
IOI PROPERTIES GROUP BERHAD 

Company Registration No. 201301005964 (1035807-A) 
(Incorporated in Malaysia) 

 

Minutes of the Ninth Annual General Meeting (“9th AGM” or the “Meeting”) of IOI Properties Group 

Berhad (“IOIPG” or the “Company”) held virtually through live streaming, using remote participation and 
electronic voting (“RPV”) facility [https://meeting.boardroomlimited.my (Domain Registration No. with 
MYNIC-D6A357657)] from Millennium Ballroom 1 (Level 1), Le Méridien Putrajaya, Lebuh IRC, IOI Resort 
City, 62502 Putrajaya, Malaysia (“Broadcast Venue”) on Thursday, 28 October 2021 at 10.00 a.m. 
 
Present  : The Board of Directors (the “Board”)  

 
Datuk Tan Kim Leong (Chairman of the Company)  
Mr Lee Yeow Seng  
Dato’ Lee Yeow Chor 
Datuk Lee Say Tshin  
Datuk Dr Tan Kim Heung 
Mr Chan Cha Lin 
Ms Lee Yoke Har 
 
Chief Executive Officer  
 
Dato’ Voon Tin Yow 
 

  Directors joined remotely via Remote Participation and Electronic 
Voting (“RPEV”) facilities  
 
Tan Sri Dato’ Sri Koh Kin Lip  

   
Participated via RPEV    
facilities at Lumi Online 
portal            

 Shareholders, Corporate Representatives and Proxies                                          

As per the attendance summary 

 
By invitation 

 
: 

 
List of invitees is as per attendance list 
 

In attendance     : Mr Chee Ban Tuck (General Manager, Corporate Finance cum 
Company Secretary)  
 

 
1.0 WELCOME BY THE CHAIRMAN 
 

Datuk Tan Kim Leong (the “Chairman”), being the Chairman of the Meeting, presided over the 
Meeting and commenced the proceedings of the 9th AGM of the Company. 
 
On behalf of the Board, the Chairman welcomed all shareholders, corporate representatives, 
proxies and invitees who participated at the 9th AGM which was held virtually through live 
streaming via RPEV facilities. The Chairman informed that the 9th AGM was held in compliance 
with Section 327 of the Companies Act 2016 and Article 70 of the Company’s Constitution. The 
conduct of this virtual AGM was also in accordance with the Guidance Note on the Conduct of 
General Meetings for Listed Issuers issued by Securities Commission Malaysia. 
 
The Chairman further informed that in view of the Covid-19 pandemic and with the safety of the 
shareholders and employees being the primary concern, the Board and Management had 
considered all available options and decided that the 9th AGM be conducted virtually via RPEV 
facilities without physical attendance by shareholders. The Chairman thanked them for their 
visual presence and continuous support to the Company. 
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The Chairman then briefed the shareholders, corporate representatives and proxies of their right 
to raise questions by transmitting questions via the chat box provided by the RPEV Facilities. He 
informed that for expediency, the Board would deal with the questions raised after all the agenda 
items had been tabled.   
 
 

2.0 INTRODUCTION 
 

The Chairman proceeded to introduce the members of the Board, the Chief Executive Officer 
(“CEO”), the Group Financial Controller (“Group FC”), the Company Secretary and the External 
Auditors of the Company, PricewaterhouseCoopers PLT (“PwC”) represented by its partners, Mr 
Patrick Ng Gan Hooi and Mr Herbert Chua Guan Heng, all of whom were present at the 
Broadcast Venue, as well as Tan Sri Dato’ Sri Koh Kin Lip, the Senior Independent Non-
Executive Director who joined the Meeting remotely. 
  
 

3.0 QUORUM 
 
The Chairman advised that pursuant to Article 65 of the Company’s Constitution, the quorum 
necessary for the transaction of business at a general meeting shall be 2 members present 
personally or by proxy or by corporate representative entitled to vote. The Company Secretary 
confirmed the presence of the requisite quorum pursuant to the Company’s Constitution. Since 
the requisite quorum being present, the Chairman called the Meeting to order.  
 

 
4.0 NOTICE 

 
The notice convening the Meeting had been issued and published within the stipulated time and 
advertised in the local newspaper, The Star, was taken as read. 
 
 

5.0 MEETING AND VOTING PROCEDURES 
 

The Chairman informed that in his capacity as a Chairman of the Meeting, he was appointed as 
proxy by some shareholders and he would vote in accordance with the instructions of the 
respective shareholders. 
 
