, Head of Group Finance and Corporate Affairs & 
Company Secretary 

Ms Ho Ren Yung } SVP, Head of Brand HQ 
Ms Wince Fung } Senior Manager, Corporate Secretarial 
Mr Marcus Voon } Assistant Manager, Corporate Secretarial 
Ms Shi HuiShan } Assistant Manager, Corporate Secretarial 
   
Mr Chan Kok Leong  } Representing the Registrars and Polling Agent, 
Ms Kym, Ong Jia Yi } Boardroom Corporate & Advisory Services Pte Ltd  
Mr Muhammad Abiddin bin 
Muhammad Islahin  

} 
} 

 

Ms Sett, Shin Min Tin }  
   
Ms Quak Ren Yin } Representing the Scrutineer, 
Ms Ambika  } DrewCorp Services Pte Ltd 
Ms Riya Kalagapudi  } DrewCorp Services Pte Ltd 
   
Mr Wong Yew Chung } Representing the Auditor, Ernst & Young LLP, 
Mr Benjamin Chua  } Singapore  
   
Mr Kevin Ho  } Representing the Legal Adviser, 
Mr Kelvin Tan  } WongPartnership LLP 
   
Ms Angeline Lee  } Representing the Corporate Secretarial Agent, 
Ms Juniarti  } In.corp Corporate Services Pte Ltd  
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INTRODUCTION 
 
Mr Ho KwonPing, the Chairman, welcomed shareholders to the Annual General Meeting (“Meeting” or 
“AGM”). The Chairman proceeded to introduce the members of the Board present at the Meeting. The 
attendance by the Chief Executive Officer, VP, Head of Group Finance and Corporate Affairs & Company 
Secretary, Legal Adviser, Polling Agent, Share Registrar, Scrutineers and Auditors, together with their 
representatives at the Meeting was duly noted. 
 
 
QUORUM 
 
There being a quorum present, the Chairman called the Meeting to order at 2:30 p.m. 
 
 
NOTICE 
 
All pertinent information relating to the proposed resolutions were set out in the Notice of AGM dated 5 
April 2024. The Chairman of the Meeting informed the Meeting that the notice of AGM together with the 
Annual Report for the financial year ended 31 December 2023 and Letter to Shareholders which had 
been made available on the SGXNet website and the Company’s corporate website and had been 
circulated to shareholders within the statutory period. With the consent of the Meeting, the notice 
convening the AGM was taken as read.  
 
 
QUESTIONS AND ANSWERS 
 
The Chairman informed the Shareholders that they were given the opportunity to submit or email their 
questions to the Company prior to the Meeting. The Chairman also informed the Meeting that the Company 
did not receive any questions from any shareholders prior to the AGM. 
 
The Chairman further informed the shareholders that during the course of the Meeting, they may raise 
questions relating to the resolutions. 
 
 
VOTING AND RESOLUTIONS BY POLL 
 
The Chairman informed the Meeting that all proxy forms lodged have been checked and found to be in order 
and he has been appointed as proxy by shareholders who have directed him to vote for and on behalf during 
the AGM. Therefore, in the course of this AGM, he will vote in accordance with the wishes of shareholders 
who have appointed him as proxy. 
 
In compliance with Rule 730A of the Listing Manual of the Singapore Exchange Securities Trading Limited 
(“SGX-ST”), all resolutions at the Meeting, were voted by way of poll and all resolutions at the Meeting shall 
be voted on by way of a poll. Polling would be conducted using a wireless handheld device which had been 
issued upon registration. 
 
Boardroom Corporate & Advisory Services Pte Ltd was appointed as the Polling Agent and DrewCorp 
Services Pte Ltd was appointed as Scrutineer for the voting. Boardroom Corporate & Advisory Services Pte 
Ltd briefed the Meeting on how polling would be undertaken. 
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ORDINARY BUSINESSES: 
 
1. RESOLUTION 1 - AUDITED FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 

31 DECEMBER 2023 
 
The first item on the Agenda was to receive and adopt the Directors’ Statement and Audited 
Financial Statements for the financial year ended 31 December 2023 and with the Independent 
Auditors’ Report thereon. 
 
The Chairman invited shareholders to raise questions on Resolution 1. 
 
Questions raised by the shareholders were addressed by the Directors of the Company. Please 
refer to Annex A – Questions and Answers Session of this minutes for the details of the 
questions raised by shareholders and responses by the Company. 
 
