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SEALINK INTERNATIONAL BERHAD 
Registration No. 200701042948 (800981-X) 

Incorporated in Malaysia 
 
 
MINUTES OF THE EIGHTEENTH (“18TH”) ANNUAL GENERAL MEETING (“AGM”) OF 
SEALINK INTERNATIONAL BERHAD (“THE COMPANY”)  HELD AT THE MEETING 
ROOM, 1ST FLOOR, ADMIN BLOCK, SEALINK ENGINEERING AND SLIPWAY SDN. 
BHD., LOT 816, BLOCK 1, KUALA BARAM LAND DISTRICT, 98100 KUALA BARAM 
MIRI, SARAWAK, ON TUESDAY, 30 JUNE 2026  AT 11:30 A.M.  
     
PRESENT :      DIRECTORS  

LO LING 

DATUK FABIAN NG ENG HIENG 

LIM YEW HOE 
YONG NYET YUN  
TOH KIAN SING 
LIM LITT 

 

SHAREHOLDERS     
DATUK FABIAN NG ENG HIENG 
YONG KIAM SAM 
YONG NYET YUN 
WINNE LEE SIEN MEI 
FOO SUK CHING 
LOW WAI HAR 
CHONG SIAW FUI 
LOO YING MING 
 YEO PUAY HUANG  

 