The Chairman further informed that in accordance with the Main Market Listing Requirements 
(“Listing Requirements”) of Bursa Malaysia Securities Berhad (“Bursa Malaysia”), all the 
resolutions to be tabled at the AGM would be voted on by poll.  
 
The Chairman then demanded for a poll to be taken on all the resolutions to be tabled at the 
Meeting in his capacity as Chairman of the Meeting in accordance with Article 73 of the 
Company’s constitution and Paragraph 8.29A(1) of the Listing Requirements of Bursa Malaysia.  
 
The Chairman informed that the Company has appointed Boardroom Share Registrars Sdn Bhd 
(“Boardroom Share Registrars”), the Share Registrar of the Company to act as Poll Administrator 
to conduct the poll voting electronically, and SKY Corporate Services Sdn Bhd to act as 
Independent Scrutineers to validate the votes cast at the Meeting.    
 
The representative from Boardroom Share Registrars shared a short video presentation to the 
shareholders on the functions available within the Lumi Online portal. Upon completion of the 
presentation, the Chairman announced the commencement of the voting session to allow 
shareholders and proxies to cast their votes during the Meeting proceedings. 
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6.0 GROUP FINANCIAL CONTROLLER’S PRESENTATION 
 

Ms Michelle Shen Yan Chao, the Group FC gave a brief presentation on the overall performance 
of the Group for the financial year ended 30 June 2021 (“FY2021”) covering the following key 
areas:- 
 
(a) Overall Financial Performance 
(b) Segmental Revenue & Operating Profit 
(c) Property Development Segment 
(d) Property Investment Segment 
(e) Hospitality and Leisure & Others 
(f) Financial Position (in RM Billion) 

 
The Group FC reported that the Group recorded RM2.49 billion in revenue and profit before 
taxation (“PBT”) of RM1.08 billion for FY2021. The property development segment remained the 
key driver of our operations, accounting for 85% of the Group’s total revenue, while revenue from 
property investment, hospitality and leisure and other segments accounted for the remaining 11%  
and 4% respectively. She added that Malaysia operations accounted for 64% of the total revenue, 
with the remaining 35% and 1% contributed by the People’s Republic of China (“PRC”) and 
Singapore respectively. 

 
The Group FC further reported that the Group’s revenue in FY2021 was 18% higher than 
FY2020. This was mainly attributable to higher sales performance from our property development 
operations in Malaysia and the PRC. After excluding foreign currency translation difference on 
foreign currency denominated borrowings and deposits, fair value and impairment losses on 
investment properties, property development costs and inventories written down in value, the 
Group registered a PBT of RM1.21 billion in FY2021, 6% higher than FY2020’s RM1.14 billion. 
The higher PBT was due to a larger share of associate and joint ventures profit arising from the 
sale of land of an associate and reversal of inventories written down in the value of Cape Royale 
in Singapore.   
 
The Group FC informed that the Group also recognised a fair value loss on our office buildings in 
Malaysia due to challenging market conditions caused by the Covid-19 pandemic. The Group 
registered total assets of RM33.43 billion, shareholders’ equity of RM19.56 billion and total 
liabilities amounting to RM13.71 billion in FY2021. Gross borrowing as of 30 June 2021 stood at 
RM11.01 billion, increased by RM114.94 million as compared with FY2020. The Group’s net 
asset value per share of RM3.55 for FY2021. She added that the Group continued to maintain a 
healthy cash flow position, and the cash (and cash equivalents) of the Group stood at RM1.85 
billion as at 30 June 2021. 

 
Upon conclusion of the Group FC’s presentation, the Chairman proceeded with the first item on 
the agenda of the 9th AGM. 

 
 
7.0 AUDITED FINANCIAL STATEMENTS AND REPORTS 

 
 The Chairman tabled the Audited Financial Statements for the FY2021 and the Reports of the 

Directors and Auditors. The Chairman explained that the AFS laid in accordance with Section 
340(1) of the Companies Act 2016 were meant for discussion only and did not require the formal 
approval of shareholders and therefore, it would not be put forward for voting. 