There being no further question raised by the shareholders, the Chairman proposed the motion 
for Resolution 1 and proceeded to put the motion to vote by way of electronic polling.: 

 
Following the casting of votes for Resolution 1, the following results were verified by the 
Scrutineer:  
 

 FOR AGAINST 
Total number of 

shares represented 
by votes for and 

against the ordinary 
resolution 

Number of 
shares 

As a 
percentage of 
total number 
of votes for 

the resolution 
(%) 

Number of 
shares 

As a percentage 
of total number 
of votes against 
the resolution 

(%) 

687,527,571 687,521,571 100.00 6,000 0.00 
 
Based on the results of the poll, the Chairman declared Resolution 1 carried and IT WAS 
RESOLVED:  
 
"That the Directors’ Statement and Audited Financial Statements for the financial year ended 31 
December 2023 and the Independent Auditors’ Report, be and is hereby received and adopted”.   
 

 
2. RESOLUTION 2 – PAYMENT OF A FIRST AND FINAL TAX EXEMPT (ONE-TIER) DIVIDEND OF 1.20 

CENTS PER SHARE FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023 
 

Resolution 2 was to approve the payment of a first and final tax exempt (one-tier) dividend of 
1.20 cents per share for the financial year ended 31 December 2023. 
 
The Chairman invited shareholders to raise questions on Resolution 2. 
 
There being no questions from the shareholders, the Chairman proposed the motion for 
Resolution 2 and proceeded to put the motion to vote by way of electronic polling. 
 
Following the casting of votes for Resolution 2, the following results were verified by the 
Scrutineer: 
 

 FOR AGAINST 
Total number of 

shares represented 
by votes for and 

Number of 
shares 

As a 
percentage 

of total 
number of 

Number of 
shares 

As a percentage 
of total number 
of votes against 
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against the ordinary 
resolution 

votes for the 
resolution 

(%) 

the resolution 
(%) 

687,527,571 687,521,571 100.00 6,000 0.00 
 
Based on the results of the poll, the Chairman declared Resolution 2 carried and IT WAS 
RESOLVED: 
 
“That the payment of first and final dividend tax exempt (one-tier) dividend of 1.20 cents per share 
for the financial year ended 31 December 2023, be and is hereby approved.”  
  

 
3. RESOLUTION 3(i) - RE-ELECTION OF DIRECTOR : MR HO KWONPING 
 

As Resolution 3(i) was regarding to the re-election of the Chairman, Mr Ho KwonPing (“Mr Ho”) 
handover the conduct of the meeting to Mr Tan Chian Khong (“Mr Tan”).  
 
Mr Ho who was due for retiring as a Director of the Company pursuant to Regulations 100 and 
101 of the Company’s Constitution, had consented to continue in the office. The Meeting noted 
that Mr Ho, upon re-election as a Director of the Company would continue to serve as the 
Executive Chairman of the Company and a member of the Nominating Committee. 

 
Mr Tan invited shareholders to raise questions on Resolution 3(i). 

 
There being no questions from the shareholders, Mr Tan invited shareholders to propose the 
motion. Following the proposal of the motion for Resolution 3(i) by a shareholder, Mr Tan proceeded 
to put the motion to vote by way of electronic polling. 
 
Following the casting of votes for Resolution 3(i), the following results were verified by the 
Scrutineer: 

 
 FOR AGAINST 

Total number of 
shares represented 

by votes for and 
against the ordinary 

resolution 

Number of 
shares 

As a 
percentage 

of total 
number of 

votes for the 
resolution 

(%) 

Number of 
shares 

As a percentage 
of total number 
of votes against 
the resolution 

(%) 

687,464,471 687,293,471 99.98 171,000 0.02 
 
Based on the results of the poll, Mr Tan declared Resolution 3(i) carried and IT WAS RESOLVED: 
 
“That Mr Ho KwonPing be and is hereby re-elected as a Director of the Company.” 
  
Mr Tan returned the chairmanship to the Chairman to resume the conduct of the Meeting. 
 
 

4. RESOLUTION 3(ii) - RE-ELECTION OF DIRECTOR: MR TAN CHIAN KHONG 
 

Mr Tan who was retiring as a Director of the Company pursuant to Regulations 100 and 101 of 
the Company’s Constitution, had consented to continue in the office. The Meeting noted that Mr 
Tan, upon re-election as a Director of the Company would continue to serve as an Independent 
Director, the Chairman of the Audit & Risk Committee and a member of the Nominating 
Committee and remain as the Lead Independent Director. 
 
The Chairman invited shareholders to raise questions on Resolution 3(ii). 
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There being no questions from the shareholders, the Chairman proposed the motion for 
Resolution 3(ii) and proceeded to put the motion to vote by way of electronic polling. 
 