PROXIES  
CHAIRMAN OF MEETING FOR AMSEC NOMINEES (TEMPATAN) SDN BHD 
PLEDGED SECURITIES ACCOUNT FOR CHEW SIOW GEOK 
CHAIRMAN OF MEETING FOR AMSEC NOMINEES (TEMPATAN) SDN BHD 
PLEDGED SECURITIES ACCOUNT FOR CHEW SIOW GEOK 
CHAIRMAN OF MEETING FOR ANDES HII TOH HENG 
CHAIRMAN OF MEETING FOR BAHTERA OFFSHORE (M) SDN BHD 
CHAIRMAN OF MEETING FOR CARTABAN NOMINESS (ASING) SDN BHD THE 
BANK OF NEW YORK MELLON FOR ACADIAN MARKETS MICRO 
CHAIRMAN OF MEETING FOR CHAI MING YUNG 
CHAIRMAN OF MEETING FOR CHEE SU LING 
CHAIRMAN OF MEETING FOR CHIEN KWONG HIE 
CHAIRMAN OF MEETING FOR CHIN KIM TZE 
CHAIRMAN OF MEETING FOR CHIN SUNG KIT 
CHAIRMAN OF MEETING FOR CHIN YING HUI 
CHAIRMAN OF MEETING FOR CHIN YING JIE 
CHAIRMAN OF MEETING FOR CHONG FUONG CHIEN 
CHAIRMAN OF MEETING FOR CHONG FUONG CHING 
CHAIRMAN OF MEETING FOR CHONG SIAW HUA 
CHAIRMAN OF MEETING FOR DAYANGKU HAYATI BINTI PENGIRAN HAJI ALI 
CHAIRMAN OF MEETING FOR DINA BINTI SEBLI 
CHAIRMAN OF MEETING FOR ERIC KHOO CHUAN SYN @ KHOO CHUAN SYN 
CHAIRMAN OF MEETING FOR GARY LIM CHOON HUI 
CHAIRMAN OF MEETING FOR HAN KUI HIANG 
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CHAIRMAN OF MEETING FOR HOUNG GEOK HUA 
CHAIRMAN OF MEETING FOR JUDY KONG YEN YEN 
CHAIRMAN OF MEETING FOR KANG LEAN TEIK 
CHAIRMAN OF MEETING FOR KON HUI MING 
CHAIRMAN OF MEETING FOR KONG SING NGUONG 
CHAIRMAN OF MEETING FOR LAM FUNG ENG 
CHAIRMAN OF MEETING FOR LAU MENG HONG 
CHAIRMAN OF MEETING FOR LEE CHOON BOEY 
CHAIRMAN OF MEETING FOR LEE OI CHOO 
CHAIRMAN OF MEETING FOR LEE SOI MOI 
CHAIRMAN OF MEETING FOR LEE YUN LAN 
CHAIRMAN OF MEETING FOR LIEW THIAN SIN 
CHAIRMAN OF MEETING FOR LIM OI MING 
CHAIRMAN OF MEETING FOR LING EE PUI 
CHAIRMAN OF MEETING FOR LING SIEW MEE 
CHAIRMAN OF MEETING FOR LISA LI MEI CHIENG 
CHAIRMAN OF MEETING FOR LO YUAN TYNG 
CHAIRMAN OF MEETING FOR MAYBANK NOMINEES (TEMPATAN) SDN BHD 
PLEDGED SECURITIES ACCOUNT FOR TAN BAK HONG 
CHAIRMAN OF MEETING FOR MAYBANK NOMINEES (TEMPATAN) SDN BHD 
PLEDGED SECURITIES ACCOUNT FOR GAN HAI TOH 
CHAIRMAN OF MEETING FOR MAYBANK NOMINEES (TEMPATAN) SDN BHD 
PLEDGED SECURITIES ACCOUNT FOR LOW CHOON LAN 
CHAIRMAN OF MEETING FOR MAYBANK NOMINEES (TEMPATAN) SDN BHD 
PLEDGED SECURITIES ACCOUNT FOR SOLOMAN TAN YIIN YUH 
CHAIRMAN OF MEETING FOR MAYBANK NOMINEES (TEMPATAN) SDN BHD 
EXEMPT AN FOR TRADEVIEW CAPITAL SDN BHD 
CHAIRMAN OF MEETING FOR MAYBANK NOMINEES (TEMPATAN) SDN BHD 
PLEDGED SECURITIES ACCOUNT FOR YAN BAN FOO 
CHAIRMAN OF MEETING FOR NGU LIONG YII 
CHAIRMAN OF MEETING FOR NGU LIONG YII 
CHAIRMAN OF MEETING FOR ONG LEE HA 
CHAIRMAN OF MEETING FOR PUI CHUI KIAN 
CHAIRMAN OF MEETING FOR PUI GEOK LIAN 
CHAIRMAN OF MEETING FOR PUI HUI KIAN 
CHAIRMAN OF MEETING FOR PUI SIOK KIAW 
CHAIRMAN OF MEETING FOR RAJIMAH BINTI SAHARI 
CHAIRMAN OF MEETING FOR SIAW LEY NA 
CHAIRMAN OF MEETING FOR SIM KIAN TEE 
CHAIRMAN OF MEETING FOR SU MING MING 
CHAIRMAN OF MEETING FOR THO AH LANG 
CHAIRMAN OF MEETING FOR THO KEE HOE 
CHAIRMAN OF MEETING FOR THO KEE HOE 
CHAIRMAN OF MEETING FOR TIE SIONG HUI 
CHAIRMAN OF MEETING FOR TIONG LEH NGO 
CHAIRMAN OF MEETING FOR UGAN @ ANAK SELI 
CHAIRMAN OF MEETING FOR VALUE VENTURES CAPITAL SDN BHD 
CHAIRMAN OF MEETING FOR VINCENT LING HAN ONG 
CHAIRMAN OF MEETING FOR WONG HEE CHING 
CHAIRMAN OF MEETING FOR WONG JEE HAW 
CHAIRMAN OF MEETING FOR WONG KEE SING 
CHAIRMAN OF MEETING FOR YAW TECK SENG @ HIEW TECK SENG 
CHAIRMAN OF MEETING FOR YONG KIAM HOCK 
CHAIRMAN OF MEETING FOR YONG CHEE SING 
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CHAIRMAN OF MEETING FOR MAYBANK NOMINEES (TEMPATAN) SDN BHD 
PLEDGED SECURITIES ACCOUNT FOR CHIN LEONG CHOY 
CHAIRMAN OF MEETING FOR MAYBANK NOMINEES (TEMPATAN) SDN BHD 
PLEDGED SECURITIES ACCOUNT FOR ONG WEE KHIANG 
CHAIRMAN OF MEETING FOR MERCSEC NOMINEES (TEMPATAN) SDN BHD 
PLEDGED SECURITIES ACCOUNT FOR LEE SOI MOI 