 
The Chairman then referred the shareholders present to the Group’s summary financial position 
and performance highlights for FY2021 set out on pages 34 to 40 of 2021 Annual Report 
(“AR2021”).  
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8.0 RE-ELECTION OF DIRECTORS RETIRING PURSUANT TO ARTICLE 91 OF THE 

COMPANY’S CONSTITUTION - ORDINARY RESOLUTIONS 1 AND 2 
 
The Chairman informed that the second item on the agenda was in relation to the re-election of 
Datuk Dr Tan Kim Heung and Datuk Lee Say Tshin as Directors of the Company, who retired by 
rotation in accordance with Article 91 of the Company’s Constitution and being eligible for re-
election, they had offered themselves for re-election under the following ordinary resolutions:- 
 
(a) Ordinary Resolution 1 – Datuk Dr Tan Kim Heung    
 
(b) Ordinary Resolution 2 – Datuk Lee Say Tshin   
 
The Chairman further informed that both Datuk Dr Tan Kim Heung’s and Datuk Lee Say Tshin’s 
profiles were set out on pages 131 and 132 of the AR2021 respectively. Both Directors had 
undergone performance evaluation and had demonstrated that they remained committed to their 
role and continue to be effective and valuable members of the Board.   

 
 
9.0 RE-ELECTION OF DIRECTOR RETIRING PURSUANT TO ARTICLE 97 OF THE COMPANY’S 

CONSTITUTION - ORDINARY RESOLUTION 3 
 
The Chairman informed that the third item on the agenda was in relation to the re-election of Mr 
Chan Cha Lin as Director of the Company, who retired by rotation in accordance with Article 97 of 
the Company’s Constitution and being eligible for re-election, he had offered himself for re-
election under Ordinary Resolution 3. 
 
The Chairman further informed that Mr Chan Cha Lin’s profile was set out on page 133 of the 
AR2021 respectively. Mr Chan Cha Lin had undergone performance evaluation and had 
demonstrated that he remained committed to his role and continue to be effective and valuable 
members of the Board.   

 
 
10.0  DIRECTORS’ FEES (INCLUSIVE OF BOARD COMMITTEES’ FEES) – ORDINARY 

RESOLUTION 4 
 
The Chairman informed the Meeting that next item on the agenda was to seek approval from the 
shareholders on the Directors’ fees (inclusive of Board Committees’ fees) of RM1.345 million for 
the financial year ending 30 June 2022 (“FY2022”), payable quarterly in arrears at the end of each 
quarter of FY2022. The fee structure was disclosed on page 152 of the AR2021, the basis of 
which was the same as the last financial year.  
 
 

11.0  DIRECTORS’ BENEFITS – ORDINARY RESOLUTION 5 
 

The Chairman informed that the next agenda was to seek approval from the shareholders on the 
Directors’ benefits (other than Directors’ fees) of up to RM290,000 for the period from 29 October 
2021 until the next AGM. 
 
 

12.0 RE-APPOINTMENT OF AUDITORS – ORDINARY RESOLUTION 6 
 

The Chairman informed that the next agenda was to seek approval from the shareholders on the 
re-appointment of PwC as Auditors of the Company for the financial year ending 30 June 2022 
and to authorise the Audit Committee to fix their remuneration. 
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13.0  CONTINUATION IN OFFICE AS INDEPENDENT NON-EXECUTIVE DIRECTORS - ORDINARY 

RESOLUTIONS 7 TO 9 
 

 As the Chairman is deemed to be interested in Ordinary Resolution 7 and he therefore passed 
the chair to the Executive Vice Chairman of the Company, Mr Lee Yeow Seng (“Mr Lee”) to 
conduct the proceeding of the Meeting. 

 
 Mr Lee informed the Meeting that the next item under the special business was to seek approval 

for Datuk Tan Kim Leong @ Tan Ching Min, Datuk Dr Tan Kim Heung and Datuk Lee Say Tshin 
to continue to act as Independent Non-Executive Directors (“INEDs”) of the Company until the 
conclusion of the next AGM, under the following Ordinary Resolutions:- 

 
(a) Ordinary Resolution 7 - Datuk Tan Kim Leong @ Tan Ching Min, who was appointed as 

INED of the Company on 1 June 2013 and would be attaining a cumulative term of 9 
years on 1 June 2022. 

 
(b) Ordinary Resolution 8 - Datuk Dr Tan Kim Heung, who was appointed as INED of the 

Company on 1 June 2013 and would be attaining a cumulative term of 9 years on 1 June 
2022. 

 
(c) Ordinary Resolution 9 - Datuk Lee Say Tshin, who was appointed as INED of the Company 

on 22 August 2013 and would be attaining a cumulative term of 9 years on 22 August 2022.   
 
Mr Lee further informed that the Board had, through its Governance, Nominating and 
Remuneration Committee, had assessed the independence of Datuk Tan Kim Leong @ Tan 
Ching Min, Datuk Dr Tan Kim Heung and Datuk Lee Say Tshin. Based on the evaluation, the 
Board was satisfied that the retention of Datuk Tan Kim Leong @ Tan Ching Min, Datuk Dr Tan 
Kim Heung and Datuk Lee Say Tshin as INEDs were in the best interest of the Company. Details 
of the Board’s justification and recommendation were set out on page 319 of the AR2021.  