Following the casting of votes for Resolution 3(ii), the following results were verified by the 
Scrutineer: 

 
 FOR AGAINST 

Total number of 
shares represented 

by votes for and 
against the ordinary 

resolution 

Number of 
shares 

As a 
percentage of 
total number 
of votes for 

the resolution 
(%) 

Number of 
shares 

As a percentage 
of total number 
of votes against 
the resolution 

(%) 

687,522,571 687,278,671 99.96 243,900 0.04 
 
Based on the results of the poll, the Chairman declared Resolution 3(ii) carried and IT WAS 
RESOLVED:  
 
“That Mr Tan Chian Khong be and is hereby re-elected as a Director of the Company.” 
 
 

5. RESOLUTION 3(iii) - RE-ELECTION OF DIRECTOR: MRS KAREN TAY KOH 
 
Mrs Karen Tay Koh (“Mrs Koh”) who was retiring as a Director of the Company pursuant to 
Regulations 100 and 101 of the Company’s Constitution, had consented to continue in the office. 
The Meeting noted that Mrs Koh, upon re-election as a Director of the Company would continue 
to serve as an Independent Director, the Chairman of the Remuneration Committee and a 
member of the Audit & Risk Committee. 
 
The Chairman invited shareholders to raise questions on Resolution 3(iii). 
 
There being no questions from the shareholders, the Chairman proposed the motion for 
Resolution 3(iii) and proceeded to put the motion to vote by way of electronic polling. 
 
Following the casting of votes for Resolution 3(iii), the following results were verified by the 
Scrutineer: 

 
 FOR AGAINST 

Total number of 
shares represented 

by votes for and 
against the ordinary 

resolution 

Number of 
shares 

As a 
percentage of 
total number 
of votes for 

the resolution 
(%) 

Number of 
shares 

As a percentage 
of total number 
of votes against 
the resolution 

(%) 

687,434,971 687,144,031 99.96 290,940 0.04 
 
Based on the results of the poll, the Chairman declared Resolution 3(iii) carried and IT WAS 
RESOLVED: 
 
“That Mrs Karen Tay Koh be and is hereby re-elected as a Director of the Company.” 
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6. RESOLUTION 3(iv) - RE-ELECTION OF DIRECTOR: MR ARNOUD DE MEYER 
 

Mr Arnoud De Meyer (“Mr De Meyer”) who was retiring as a Director of the Company pursuant 
to Regulations 100 and 101 of the Company’s Constitution, had consented to continue in the 
office. The Meeting noted that Mr De Meyer, upon re-election as a Director of the Company would 
continue to serve as an Independent Director, a member of the Nominating and Remuneration 
Committee. 
 
The Chairman invited shareholders to raise questions on Resolution 3(iv). 

 
There being no questions from the shareholders, the Chairman proposed the motion for 
Resolution 3(iv) and proceeded to put the motion to vote by way of electronic polling. 
 
Following the casting of votes for Resolution 3(iv), the following results were verified by the 
Scrutineer: 

  
 FOR AGAINST 

Total number of 
shares represented 

by votes for and 
against the ordinary 

resolution 

Number of 
shares 

As a 
percentage of 
total number 
of votes for 

the resolution 
(%) 

Number of 
shares 

As a percentage 
of total number 
of votes against 
the resolution 

(%) 

687,433,471 687,303,571 99.98 129,900 0.02 
 
Based on the results of the poll, the Chairman declared Resolution 3(iv) carried and IT WAS 
RESOLVED: 
 
“That Mr Arnoud De Meyer be and is hereby re-elected as a Director of the Company.” 
  

 
7. RESOLUTION 4 - DIRECTORS' FEES FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 

2023 
 

Resolution 4 was to approve the payment of Directors’ Fees for the financial year ended 31 
December 2023. The Board had recommended the payment of S$754,555 as Directors’ Fees for 
the financial year ended 31 December 2023. 
 
The Chairman invited shareholders to raise questions on Resolution 4. 
 
There being no questions from the shareholders, the Chairman proposed the motion for 
Resolution 4 and proceeded to put the motion to vote by way of electronic polling. 
 
Following the casting of votes for Resolution 4, the following results were verified by the 
Scrutineer: 

 
 FOR AGAINST 

Total number of 
shares represented 

by votes for and 
against the ordinary 

resolution 

Number of 
shares 

As a 
percentage of 
total number 
of votes for 

the resolution 
(%) 

Number of 
shares 

As a percentage 
of total number 
of votes against 
the resolution 

(%) 

687,492,571 687,382,271 99.98 110,300 0.02 
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Based on the results of the poll, the Chairman declared Resolution 4 carried and IT WAS 
RESOLVED: 
 
“That the Directors' Fees of S$754,555 for the financial year ended 31 December 2023 be 
approved.” 
 