 
CHAN THYE HUAT FOR WONG SIAW WEI 
CHOONG BOON JOON FOR CARIMIN PETROLEUM BERHAD 
YEO PUAY HUANG FOR CATHERINE LIM CHAYR @ LING HUI  
LIM YEW HOE FOR GARY TAN YOW HOO 
LIM YEW HOE FOR LING CHIONG PIN 
LO LING FOR KENANGA NOMINEES (TEMPATAN) SDN BHD PLEDGED 
SECURITIES ACCOUNT FOR LO LING 
LOW WAI HAR FOR LOW WAI SEE 
UNG TOH KIEW FOR ANDELYNA ANGGIL ANAK WILLIAM CHANGGAN 
UNG TOH KIEW FOR CHAI SIAW LUNG 
UNG TOH KIEW FOR CHAY CHEE WEI 
UNG TOH KIEW FOR CHEONG THIEN CHIN 
UNG TOH KIEW FOR CHUNG CHUI SAN 
UNG TOH KIEW FOR FLORENCE FUNG CHEW MEE 
UNG TOH KIEW FOR HII LUN TING 
UNG TOH KIEW FOR JIMMY VICTOR TAN 
UNG TOH KIEW FOR KONG PING HUNG 
UNG TOH KIEW FOR LAI TECK LOI 
UNG TOH KIEW FOR LIEW LEE YONG 
UNG TOH KIEW FOR THO SIAN BOH 
UNG TOH KIEW FOR WONG SIE YIENG 
UNG TOH KIEW FOR YEE SIEW LIAN 
WONG SIAW WEI FOR CGS INTERNATIONAL NOMINEES MALAYSIA 
(TEMPATAN) SDN BHD PLEDGED SECURITIES ACCOUNT FOR WONG SIAW WEI 
(SIBU-CL) 
YEO PUAY HUANG FOR AMY LAW SIAW LIN 
YEO PUAY HUANG FOR BONG NA NA 
YEO PUAY HUANG FOR CHEN NYUK POH 
YEO PUAY HUANG FOR CHIEW PAK CHUNG 
YEO PUAY HUANG FOR HLB NOMINEES (TEMPATAN) SDN BHD PLEDGED 
SECURITIES ACCOUNT FOR LEE WEI CHUNG 
YEO PUAY HUANG FOR LAI CHUN LIAN 
YEO PUAY HUANG FOR LEE KHIM SIN 
YEO PUAY HUANG FOR LEE WEI GIA 
YEO PUAY HUANG FOR MAUDIE LIM 
YEO PUAY HUANG FOR SEBASTIAN TING CHIEW YEW 
YEO PUAY HUANG FOR TIONG UNG YEW 
YEO PUAY HUANG FOR WEE YAM KHOON 
YEO PUAY HUANG FOR YEE ONG CHIANG 
YEO PUAY HUANG FOR YII SIEW SANG 
YEO PUAY HUANG FOR LEE WEI GIA 
YONG NYET YUN FOR LIM SIEW CHENG 
YONG NYET YUN FOR YONG FOH CHOI 



 

4 
 

SEALINK INTERNATIONAL BERHAD 
Registration No. 200701042948 (800981-X) 

 

 

 

CORPORATE REPRESENTATIVE 

LIM CIAN YAI – CORPORATE REPRESENTATIVE FROM BADAN PENGAWAS 
PEMEGANG SAHAM MINORITI BERHAD 

 

    AUDITORS       

  LIM SHEAU WEI- GRANT THORNTON MALAYSIA PLT      

  LEE YI HUI - GRANT THORNTON MALAYSIA PLT  

  
SECRETARY  
YEO PUAY HUANG   

 
POLL ADMINISTRATOR  
LESSENDRA DAYUN – SECURITIES SERVICES (HOLDINGS) SDN. BHD. 

 
SCRUITINEER   
LEE SHEAU LING – COMMERCIAL QUEST SDN. BHD. 
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QUORUM  
  
The requisite quorum being present pursuant to Clause 95 of the Constitution of the 
Company, the Chairman called the meeting to order at 11:30 a.m.  
  
  
NOTICE  
  
Notice convening the meeting was tabled and taken as read.   
  
  
PRELIMINARY  

  
The Chairman, Mr. Lo Ling, welcomed shareholders, proxies, corporate representative, 
auditors, invitees and scrutineer. He then introduced the directors and secretary to all 
attendees present at the 18th AGM. 
  
The Chairman informed that :   
  

• only members whose names appear in the Record of  Depositors on 23rd 
 June 2026, being the cut-off date, shall be entitled to attend, speak and 
 vote at the 18th AGM.   

  
• Bursa Malaysia has made it mandatory for poll voting for all resolutions 
 set out in the notice of general meeting with effect from 1 July 2016.   

  
The Chairman added that the Company had appointed Securities Services (Holdings) 
Sdn. Bhd. as Poll Administrator and Commercial Quest Sdn. Bhd. as the Independent 
Scrutineers to verify the poll results.  As there were no legal requirements for a proposed 
resolution to be seconded, the Chairman would take the Meeting through each item on 
the Agenda, the polling process for the resolutions would be conducted upon completion 
of the deliberation of all items to be transacted at the 18th AGM.  
  