  
 Mr Lee then passed back the Chair to Datuk Tan Kim Leong @ Tan Ching Min to continue the 

proceedings of the Meeting. 
 
 
14.0   PROPOSED RENEWAL OF EXISTING SHARE BUY-BACK AUTHORITY – ORDINARY 

RESOLUTION 10 
 

The Chairman informed that the next agenda under the special business was to seek a renewal 
of the authority granted at the 8th AGM of the Company held on 28 October 2020 to purchase up 
to ten percent (10%) of the total number of issued shares (excluding any treasury shares) of the 
Company, should market conditions and price justify such action. The details of the renewal of 
the existing share buy-back authority were stated in the Share Buy-Back Statement dated 29 
September 2021, which had already been made available to the shareholders. 

 
 
15.0 ANY OTHER BUSINESS 
 

The Chairman informed that no notice had been received from the shareholders to transact any 
other business at the Meeting. 
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16.0 QUESTIONS AND ANSWERS (“Q&A”) SESSION 
 

Having tabled all the items on the agenda for consideration, the Chairman announced the 
opening of the Q&A session. He informed that the Company had received a letter from the 
Minority Shareholders Watch Group (“MSWG”) prior to the 9th AGM. For the benefits of the 
shareholders, the Chairman invited Ms Michelle Shen Yan Chao, the Group FC to present the 
questions posted by MSWG, along with the Company’s responses, as follows:- 
 
 
Operational and Financial Matters 

 
Q1.  The Group has successfully tendered a parcel of leasehold land measuring 

approximately 7,817.6 square meters (0.78 hectares) located at Marina View in the 
Republic of Singapore for a tender consideration of SGD1,508,000,101 
(approximately RM4.68 billion). 

 
(a) What is the projected Gross development Value from the leasehold land 

acquired? 
 
Response from the Company 
 

   Details of the proposed development to be undertaken on the Marina View had yet to 
be finalised at this juncture. Accordingly, further details such as, gross development 
value and gross development cost had yet to be ascertained. However, based on 
preliminary feasibility studies, the gross development value of this development is 
anticipated to be in excess of SGD3 billion. 

 
 

(b) What is the master plan for the leasehold land acquired? 
 

Response from the Company 
 
The land parcel is planned for mainly residential use together with a hotel. A small 
portion is allowed for office or commercial use. The management was currently 
planning to allocate more than 70% of the allowable floor space for residential 
development, with the balance for hotel component. The proposed development of 
residential units is expected to meet pent-up demand for city living opportunities 
within CBD of Singapore. The proposed hotel development is expected to further 
complement the Group’s existing developments in Singapore and be a valued 
addition to its investment properties portfolio. 

 
(c) If the acquisition is to be funded fully by borrowings, the net gearing of the 

Group will increase to 0.71 times from 0.47 times as reported in a circular to 
Bursa Malaysia on 21 September 2021. 

 
(i)   How does the Group plan to fund the acquisition of the leasehold land? 
(ii) What will be the expected net gearing of the Group after finalising the 

funding of the leasehold land? 
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Response from the Company 
 
The acquisition would be funded mainly by bank borrowings. Net gearing after 
acquisition of Marina View is anticipated to increase to approximately 0.75 times. As 
a substantial portion of the land was for residential property development, the Group 
anticipated sale of the residential components would help to bring down the gearing 
subsequently. 
 
 

Q2.    Property development costs written down of RM108.85 million in FY 2021 was mainly 
attributable to certain residential developments in the PRC. (Page 42 of AR) 

  
(a) Please provide the details of the written down property development costs in 

the PRC in terms of property type and value? 
  

Response from the Company 
 
The property development costs written down of RM108.85 million in FY2021 was in 
relation to the high-rise condominium and villa components in IOI Palm International 
Parkhouse, Xiamen. The original gross development value of these components 
amounting to RM1.7 billion. 

 
(b) What is the remaining Gross Development Value of the property project in 

PRC? 
 

Response from the Company 
 
The remaining estimated GDV in PRC is approximately RM1.9 billion. 
 

(c) What is the stage of completion of the residential developments in PRC? 
(d) When is the property project in the PRC expected to be fully developed? 

 
Response from the Company 
 

The construction of the last phase of residential component of IOI Palm City was 

completed in Q4 FY2021. The construction of IOI Palm International Parkhouse was 

ongoing and expected to be completed by FY2023. 
 