  

8. RESOLUTION 5 – RE- APPOINTMENT OF AUDITORS 
 
The Meeting noted that Resolution 5 was to re-appoint Messrs Ernst & Young LLP as the 
Auditors of the Company for the ensuing year and to authorise the Directors of the Company to 
fix their remuneration. The Company’s Auditor had expressed their willingness to accept re-
appointment. 
 
The Chairman invited shareholders to raise questions on Resolution 5. 

 
There being no questions from the shareholders, the Chairman proposed the motion for 
Resolution 5 and proceeded to put the motion to vote by way of electronic polling. 
 
Following the casting of votes for Resolution 5, the following results were verified by the 
Scrutineer: 

 
 FOR AGAINST 

Total number of 
shares represented 

by votes for and 
against the ordinary 

resolution 

Number of 
shares 

As a 
percentage of 
total number 
of votes for 

the resolution 
(%) 

Number of 
shares 

As a percentage 
of total number 
of votes against 
the resolution 

(%) 

687,448,671 687,085,631 99.95 363,040 0.05 
 
Based on the results of the poll, the Chairman declared Resolution 5 carried and IT WAS 
RESOLVED: 
 
“That Ernst & Young LLP be and is hereby re-appointed as Auditors of the Company until the 
conclusion of the next Annual General Meeting at a remuneration to be fixed by the Directors.” 
 

 
9. ANY OTHER BUSINESS 
 

As no notice of any other ordinary business to be transacted at the Meeting had been received, the 
Meeting proceeded to deal with the special businesses on the agenda. 

 
 
SPECIAL BUSINESSES:- 
 
10. RESOLUTION 6.1 - AUTHORITY TO ALLOT AND ISSUE SHARES 

 
The Chairman informed the Meeting that Resolution 6.1 was to seek shareholders’ approval for 
granting authority to the Directors to allot and issue shares in the capital of the Company pursuant 
to the provisions of Section 161 of the Companies Act 1967 and Rule 806(2) the Listing Manual of 
the SGX-ST. The full text of the resolution was set out under item 6.1 in the Notice of the Meeting 
dated 5 April 2024. 
 
The Chairman invited shareholders to raise questions on Resolution 6.1. 
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There being no questions from the shareholders, the Chairman proposed the motion for 
Resolution 6.1 and proceeded to put the motion to vote by way of electronic polling. 
 
Following the casting of votes for Resolution 6.1, the following results were verified by the 
Scrutineer: 

 
 FOR AGAINST 

Total number of 
shares represented 

by votes for and 
against the ordinary 

resolution 

Number of 
shares 

As a 
percentage of 
total number 
of votes for 

the resolution 
(%) 

Number of 
shares 

As a percentage 
of total number 
of votes against 
the resolution 

(%) 

687,480,471 680,733,371 99.02 6,747,100 0.98 
 
Based on the results of the poll, the Chairman declared Resolution 6.1 carried and IT WAS 
RESOLVED: 
 
"That authority be and is hereby given to the Directors, pursuant to Section 161 of the Companies 
Act 1967 of Singapore (the “Companies Act”), to: 
 
(a) (i) issue shares in the capital of the Company (“Shares”) whether by way of rights, 

 bonus 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, debentures or other 
instruments convertible into Shares, 

 
at any time and upon such terms and conditions and for such purposes and to such persons as 
the Directors may in their absolute discretion deem fit; and 
 
(b) (even though the authority conferred by this Resolution 6.1 may have ceased to be in 

force) issue Shares pursuant to any Instrument made or granted by the Directors while 
this Resolution 6.1 was in force, 

 
provided that: 

 
(1) the aggregate number of Shares to be issued pursuant to this Resolution 6.1 

(including Shares to be issued pursuant to Instruments made or granted 
pursuant to this Resolution 6.1) shall not exceed 50 per cent. (50%) of the total 
number of issued Shares (excluding treasury shares and subsidiary holdings) 
(as calculated in accordance with sub-paragraph (2) below), of which the 
aggregate number of Shares to be issued other than on a pro rata basis to 
shareholders of the Company (including Shares to be issued in pursuance of 
Instruments made or granted pursuant to this Resolution 6.1) shall not exceed 
20 per cent. (20%) of the total number of issued Shares (excluding treasury 
shares and subsidiary holdings) (as calculated in accordance with sub-
paragraph (2) below); 
 