PRESENTATION OF QUESTIONS FROM THE MINORITY 
SHAREHOLDERS WATCH GROUP (“MSWG”) AND RESPONSES FROM 
THE COMPANY 
 
The Chairman informed the Meeting that, in addition to the written questions received from 
the Minority Shareholders Watch Group ("MSWG"), the Company had also received 
written questions from Ms Low Wai Har), Ms Catherine Lim Chayr @ Ling Hui and Ms 
Wong Siaw Wei prior to the Meeting. The Chairman invited Mr. Lim Yew Hoe to present 
Management's responses to the shareholders' questions. 
 
Presentation of Questions from Minority Shareholders Watch Group and Responses 
from the Company 
(The questions are in blue and answers are in black) 
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OPERATIONAL & FINANCIAL MATTERS  
 
1. Despite a 51% increase in revenue to RM189.63 million in FY2025 (FY2024: 

RM125.26 million), Sealink recorded a net loss attributable to owners of RM4.59 
million, compared to a net profit of RM17.96 million in the preceding year.  

 
The deterioration in profit were mainly attributable to cost incurred for vessel 
activation undertaken to enable the company’s fleet be up to class certification and be 
ready to be chartered out.    
 
These activities resulted in cost expenditures being charged to the current year before 
the vessels were chartered out (page 13 of AR2025). Profitability was also affected by 
one of the Group’s vessels destroyed by a fire incident. Other factors impacting profit 
include vessel utilization rate, lower average charter yield and higher operations cost. 
 

(a) How much did the vessel activation activities cost in FY2025? Are these costs 
recurring in nature? How many vessels were activated in FY2025?  

 
A total of eight vessels undergone major maintenance in FY2025 costing 
approximately RM13 million. These are non-recurring cost and would enable the 
vessel to run for two years with minor maintenance. .  

 
(b) Given that a significant portion of the vessel activation costs has already been 

incurred, is the Group now positioned to translate its expanded operational capacity 
into sustainable earnings growth? 
 
Since the initiative, the said vessels had since been progressively chartered out.   

 
(c) The Group cited lower average yield as one of the factors affecting profitability. 

What were the key reasons for the decline in yield, and what measures are being 
implemented to improve charter rates and margins going forward? 

 
The management explained that the Company has two chartering income. One 
being from its own vessels and the other from third party vessels which contributes 
a much lower margin. Hence, average yield has to take into consideration of the 
charter income mix as yields from long-term with income stability and spot charters 
with better margins. Management would continue to balance the mix as well as its 
fleet management operations to improve unitization its vessels to improve 
performances.  
 
In addition, cost control by minimizing maintenance downtime, improving supply 
chain and increasing business development activities are all in progress to improve 
margins. 
 

(d) What were the vessel utilisation and average charter rates recorded in FY2025? 
Accordingly, what is the Management’s guidance for utilisation, charter rates and 
order book visibility in FY2026? Does the Board expect a return to profitability in 
FY2026? 

 
The average vessel utilisation rate was approximately 60% in FY2025. The 
average charter rates range between RM10,000 and RM105,000 per day, 
depending on the type of vessel, terms and other services provided.   
 
For the current FY2026, given the number of vessels ready for charter, market 
demand and global oil prices the outlook is remains positive.   
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2. In FY2025, Sealink wrote off a carrying value of RM150.23 million from the vessels 

segment (page 91, Note 4 – Property, Plant and Equipment, AR2025). Of this amount, 
RM55.67 million related to the constructive total loss of a vessel following a fire 
incident in May 2025 (page 125 of AR2025). 

 
(a) Please provide a breakdown of the remaining RM94.56 million derecognition, 

including the number and types of vessels involved and the circumstances leading 
to their derecognition. 

 
We wish to clarify that the RM150.23 million represents the historical cost of the 
vessel, not the net carrying value. The actual net carrying value written off for the 
vessel involved in the fire incident was RM55.67 million. As the RM150.23 
million is a historical cost figure and does not represent a net write-off, the 
remaining RM94.56 million breakdown for this question would not be applicable.  

 
(b) Were any of the vessels impaired prior to their derecognition?  

 
There was none. 

 
(c) Following the write-off, what is the current carrying value, average age and 

utilisation profile of the remaining fleet? 
 

The carrying value of our remaining fleet as at 31 March 2026 is approximately 
RM113 million with an average age of 16 years. In terms of utilization, it is 
about 70%.  

 
3. The Group recognised an insurance claim receivable of RM55.67 million arising from 

the total loss of a vessel following a fire incident in Brazil (page 125, AR2025). 
 

(a) What is the current status of the insurance claim, and how much of the RM55.67 
million has been received to date? 

 
The company executed a settlement agreement for USD 17.28 million 
(approximately RM71 million) as announced on 5 May 2026. The proceeds has 
not been received and Management would provide further updates accordingly.   
 