 

Q3.  The Group recognised a fair value loss on office buildings in Malaysia due to 
challenging market conditions caused by the COVID-19 pandemic. (Page 42 of AR) 

 
(a) Please provide the locations and values of the office buildings in Malaysia that 

recorded fair value losses as of FY 2021? 
 

Response from the Company 
 

 The fair value loss on office buildings in Malaysia amounting to RM45.8 million and 

these properties are mainly located in IOI Resort City and Bandar Puteri Puchong. 

 
(b) What are the current occupancy rates of the office buildings in Malaysia as 

compared to FY 2021? 
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Response from the Company 
 
The current occupancy rates for office building in Malaysia were ranging from 17% to 
67% (FY2021: 17% to 67%). 
 
 

Q4.  The Group’s inventory of unsold completed development properties increased to 
RM2.409 billion in FY 2021 from RM2.129 billion in FY 2020. (Page 250 of AR) 

 
(a) What were the reasons for the increase in the unsold completed development 

properties in FY 2021? 
       

Response from the Company 
 
The increase in the unsold completed development properties in FY2021 is mainly 
due to completion of projects such as last phase of residential component in IOI 
Palm City in Xiamen, PRC and Rio City, Par 3 Condo and Condo Villa, The Cruise in 
Malaysia. 

 
(b) Where are the locations and values of the unsold completed development 

properties in FY 2021?  
(c) Please provide the ageing profile of the unsold completed development 

properties by age bands of less than 1 year, more, 1 year to 2 years, 2 years to 
3 years and more than 3 years. 

    
 Response from the Company 

           
          The details as per below table: 

 

 <1  year  1 -2  years  2 -3  years  > 3  years 

 RM' m i l   RM' m i l   RM' m i l   RM’m i l   RM' m i l  

K lang Val ley 1,491                374                   156                   125                   836                   

- Residential 1,094                210                   156                   55                     673                   

- Commercial 397                   164                   -                         70                     163                   

Johor 503                   56                     47                     16                     384                   

- Residential 464                   56                     47                     16                     345                   

- Commercial 39                     -                         -                         -                         39                     

X iamen, PRC 289                   232                   -                         26                     31                     

- Residential 258                   232                   -                         26                     -                         

- Commercial 31                     -                         -                         -                         31                     

O thers 127                   1                        -                         -                         126                   

- Residential 78                     1                        -                         -                         77                     

- Commercial 49                     -                         -                         -                         49                     

Total  GDC 2,410                663                   203                   167                   1,377                

By location
 Total  

 Aging 

 
 
 

(d) What measures have the Group taken to reduce the unsold completed 
development properties from going higher and how successful are these 
measures in terms of units sold and value? 

 
Response from the Company 
 
Amongst measures taken were: 
 

• Leverage the national Home Ownership Campaign on stamp duty waiver for 
purchasers. 

• Adding value to our properties through furnishing and smart homes. 
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• Dynamic sales and marketing campaign such as IOI My Home, IOI Prihatin to 

assist home owners with owning the properties. 

• Launching more affordable homes and refocused the sales and marketing 
strategies on the mid-priced range of products in tandem with market demands. 

 
In financial year 2021 the Group had successfully moved approximately 30% of our 
opening inventory level. 

 
 

Q5.   When does the Group expect IOI City Mall Phase 2 in IOI Resort City, office towers 

in Singapore, and a hotel, mall and office in Xiamen, the PRC to start contributing to 
the Group’s earning? 

 
           Response from the Company 

  
 The expected business commencement of the respective properties are detailed as 

follows:  
 

•  IOI Palm City Mall, Xiamen  -  FY2022 

• IOI City Mall (Phase 2), IOI Resort  -  FY2023 

• Sheraton Grand Hotel & Office, Xiamen  -  FY2023 

• IOI Central Boulevard Office Tower, Singapore  -  FY2024 

 
 
Corporate Governance 

 
Q6.    Mr. Chan Cha Lin who is holding 0.37% and 2.21% direct and indirect interest in the 

ordinary shares of IOI Properties Group Bhd was appointed as an independent non-

executive director (“INED”) on 1 June 2021. Currently, women make up 12.5% of the 
full Board composition. 

 
Sourcing for suitable women candidates will continue to be one of the priorities of 
the Board’s and GNRC’s corporate governance agenda. (Page 148 of AR) 

 
(a) Were women candidates considered as potential directors prior to the 

appointment of Mr. Chan Cha Lin? If yes, why was no woman candidate 
selected? 

(b) What were the reasons for Mr. Chan Cha Lin to be appointed as an INED? 
 