(2) (subject to such manner of calculation as may be prescribed by Singapore 
Exchange Securities Trading Limited (the “SGX-ST”)) for the purpose of 
determining the aggregate number of Shares that may be issued under sub-
paragraph (1) above, the total number of issued Shares (excluding treasury 
shares and subsidiary holdings) shall be based on the total number of issued 
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Shares (excluding treasury shares and subsidiary holdings) at the time this 
Resolution 6.1 is passed, after adjusting for: 
 
(i) any new Shares arising from the conversion or exercise of any 

convertible securities or Share options or vesting of Share awards which 
are outstanding or subsisting at the time this Resolution 6.1 is passed; 
and 
 

(ii) any subsequent bonus issue, consolidation or sub-division of Shares; 
 

(3) in exercising the authority conferred by this Resolution 6.1, the Company shall 
comply with the requirements imposed by the SGX-ST from time to time and the 
provisions of the Listing Manual of the SGX-ST (the “Listing Manual”) for the 
time being in force (in each case, unless such compliance has been waived by 
the SGX-ST), all applicable legal requirements under the Companies Act and 
otherwise, and the Constitution for the time being of the Company; and 
 

(4) (unless revoked or varied by the Company in general meeting) the authority 
conferred by this Resolution 6.1 continues in force until the conclusion of the 
next AGM of the Company or the date by which the next AGM of the Company 
is required by law to be held, whichever is the earlier.” 

  
 
11. RESOLUTION 6.2 – AUTHORITY TO GRANT AWARDS AND ALLOT AND ISSUE SHARES 

PURSUANT TO VESTING OF AWARDS UNDER THE BANYAN TREE SHARE AWARD 
SCHEME 2016 
 
The Chairman informed the Meeting that Resolution 6.2 was to seek shareholders’ approval for 
granting authority to the Directors to grant share awards and to issue shares under the Banyan 
Tree Share Award Scheme 2016. The full text of the resolution was set out under item 6.2 in the 
Notice of the Meeting dated 5 April 2024. 
 
The Chairman invited shareholders to raise questions on Resolution 6.2. 
 
There being no questions from the shareholders, the Chairman proposed the motion for 
Resolution 6.2 and proceeded to put the motion to vote by way of electronic polling. 
 
Following the casting of votes for Resolution 6.2, the following results were verified by the 
Scrutineer: 

 
 FOR AGAINST 

Total number of 
shares represented 

by votes for and 
against the ordinary 

resolution 

Number of 
shares 

As a 
percentage of 
total number 
of votes for 

the resolution 
(%) 

Number of 
shares 

As a percentage 
of total number 
of votes against 
the resolution 

(%) 

687,549,571 680,883,371 99.03 6,666,200 0.97 
 

Based on the results of the poll, the Chairman declared Resolution 6.2 carried and IT WAS 
RSEOLVED: 
 
"That the Directors be and are hereby authorised to: 
 
(a) grant awards in accordance with the provisions of the Banyan Tree Share Award Scheme 

2016; and 
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(b) allot and issue from time to time such number of fully paid-up Shares as may be required 

to be issued pursuant to the vesting of awards under the Banyan Tree Share Award 
Scheme 2016, 

 
provided that the total number of Shares which may be issued and/or transferred pursuant to 
awards granted under the Banyan Tree Share Award Scheme 2016, when added to the total 
number of Shares issued and issuable and/or existing Shares transferred and transferrable in 
respect of all awards granted under the Banyan Tree Share Award Scheme 2016 and all Shares, 
options and awards granted under any share scheme of the Company then in force, shall not 
exceed five per cent. (5%) of the total number of issued Shares (excluding treasury shares and 
subsidiary holdings) on the day preceding the relevant date of the award, and that such authority, 
unless revoked or varied by the Company in a general meeting, continues in force until the 
conclusion of the next AGM or the date by which the next AGM is required by law to be held, 
whichever is the earlier.” 
  
 

12. RESOLUTION 6.3 - RENEWAL OF THE SHAREHOLDERS’ MANDATE FOR INTERESTED 
PERSON TRANSACTIONS  
 
As Chairman was one of the interested parties to Resolution 6.3, he handover the conduct of the 
meeting to Mr Tan,  
 
Mr Tan informed the Meeting that Resolution 6.3 was to seek shareholders’ approval for the 
renewal of the shareholders’ mandate for Interested Person Transactions ("IPT Mandate"). The 
full text of the resolution was set out under item 6.3 in the Notice of the Meeting dated 5 April 2024. 
 
It was noted that TR Group, Phuket Hotel Limited and Thai Wah Public Company Limited were 
regarded as Interested Persons under the proposed IPT Mandate, and their respective associates 
are required to abstain from voting on this resolution. Mr Ho KwonPing and Mr Ho Ren Hua, by 
virtue of their interests in the IPT Mandate, had also abstained from voting on this resolution. 
 