(b) What is the outstanding amount yet to be recovered from the insurers, and what is 
the expected timeline for full settlement? 

 
As explained above. 

 
 
CORPORATE GOVERNANCE MATTERS 
 
1. Sealink’s executive director Lim Yew Hoe, who was appointed on 24 February 2026, 

is seeking re-election in this AGM. Notably, Mr Lim has also served as an Executive 
Director of Carimin Petroleum Berhad since 2016. Carimin has since announced a 
takeover offer for Sealink at 41 sen per share. 
  
MSWG would like to raise the following concerns in relation to his dual-directorship 
in Sealink and Carimin: 

 
 Potential Conflict of Interest: As a senior executive of Carimin, Lim owes fiduciary 

duties to Carimin and is expected to advance its corporate interests. At the same 
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time, as a director of Sealink, he is expected to act in the best interest of Sealink 
and its shareholders. The dual role gives rise to potential and perceived conflict of 
interest, particularly in the context of a takeover transaction involving both 
companies. 

 
 Board independence: Having a senior executive of the offeror company sitting on 

Sealink’s Board while the takeover proposal is under consideration raises 
legitimate concerns regarding board independence, information asymmetry and 
the safeguarding of confidential corporate information. 

 
(a) In this regard, since his appointment to Sealink’s Board, has Mr Lim participated 

in any Board or committee discussions, deliberations, presentations or decision-
making processes relating to Carimin’s takeover proposal? If so, please provide 
the context and extent of his involvement. 

 
(b) Has Mr Lim recused himself from all discussions, deliberations and access to 

documents relating to the takeover proposal? If not, please explain the basis upon 
which the Board considers such participation appropriate. 

 
(c) Given his executive role in Carimin, how does the Board satisfy itself that Mr Lim 

is able to objectively discharge his fiduciary duties to Sealink and act in the best 
interests of all shareholders when evaluating matters that may directly affect 
Carimin’s interests? 

 
(d) What specific governance safeguards have been implemented to manage both 

actual and perceived conflicts of interest arising from Mr Lim's dual positions? 
 

(e) Has the Board sought any independent legal or governance advice regarding the 
appropriateness of Mr Lim's continued participation as an Executive Director of 
Sealink following Carimin's emergence as a takeover bidder? 

 
(f) Given the significant change in circumstances following Carimin's takeover 

proposal on 12 May 2026, has the Nominating Committee reassessed Mr Lim's 
suitability, effectiveness and ability to discharge his responsibilities independently 
and objectively as a director of Sealink? 

 
(g) The Nominating Committee stated that Mr Lim had "effectively discharged his 

duties and provided valuable contributions to the leadership of the Group" (page 
36 of AR2025). 
 
Does the Nominating Committee continue to hold this view after taking into 
consideration the takeover proposal and the resulting governance concerns? 
 
On what basis is the Committee recommending his re-election at this AGM? 
 

Mr Lim Litt explained that the Board upon receipt of the Proposal had taken steps to 
have Mr Lim Yew Hoe excused from deliberation of decision making process. Upon 
the appointment of the Principal Advisor and legal firm for the Proposal the Board 
were duly advised on the process. Mr Lim Yew Hoe had recused himself from Board 
deliberations, presentations, and decision-making. All announcement pertaining to the 
Proposal had indicated his exclusion.       
 
The NC recommended his re-election on merits, experiences, fulfilling fit and proper 
policy as well as potential contributions to the Company.  
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Mr Lim Yew Hoe further explained that notwithstanding the Proposal, Carimin is the 
single largest shareholder and the business of Sealink and Carimin are in fact different. 
He outlined Carimin’s core business and Carimin’s participation in Sealink should be 
viewed in a positive manner as there are many potential synergies for both companies. 
He further added that the governance of the Company is strong given the respective 
profiles of individual directors and that he is only 1 out of 7 serving directors.    

 
2. The Board currently comprises three executive directors, two non-independent non-

executive directors (NINEDs) and two independent non-executive directors (INEDs). 
 
MSWG noted that Executive Chairman Mr Lo Ling disposed of 97.5 million to 
Carimin in January 2026 via a direct business transaction at 41 sen per share, 
representing a premium of approximately 15.5% premium over Sealink’s five-day 
average market price of 35.5 sen at the time. As a result, Mr Lo may reasonably be 
viewed as having an interest in matters relating to the takeover proposal. 
 
(Source: https://theedgemalaysia.com/node/790128) 
 
In addition, the two NINEDs have served on the Board since May 2008, spanning 
approximately 18 years. By definition, they are not regarded as independent directors. 
 