 
           Response from the Company 

 
The Board recognises the importance of creating diversity in the Board. All appointment to 
our Board is based mainly on merit along with other considerations such as the suitability 
for the role, Board balance and composition, required skillset, career background, working 
experience and factors of diversity. Our consideration of Mr Chan’s appointment on 1 June 
2021 was made chiefly based on his extensive professional real estate experience and 
relevant qualification i.e. Bachelor of Science in Business Administration (majoring in 
Finance and Real Estate) where it enables Mr Chan to provide the Risk Management 
Committee and Board with a diverse set of perspective, knowledge and backgrounds which 
are essential to deliver well-informed responses to challenging business issues.  
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Further, the appointment of Mr Chan to the Board was part of the Audit Committee’s 
succession planning in compliance with the Practice 1.4 of the Malaysian Code on 
Corporate Governance, whereby the chairman of the Board should not be a member of 
Audit Committee, Nomination Committee or Remuneration Committee. Despite the recent 
change to the Board composition, the Board remains committed to appointing new female 
Board member(s) in the near future. 

 
The Meeting then proceeded to the questions submitted by the shareholders and proxies via the 
RPEV facilities. The Chairman invited the CEO to address the questions raised and the 
responses were summarised as follows:- 
 
Q1.   The Joint-Venture in Singapore reported on page 49 of the AR showed a Remaining 

Unsold Value for the Cape Royale@ Sentosa similar to its Estimated Gross Value of 
SGD1.3 Billion. 

 
(1) What were the total units developed under this project and how many had been 

sold since 2010? 
(2) Unlike the Seascape project, there Remaining Unsold Value remained at SGD1.3 

Billion. Why is the reason(s) for this? 
(3) Are there any penalty payable under the law due to the unsold units? 

 
Response from the Company 
 
There were a total 303 units of apartments under Cape Royale @ Sentosa. The main 
reason that the unsold value to be remained at SGD 1.3 billion was due to the project has 
not been launched. Currently 90% of the units are being leased out. There was no penalty 
incurred due to the delay of the launching of this project.  

 
Q2.  The property development costs written down for FY2021 increase to RM108.852 

Million from RM24.755 Million. 
 

(1) What are the reason(s) for the spike in the write-down? 
(2) Steps taken by the Group to mitigate similar write-down for FY2022? 
 
Response from the Company 

 
The reason of the spike in the write-down to RM108 million was mainly attributed to the 
project in Xiamen, IOI Palm International Parkhouse.  

 
 
Q3.    IOI Central Boulevard Towers in Spore's construction progress has been delayed by 

Covid-19. 
 

(1) What is current percentage completion rate for this project and expected 
completion date? 

(2) Has there been any committed tenants for this office towers? 
 

Response from the Company 
 

As at the end of FY2021, the completion rate of the IOI Central Boulevard was 23%. The 
Management was currently negotiating with a few multinational companies on the 
tenancies for IOI Central Boulevard Towers. 
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Q4.    The IOI Central Boulevard's Carrying Amount was stated at RM9.348 Billion as at 30 
June 2021. 

 
(1) What is the basis in arriving at this Carrying Value since the project is still under 

construction? 
(2) What is the total investment budgeted for this project in SGD? 
(3) The balance of investment required for the completion of this project? 
 
Response from the Company 

 
(1) The carrying amount for IOI Central Boulevard of RM9.348 billion was measured at 

cost less impairment (if any), the details of the accounting policy were set out on page 
319, Note 6.3 to the Audited Financial Statements.  

(2) The total investment budgeted for this project was SGD3.6 billion. 
(3) The balance of investment required for the completion of this project SGD587 million. 

 
 

Q5.   What is the impact to IOIPG's PBT for the Financial Year Ended 30 June 2021 and 
Financial Year Ended 30 June 2020 from the adoption of IFRIC Agenda Decision on 
IAS 23 Borrowing Costs since 1 July 2019? 

 
Response from the Company 

 
The impact of the adoption of IFRIC Agenda Decision on IAS 23 Borrowing Costs was set 
out on page 294 of the AR 2021, Note 44 to the Audited Financial Statements for FY2021.  

 
Q6.  Has our group been affected by the recent negative sentiments and drop in 

transactions in China properties market due to the Evergrande event? 
 
 

Response from the Company 
 

The Company’s projects in China are all situated at Xiamen. Management did not foresee 
any major impact on the sales in Xiamen followed by Evergrande default event. 
 
 

Q7.   The Directors' fees are exceptionally high. It is one of the highest amongst PLCs, 
Please explain your justification especially when the Company is not performing up 
to expectation with abysmal dividend. Do you agree the Directors' should share the 
current difficult period?      