Mr Tan invited shareholders to raise questions on Resolution 6.3. 
 
There being no questions from the shareholders, Mr Tan invited shareholders to propose the 
motion. Following the proposal of the motion for Resolution 6.3 by a shareholder, Mr Tan proceeded 
to put the motion to vote by way of electronic polling. 
 
Following the casting of votes for Resolution 6.3, the following results were verified by the 
Scrutineer: 
 

 FOR AGAINST 
Total number of 

shares represented 
by votes for and 

against the ordinary 
resolution 

Number of 
shares 

As a 
percentage of 
total number 
of votes for 

the resolution 
(%) 

Number of 
shares 

As a percentage 
of total number 
of votes against 
the resolution 

(%) 

316,402,689 315,997,289 99.87 405,400 0.13 
 
Based on the results of the poll, Mr Tan declared Resolution 6.3 carried and IT WAS RESOLVED: 
 
“That: 
 
(a) approval be and is hereby given, for the purposes of Chapter 9 of the Listing Manual, for the 

Company, its subsidiaries and its associated companies which are entities at risk as defined 
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under Chapter 9 of the Listing Manual, to enter into any of the transactions falling within the 
types of interested person transactions described in Appendix 1 to the Letter to Shareholders 
dated 5 April 2024 (the “Letter”), with any person who falls within the classes of interested 
persons described in Appendix 1 to the Letter, provided that such transactions are made on 
normal commercial terms and are not prejudicial to the interests of the Company and its 
minority shareholders and in accordance with the review procedures for interested person 
transactions as set out in Appendix 1 to the Letter (the “IPT Mandate”); 

 
(b) the IPT Mandate, unless revoked or varied by the Company in general meeting, continues 

in force until the date that the next AGM of the Company is held or required by law to be 
held, whichever is the earlier; 

 
(c) the Audit and Risk Committee of the Company be and is hereby authorised to take such 

action as it deems proper in respect of such procedures and/or to modify or implement such 
procedures as may be necessary to take into consideration any amendment to Chapter 9 
of the Listing Manual which may be prescribed by the SGX-ST from time to time; and 

 
(d) the Directors be and are hereby authorised to complete and do all such acts and things 

(including, without limitation, executing all such documents as may be required) as they may 
consider expedient or necessary or in the interests of the Company to give effect to the IPT 
Mandate and/or this Resolution.” 

 
Mr Tan returned the chairmanship to the Chairman to resume the conduct of the Meeting. 
 
 

13. RESOLUTION 6.4 - RENEWAL OF THE SHARE BUYBACK MANDATE 
 
The Chairman informed the Meeting that Resolution 6.4 was to seek shareholders’ approval on the 
renewal of the Share Buyback Mandate. The full text of the resolution was set out under item 6.4 
in the Notice of the Meeting dated 5 April 2024. 
 
The Chairman invited shareholders to raise questions on Resolution 6.4. 
 
There being no questions from the shareholders, the Chairman proposed the motion for 
Resolution 6.4 and proceeded to put the motion to vote by way of electronic polling. 
 
Following the casting of votes for Resolution 6.4, the following results were verified by the 
Scrutineer: 

 
 FOR AGAINST 

Total number of 
shares represented 

by votes for and 
against the ordinary 

resolution 

Number of 
shares 

As a 
percentage of 
total number 
of votes for 

the resolution 
(%) 

Number of 
shares 

As a percentage 
of total number 
of votes against 
the resolution 

(%) 

687,511,571 687,501,531 100.00 10,040 0.00 
 
Based on the results of the poll, the Chairman declared Resolution 6.4 carried and IT WAS 
RESOLVED: 
 
“That: 
 
(a) for the purposes of the Companies Act, the authority conferred on the Directors to exercise 

all powers of the Company to purchase or otherwise acquire Shares not exceeding in 
aggregate the Maximum Limit (as hereafter defined), at such price(s) as may be 
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determined by the Directors from time to time up to the Maximum Price (as hereafter 
defined), whether by way of:  

 
(i) market purchase(s) (each a “Market Purchase”) on the SGX-ST; and/or 

 
(ii) off-market purchase(s) (each an “Off-Market Purchase”) in accordance with any 

equal access scheme(s) as may be determined or formulated by the Directors as 
they consider fit, which scheme(s) shall satisfy all the conditions prescribed by the 
Companies Act; 

 
and otherwise in accordance with all other laws and regulations, including but not limited 
to the provisions of the Companies Act and the Listing Manual as may for the time being 
be applicable, be and is hereby approved generally and unconditionally (the “Share 
Buyback Mandate”); 