MSWG further notes that, despite Carimin announcing its takeover proposal on 12 
May 2026, Sealink has yet to issue its Board's views and recommendations on the offer. 
The Company has sought and obtained two extensions of time to revert on its decision 
regarding the proposed takeover. 
 
While the Board may require additional time to thoroughly evaluate the proposal, the 
repeated extensions raise questions as to whether the current independent oversight 
framework is adequately resourced to assess a transaction of such significance 
promptly. This is particularly relevant given that only two INEDs appear to be in a 
position to objectively evaluate the offer and safeguard the interests of minority 
shareholders. 

 
(a) Given that the takeover proposal involves parties connected to members of the 

existing Board, what measures are in place to ensure that the INEDs can 
exercise independent judgement free from management influence or undue 
pressure? 

 
(b) Does the Board consider the presence of only two independent directors 

sufficient to provide robust and effective oversight of a transaction in a timely 
manner that could fundamentally alter the ownership and future direction of 
Sealink? 

 
(c) Do the INEDs believe they possess sufficient resources, expertise, information 

and time to thoroughly evaluate the takeover proposal and discharge their 
fiduciary responsibilities to minority shareholders? 

 
(d) Sealink has obtained two extensions of time to issue its response and 

recommendation on Carimin's takeover proposal. 
 
What were the specific reasons for seeking these extensions, and what key 
issues remain unresolved that prevented the Board from reaching a conclusion 
within the original timeline? 
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(e) Do the repeated extensions indicate that the INEDs require additional 
resources, expertise, information or external advice to adequately assess the 
offer? If so, what additional support has been sought and provided? 

 
(f) What assurance can the Board provide to minority shareholders that the delays 

are not attributable to governance constraints, conflicts of interest or 
limitations in the independence of the evaluation process? 

 
(g) Given the prolonged evaluation period, what steps has the Board taken to 

ensure that minority shareholders remain adequately informed and that their 
interests continue to be protected throughout the review process? 

 
The Chairman then invited the representative of Affin Hwang Investment Bank 
Berhad (“Affin”) to provide a briefing.  

 
Ms Chin Yin Pui, of Affin as the Principal Adviser, responded to the questions 
concerning the regulatory and procedural aspects of the Proposed Scheme. She 
also explained that all necessary announcement till 29 May 2026 had been made. 
She conveyed that the matter is still considered confidential till the Board 
deliberates a decision after the AGM and necessary announcement would be made.  
 
 

Questions from Ms Low Wai Har 
 
Ms Low Wai Har sought clarification on the Group's operational performance, business 
outlook, vessel utilisation, fleet management and future business development plans. 
During the ensuing discussion, she raised further questions and sought additional 
clarification on various operational matters, including the Group's future expansion 
strategy and fleet renewal plans. 
 
Mr. Lim Yew Hoe explained that the Group would continue to focus on improving 
operational efficiency, vessel utilization and profitability. The Management would also 
evaluate business opportunities in line with its capability, demand and market condition. 
He added that Management would assess future expansion opportunities prudently, taking 
into account commercial viability, financing availability, trends and future market demand.  
 
The Board would discuss on improving the reporting information to perhaps segregate 
third-party charters has lower profit margins as compared to the Group's own vessels. More 
stakeholder engagement would also be considered such as press release and investor 
relation activities with analyst etc. As for the ESG reporting, the Board would discuss with 
Management on improving the reporting moving forward. 
 
Mr. Yong Kiam Sam sought clarification on the Group's future vessel acquisition plans, 
replacement requirements for ageing vessels and financing considerations. 
 
Mr. Lim Yew Hoe responded that Management had not identified any specific category of 
vessels for acquisition at this stage. There has to be a comprehensive process to include 
feedback from clients, type and specification of vessels and one of the key challenge is to 
get financing.  
 
The Meeting noted Management's responses. 
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Questions from Ms Catherine Lim Chayr and Lim Boon Cheng  
 
Mr Lim informed the Meeting that Ms Catherine Lim and Mr Lim Boon Cheng have 
submitted written questions prior to the Meeting. 
 
As explained by the Principal Advisor, Affin the matter was deemed confidential and 
necessary announcement would be made.  
 
On the other question, on the Group's future business strategies, development plans and 
other proposals Mr Lim Yew Hoe said the Management actively evaluates opportunities 
and be assured that the Board would be look into the Group's long-term growth strategy 
and the interests of all stakeholders. 
 
The Meeting noted Management's responses. 
 