 
Response from the Company 

 
 The Directors’ fees of the Company were benchmarked against the top 100 companies. 

Having considered the fact that the Company is one of the large companies, last year,    
Management considered the proposed quantum for Directors’ fees in FY2022 as 
reasonable. The marginal increase in the Directors’ fees was due to additional Director was 
appointed during FY 2021.  

    
As there were no other questions raised, the Chairman thanked the shareholders and declared 
the Q&A session closed.  
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14.0 POLL VOTING  
 

The Chairman informed that additional 3 minutes would be allocated for all Ordinary Resolutions 
to be voted on by poll and another 5 minutes be allocated for the Independent Scrutineers to 
verify the votes. The Chairman then reminded the shareholders and proxies to cast their votes.  

 
 
15.0 DECLARATION OF POLL RESULTS 

 
The Chairman called the Meeting to order for the declaration of poll results. The Chairman invited 
the Company Secretary to read out the poll results for each Ordinary Resolution, as follows:- 
 

Resolutions Voted For 
 

Voted Against Total Voting 
Shares 

No. of Shares 
 

% No. of 
Shares 

% 

Ordinary Resolution 1 
 
Re-election of Datuk Dr Tan Kim 
Heung pursuant to Article 91 of 
the Company’s Constitution 

 
 

4,403,053,288 

 
 

92.34 

 
 

365,161,436 

 
 

7.66 

 
 

4,768,311,692 

Ordinary Resolution 2 
 
Re-election of Datuk Lee Say 
Tshin pursuant to Article 91 of the 
Company’s Constitution 
 

 
 

4,399,604,948 

 
 

92.27 

 
 

368,609,774 

 
 

7.73 

 
 

4,768,311,692 

Ordinary Resolution 3 
 
Re-election of Chan Cha Lin 
pursuant to Article 97 of the 
Company’s Constitution 
 

 
 

4,767,377,331 

 
 

99.98 

 
 

91,061 

 
 

0.00 

 
 

4,768,311,692 

Ordinary Resolution 4 
 

Directors’ fees of up to 
RM1,345,417 for the financial 
year ending 30 June 2022  

 

 
 

4,767,787,768 

 
 

99.99 

 
 

375,953 

 
 

0.01 

 
 

4,768,311,692 

Ordinary Resolution 5 
 

Directors’ benefits of up to 
RM290,000 for the period from 29 
October 2021 until the next 
Annual General Meeting 
 

 
 

4,767,822,455 

 
 

99.99 

 
 

331,366 

 
 

0.01 

 
 

4,768,311,692 

Ordinary Resolution 6 
 

Re-appointment of PwC as 
Auditors for the financial year 
ending 30 June 2022  

 

 
 

4,768,102,139 

 
 

100 

 
 

123,584 

 
 

0.00 

 
 

4,768,311,692 
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Resolutions Voted For 
 

Voted Against Total Voting 
Shares 

No. of Shares 
 

% No. of 
Shares 

% 

Ordinary Resolution 7 
 

Approval for Datuk Tan Kim 
Leong @ Tan Chong Min to 
continue in office as Independent 
Non-Executive Director 

 

 
 

4,382,262,018 

 
 

91.90 

 
 

385,951,372 

 
 

8.09 

 
 

4,768,311,692 

Ordinary Resolution 8 
 

Approval for Datuk Dr Tan Kim 
Heung to continue in office as 
Independent Non-Executive 
Director 

 

 

 
 

4,402,080,295 

 
 

92.32 

 
 

366,143,095 

 
 

7.68 

 
 

4,768,311,692 

Ordinary Resolution 9 
 
Approval for Datuk Lee Say Tshin 

to continue in office as 
Independent Non-Executive 
Director 

 
 

4,405,937,167 

 
 

92.40 

 
 

362,286,221 

 
 

7.60 

 
 

4,768,311,692 

Ordinary Resolution 10 
 
Proposed renewal of existing 
share buy-back authority 

 
 

4,768,084,991 

 
 

100 

 
 

89,601 

 
 

0.00 

 
 

4,768,311,692 

 
The Chairman declared that based on the poll results, all the following 10 Ordinary Resolutions 
tabled at the Meeting were duly carried:- 
 
15.1  “RESOLVED THAT Datuk Dr Tan Kim Heung, retiring pursuant to Article 91 of the 

Company’s Constitution and being eligible, be hereby re-elected as a Director of the 
Company.” 