 
(b) unless varied or revoked by the Company in a general meeting, the authority conferred on 

the Directors pursuant to the Share Buyback Mandate may be exercised by the Directors 
at any time and from time to time during the period commencing from the date of the 
passing of this Resolution and expiring on the earlier of: 

 
(i) the date on which the next AGM is held or required by law to be held; and 

 
(ii) the date on which the purchases or acquisitions of Shares by the Company pursuant 

to the Share Buyback Mandate are carried out to the full extent mandated; 
 

(c) in this Resolution: 
 

“Maximum Limit” means that number of Shares representing not more than one per cent. 
(1%) of the total number of issued Shares (excluding treasury shares and subsidiary 
holdings) as at the date of the passing of this Resolution, unless the Company has effected 
a reduction of the share capital of the Company in accordance with the applicable 
provisions of the Companies Act, at any time during the Relevant Period, in which event 
the total number of issued Shares shall be taken to be the total number of issued Shares 
as altered (excluding any treasury shares and subsidiary holdings); and 

 
“Maximum Price”, in relation to a Share to be purchased or acquired, means the purchase 
price (excluding related expenses) which shall not exceed: 

 
(i) in the case of a Market Purchase, 105 per cent. (105%) of the Average Closing Price; 

and 
 

(ii) in the case of an Off-Market Purchase pursuant to an equal access scheme, 120 per 
cent. (120%) of the Highest Last Dealt Price, 

 
where: 

 
“Relevant Period” means the period commencing from the date on which this Resolution 
is passed and expiring on the date the next AGM is held or is required by law to be held, 
whichever is the earlier, after the date of this Resolution; 

 
“Average Closing Price” means the average of the closing market prices of the Shares 
over the last five (5) Market Days (a “Market Day” being a day on which the SGX-ST is 
open for trading in securities), on which transactions in the Shares were recorded, before 
the day on which the purchase or acquisition of Shares was made, and deemed to be 
adjusted for any corporate action that occurs during the relevant five (5) Market Days and 
the day on which the purchase or acquisition is made; 
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“Highest Last Dealt Price” means the highest price transacted for a Share as recorded 
on the Market Day on which there were trades in the Shares immediately preceding the 
day of the making of the offer pursuant to the Off-Market Purchase; and 

 
“day of the making of the offer” means the day on which the Company announces its 
intention to make an offer for the purchase of Shares from shareholders of the Company, 
stating the purchase price (which shall not be more than the Maximum Price calculated on 
the foregoing basis) for each Share and the relevant terms of the equal access scheme for 
effecting the Off-Market Purchase; and 

 
(d) the Directors and/or any of them be and are hereby authorised to complete and do all such 

acts and things (including executing such documents as may be required) as they and/or 
he may consider necessary, expedient, incidental or in the interests of the Company to give 
effect to the transactions contemplated and/or authorised by this Resolution.”    

  
 
CONCLUSION 
 
There being no other business to transact, the Chairman declared the Meeting closed at 3:30 p.m. and 
thanked everyone for their attendance. 
 
 
 
CERTIFIED AS A TRUE RECORD OF THE PROCEEDINGS OF THE MEETING 
 
 
 
 
HO KWONPING 
CHAIRMAN  
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Annex A - Questions and Answers Session  
 

Question 1 : A shareholder of the Company expressed interest in gaining insight into the recent 
buyback of equity interest from China Vanke, particularly in understanding the 
rationale behind this decision. Furthermore, he inquired whether this action signifies 
a strategic realignment primarily influenced by a bolstered balance sheet and 
opportune timing to assume full operational control. 

   
Response 1 : The Chairman replied that the recent buyback involved the repurchase of the equity 

stake held by China Vanke in the joint venture hotel management company in China 
for the China market. Initially, the partnership with China Vanke aimed to deepen 
the Group’s presence in China, which is a significant market.  

   
  However, as challenges in the Chinese property market emerged and China Vanke 

focused more on their internal initiatives, it was mutually agreed that it was best for 
them to divest their non-core investments. Given the positive outlook on China's 
long-term prospects, the Group saw value in regaining full control over their hotel 
management business in China. Thus, the buyback aligns with the Group’s strategy 
to be a long-term player in China and transition to a fully asset-light model. Overall, 
this move is strategic and positions the Group well for the future. 

   
   

Question 2 : A shareholder of the Company inquired regarding the status of the partnership with 
Accor Group for marketing and booking functions and whether this collaboration 
remains active.  