Questions from Ms Wong Siaw Wei 
 
Ms Wong Siaw Wei raised several questions concerning the Proposed Scheme of 
Arrangement, including the role of the Principal Adviser, the procedural requirements 
governing the issuance of the Principal Adviser's circular and the Independent Adviser's 
Letter under the Rules on Take-Overs, Mergers and Compulsory Acquisitions, the 
disclosure of professional fees to be incurred in relation to the Proposed Scheme, and 
shareholder communication during the evaluation of the Proposed Scheme. 
 
Ms Chin Yin Pui of Affin took the questions and referred relevant sections of the code. She 
offered to take the questions offline with Ms Wong to explain the interpretations. As for 
the total cost for the exercise Management could not ascertain the final cost as there were 
other professional fees such as property valuer, vessel valuer and different milestone fee 
structure.      
 
The Board took note of Ms Wong’s suggestion that the professional fees incurred in 
connection with the Proposed Scheme be disclosed separately or as a note to the accounts. 
 
The Meeting noted the responses provided by the Board and the Principal Adviser. 
 
After dealt with the questions and responses to the minority shareholders, the Chairman 
proceeded to the Agenda of the 18th AGM.  
 
AGENDA 1 
 
TO RECEIVE THE DIRECTORS’ REPORT AND AUDITED FINANCIAL 
STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025 
TOGETHER WITH THE REPORT THE AUDITORS THEREON  

 
The Chairman explained that this Agenda item is meant for discussion only as the 
provision of Section 340(1)(a) of the Companies Act, 2016 did not require a formal 
approval of the members for the Audited Financial Statements.  Hence, this Agenda item 
would not be put for voting.   

  
There were two clarification questions raised by the members, one pertaining to long 
outstanding debt and one on deposits paid and Management responded that the debt has 
since been collected and the other for deposits paid for long lead items for a new built 
vessel order.  
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With no further questions, the Chairman declared the Audited Financial Statements for 
the financial year ended 31 December 2025 together with the Reports of the Directors 
and Auditors thereon were received.   

  
AGENDA 2 

 
TO RE-ELECT MR ERIC KHOO CHUAN SYN @ KHOO CHUAN SYN WHO 
RETIRES BY ROTATION IN ACCORDANCE WITH CLAUSE 118 OF THE 
COMPANY’S CONSTITUTION AND WHO BEING ELIGIBLE, OFFERS 
HIMSELF FOR RE-ELECTION 

 
As there was no question raised from the Members, Proxies and Corporate 
Representative, the Chairman proceeded to brief the next Agenda.  
 
AGENDA 3 
 
TO RE-ELECT MR TOH KIAN SING WHO RETIRES IN ACCORDANCE 
WITH CLAUSE 118 OF THE COMPANY’S CONSTITUTION AND WHO 
BEING ELIGIBLE, OFFER HIMSELF FOR RE-ELECTION. 
 
As there was no question raised from the Members, Proxies and Corporate 
Representative, the Chairman proceeded to brief the next Agenda.  
 
AGENDA 4 
 
TO RE-ELECT MR LO LING WHO RETIRES IN ACCORDANCE WITH 
CLAUSE 117 OF THE COMPANY’S CONSTITUTION AND WHO BEING 
ELIGIBLE, OFFERS HIMSELF FOR RE-ELECTION 
 
As there was no question raised from the Members, Proxies and Corporate 
Representative, the Chairman proceeded to brief the next Agenda.  
 
AGENDA 5 
 
TO RE-ELECT DATUK FABIAN NG ENG HIENG WHO RETIRES IN 
ACCORDANCE WITH CLAUSE 117 OF THE COMPANY’S CONSTITUTION 
AND WHO BEING ELIGIBLE, OFFERS HIMSELF FOR RE-ELECTION 
 
As there was no question raised from the Members, Proxies and Corporate 
Representative, the Chairman proceeded to brief the next Agenda.  
 
AGENDA 6 
 
TO RE-ELECT MR LIM YEW HOE WHO RETIRES IN ACCORDANCE WITH 
CLAUSE 117 OF THE COMPANY’S CONSTITUTION AND WHO BEING 
ELIGIBLE, OFFERS HIMSELF FOR RE-ELECTION 
 
As there was no question raised from the Members, Proxies and Corporate 
Representative, the Chairman proceeded to brief the next Agenda.  
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AGENDA 7 
 
TO RE-ELECT MR LIM LITT WHO RETIRES IN ACCORDANCE WITH 
CLAUSE 117 OF THE COMPANY’S CONSTITUTION AND WHO BEING 
ELIGIBLE, OFFERS HIMSELF FOR RE-ELECTION 
 
As there was no question raised from the Members, Proxies and Corporate 
Representative, the Chairman proceeded to brief the next Agenda.  
 