 
15.2 “RESOLVED THAT Datuk Lee Say Tshin, retiring by rotation pursuant to Article 91 of 

the Company’s Constitution and being eligible, be hereby re-elected as a Director of the 
Company.” 

 
15.3 “RESOLVED THAT Chan Cha Lin, retiring by rotation pursuant to Article 97 of the 

Company’s Constitution and being eligible, be hereby re-elected as a Director of the 
Company.” 

 
15.4 “RESOLVED THAT the payment of Directors’ fees (inclusive of Board Committees’ 

fees) of RM1,345,417 for the financial year ending 30 June 2022 payable quarterly in 
arrears after each month of completed service of the Directors during the financial year 
be hereby approved.”  

 
15.5 “RESOLVED THAT the payment of Directors’ benefits (other than Directors’ fees) of up 

to RM290,000 for the period from 29 October 2021 until the next Annual General 
Meeting be hereby approved.” 
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15.6 “RESOLVED THAT PwC PLT be hereby re-appointed as Auditors of the Company for 
the financial year ending 30 June 2022 AND THAT the Audit Committee be authorised 
to fix their remuneration.”  

  
15.7 “RESOLVED THAT authority be hereby given to Datuk Tan Kim Leong @ Tan Chong 

Min, who was appointed as INED of the Company on 1 June 2013 and would be 
attaining a cumulative term of 9 years on 1 June 2022, to continue to act as an 
Independent Non-Executive Director of the Company until the conclusion of the 
next Annual General Meeting of the Company.” 

 
15.8 “RESOLVED THAT authority be hereby given to Datuk Dr Tan Kim Heung, who was 

appointed as INED of the Company on 1 June 2013 and would be attaining a 
cumulative term of 9 years on 1 June 2022, to continue to act as an Independent Non-
Executive Director of the Company until the conclusion of the next Annual General 
Meeting of the Company.” 

 
15.9 “RESOLVED THAT authority be hereby given to Datuk Lee Say Tshin, who was 

appointed as INED of the Company on 22 August 2013 and would be attaining a 
cumulative term of 9 years on 22 August 2022, to continue to act as an Independent 
Non-Executive Director of the Company until the conclusion of the next Annual General 
Meeting of the Company.”  

  
15.10 “RESOLVED THAT subject to compliance with applicable laws, regulations and the 

approval of all relevant authorities, approval be hereby given to the Company to utilise 
up to the aggregate of the Company’s latest audited retained earnings, to purchase, 
from time to time during the validity of the approval and authority under this resolution, 
such number of ordinary shares in the Company as may be determined by the Directors 
of the Company from time to time through Bursa Malaysia Securities Berhad (“Bursa 
Securities”) upon such terms and conditions as the Directors may deem fit and 
expedient in the interest of the Company provided that the aggregate number of shares 
to be purchased and/or held by the Company pursuant to this resolution does not 
exceed ten percent (10%) of the total number of issued shares of the Company at the 
time of purchase (“Proposed Purchase”); 

 
 THAT at the discretion of the Directors of the Company, the shares of the Company to 

be purchased are to be cancelled and/or retained as treasury shares which may be 
distributed as dividends and/or resold on Bursa Securities and/or be dealt with by the 
Directors in the manners allowed by the Companies Act 2016; 

 
 THAT the Directors of the Company be hereby empowered generally to do all acts and 

things to give effect to the Proposed Purchase with full powers to assent to any 
condition, modification, revaluation, variation and/or amendment (if any) as may be 
imposed by the relevant authorities and/or do all such acts and things as the Directors 
may deem fit and expedient in the best interest of the Company; 

 
 AND THAT such authority shall commence immediately upon passing of this resolution 

until: 
 

(i) the conclusion of the next Annual General Meeting of the Company at which time 
the authority shall lapse unless by ordinary resolution passed at a general 
meeting, the authority is renewed either unconditionally or subject to conditions; 

 
(ii) the expiration of the period within which the next Annual General Meeting after 

that date is required by law to be held; or 
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(iii) revoked or varied by ordinary resolution of the shareholders of the Company in a 
general meeting, 

 
whichever is the earlier but not so as to prejudice the completion of purchase(s) by the 
Company before the aforesaid expiry date and, in any event, in accordance with the 
provisions of the Main Market Listing Requirements of Bursa Securities or any other 
relevant authorities.” 

 
 
 16.0 CLOSURE 

 
The Chairman concluded the Meeting and thanked all present. The Chairman declared the 
Meeting closed at 11.30 a.m. 
 

 
 
 
Confirmed,  

 
 
 
 
 
 

Datuk Tan Kim Leong 
Chairman 
 
Date: 28 November 2021 
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