   
Response 2 : The Chairman explained that the form of collaboration with Accor entails a co-

management framework. In specific regions and particularly where both entities 
have a presence, Accor proposes potential brand introductions to the Group. 
Following assessment and deemed suitability, the Group submit a bid for a 
proposed project, and upon winning, management responsibilities are shared 
equally. This arrangement has proven mutually beneficial, driving strategic reasons 
for the partnership. Additional benefits include visibility on Accor's website and 
participation in their loyalty program.  

   
  Mr. Gaurav Bhushan further expressed Accor's satisfaction with the relationship, 

noting successful growth, especially post-COVID-19 pandemic. Their pipeline 
includes projects primarily in the Middle East, the Americas, and Europe, where 
Accor holds a strong presence. They envision a long-term partnership with the 
Group based on these promising developments. 

   
   

Question 3 : A shareholder of the Company inquired about the Company's future strategy, 
suggesting whether the focus is shifting towards an asset-light approach. 
Specifically, he queried if the strategy involves acquiring equity interests without 
necessarily owning the hotels entirely, opting instead to manage them.  

   
Response 3 : The Chairman affirmed the Company's commitment to an asset-light approach with 

Phuket being the only exception for equity interests due to a significant property 
development program. In Phuket, the focus is on developing branded residences 
alongside hotels, where the sale of branded residences can cover a substantial 
portion, if not all, of the hotel's construction costs. This strategy mitigates the long 
gestation period and payback associated with standalone hotel projects. 
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Question 4 : A shareholder of the Company inquired about the Group’s growth strategy, 
particularly regarding scalability and expansion. Additionally, the shareholder 
wishes to know which segment is expected to contribute the most substantial 
growth. 

   
Response 4 : The Chairman outlined that the Group will maintain its focus on its three major core 

businesses, which include fee-based income from management of hotels and spas, 
investment in the Group’s own hotels, and property development, primarily in 
Phuket. 

   
  In terms of scalability, each business pillar has a different growth route. The fee-

based management segment has the highest potential for global expansion. This 
segment benefits from its diverse brand portfolio and established industry 
relationships, rendering it highly scalable. 

   
  Owned hotels are expected to experience expansion, primarily in Thailand and 

selectively in a few other countries. Similarly, property development activities will 
remain centred in Phuket, due to favorable historical land costs and a cautious 
approach toward global expansion risks in this sector. 

   
  While the fee-based management segment has the greatest potential for scalability, 

revenue generation in the near future will continue to be driven primarily by owned 
hotels and property development. However, in the longer term, the hotel 
management segment holds the highest potential for global scalability. 

   
   

Question 5 : A shareholder of the Company inquired about the revenue model concerning 
branded residences, seeking clarification on whether the Company generates 
income by managing them for partners or by constructing and managing them as 
service apartments. 

   
Response 5 : The Chairman outlined the intention to capitalize on opportunities by collaborating 

with owners and partners to develop branded residences. In new projects 
undertaken with owners, where an asset-light approach is adopted, owners are 
inclined to develop branded residences for sale and reduce overall costs. Despite 
not necessarily owning the underlying property in these cases, the Group is 
enthusiastic about expanding its presence in the branded residences segment. 
While acknowledging the bright prospects for branded residences, the Chairman 
emphasized that the Group's focus on owning and developing such properties will 
likely remain only in Phuket due to lower associated risks. 

   
  The revenue model for branded residences primarily involves two sources of 

income. Firstly, the Company earns royalty fees by applying its brand to these 
residences, constituting a one-off fee. Additionally, the Company generates revenue 
by managing the branded residences for owners, entailing a management fee. 
Furthermore, the Company manages hotels, also earning a management fee for 
this service. 

   
   

Question 6 : A shareholder of the Company expressed concerns regarding the valuation of the 
Group, pointing out a substantial gap between historical and current stock prices. 
Despite indications of improved earnings, the shareholder noted that the current 
stock price is approximately 10% of its value back in 2007.  
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Response 6 : The Chairman acknowledged the undervalued stocks of the Company, highlighting 
that it is trading at less than half of its Net Asset Value. He identified the lack of 
liquidity as a major issue, rather than shortcomings in investor relations. Institutional 
investors often have specific requirements regarding the minimum equity they need 
to deploy and the maximum exit period. However, the Company currently cannot 
meet these requirements due to insufficient liquidity for an easy exit.  

   
  The Chairman explained that the liquidity challenge mainly concerns the limited 

extent of the free float of minorities, which is presently very low. As a result, larger 
institutions encounter difficulties when attempting to enter the market under these 
circumstances. 

 
 
 