AGENDA 8 
 
TO APPROVE THE PAYMENT OF DIRECTORS’ FEES UP TO THE AMOUNT 
OF RM420,150.00 FOR THE FINANCIAL YEAR ENDING 31ST DECEMBER 
2026  
 
As there was no question raised from the Members, Proxies and Corporate 
Representative, the Chairman proceeded to brief the next Agenda.  
 
AGENDA 9 
  
TO RE-APPOINT MESSRS GRANT THORNTON MALAYSIA PLT AS 
AUDITORS OF THE COMPANY AND TO AUTHORIZE THE DIRECTORS TO 
DETERMINE THEIR REMUNERATION  

  
As there was no question raised from the Members, Proxies and Corporate 
Representative, the Chairman proceeded to brief the next Agenda.  
 
AGENDA  10 

 
AUTHORITY TO ISSUE SHARES PURSUANT TO SECTIONS 75 AND 76 OF 
THE COMPANIES ACT 2016 (“the Act”) AND WAIVER OF PRE-EMPTIVE 
RIGHTS 

 
“THAT, subject always to the Act, the Constitution of the Company and the approvals 
of the relevant governmental/regulatory authorities, if applicable, the Directors be and 
are hereby empowered, pursuant to the Act, to issue and allot shares in the Company 
from time to time at such price and upon such terms and conditions and for such purposes 
and to such person or persons as the Directors  may in their absolute discretion deem 
fit provided that the aggregate number of shares issued pursuant to this Resolution does 
not exceed 10 percent (10%) of the total number of issued shares of the Company for 
the time being, AND THAT pursuant to Section 85 of the Act to be read together with 
Clause 14 of the Constitution of the Company, approval be and is hereby given to waive 
the statutory pre-emptive rights of the shareholders of the Company to be offered new 
shares of the Company ranking equally to the existing issued shares arising from any 
issuance of new shares in the Company pursuant to Sections 75 and 76 of the Act, AND 
THAT the Directors be and are also empowered to obtain the approval for the listing of 
and quotation for the additional shares so issued on Bursa Malaysia Securities Berhad, 
AND FURTHER THAT such authority shall commence immediately upon the passing 
of this Resolution and continue to be in force until the conclusion of the next Annual 
General Meeting of the Company.” 
 
As there was no question raised from the Members, Proxies and Corporate 
Representative, the Chairman proceeded to brief the next Agenda.  
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AGENDA 11 
 
TO TRANSACT ANY OTHER ORDINARY BUSINESS OF WHICH DUE 
NOTICE SHALL HAVE BEEN GIVEN  

 
The Chairman sought confirmation from the Company Secretary whether the Company 
had received any notice for transaction of other business. The Company Secretary 
confirmed that the Company had not received any notice for transaction of any other 
business at the Meeting.  

  
The Chairman then declared that the registration for attendance at the 18th AGM closed 
at 12:55 p.m. He then invited the Company Secretary to brief the procedures for the 
conduct of poll. 
 
POLLING PROCESS  

 
The Company Secretary briefed the procedures for the conduct of poll at the 18th AGM 
by using Poll Forms. Each member/proxy/corporate representative was given a Poll 
Form during registration.  Members, proxies and corporate representative were reminded 
to sign their Poll Forms after they casted their votes. The results of the poll were verified 
by the Independent Scrutineers, Commercial Quest Sdn. Bhd.  

  
The Chairman was informed that the Poll Administrator would take approximately 30 
minutes to count the votes and thereafter the Independent Scrutineer would verify the 
poll results, he then adjourned the meeting at 1:05 p.m.  
  
ANNOUNCEMENT OF POLL RESULTS  

 
At 1:45 p.m. the Chairman called the Meeting to order for the declaration of the results 
of the Poll.    

  
The Chairman then invited the Company Secretary to read out the results of the Poll to 
the members, proxies and corporate representative present as per the annexure. 
 
DECLARATION OF POLL RESULTS 
 
The Chairman declared that Resolutions 3, 5, 6, 7, 8 & 9 were duly carried and 
Resolutions 1, 2 and 4 were not carried.  
 
ADJOURNMENT 
 
There being no other business to transact, the meeting adjourned at 1:58 p.m. with a vote 
of thanks to the Chairman. 
 
 
CONFIRMED AS A CORRECT RECORD 
 
 
___________________________________ 
CHAIRMAN 

  




