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SEAL INCORPORATED BERHAD 

Registration No. 196201000416 (4887-M) 

(Incorporated in Malaysia) 

 

Minutes of the Sixty-third (“63rd”) Annual General Meeting (“AGM” or “Meeting”) of Seal 

Incorporated Berhad (“the Company” or “SIB”) held at M Resort & Hotel, Stateroom 3 at 

Level G, Jalan Damansara, Bukit Kiara, 60000 Kuala Lumpur, Wilayah Persekutuan Kuala 

Lumpur, Malaysia on Friday, 5 December 2025 at 11.00 a.m. 

 

ATTENDANCE 

 

DIRECTORS : • Madam Lee Swee Kheng (Chairman) 

(“Madam Chairman”) 

• Mr. Koay Shean Loong (“Mr. Koay”) 

• Mr. Sim Yee Fuan 

• Datuk Wira Syed Amir Syakib Arsalan bin Syed 

Ibrahim 

• Mr. Yow Yan Seong 

• Mr. Tan Seong Hooi 

   

IN ATTENDANCE : Ms. Yeow Sze Min (Joint Company Secretary) 

(“Ms. Yeow”) 

   

BY INVITATION : Mr. Loo Wei Teng  

(Representative from Grant Thornton Malaysia PLT) 

   

SHAREHOLDERS, 

CORPORATE 

REPRESENTATIVES AND 

PROXIES 

: As per the attendance lists 

 

 

1. CHAIRMAN’S ADDRESS 

  

 Madam Chairman welcomed and thanked the shareholders, corporate 

representatives, and proxies for attending the 63rd AGM of the Company.   

 

Madam Chairman then introduced the Board of Directors (“Board”), Company 

Secretary and External Auditors of the Company. 

  

2. QUORUM 

  

 The requisite quorum being present pursuant to Article 77(a) of the Company’s 

Constitution, the Meeting was called to order at 11.00 a.m. 

 

The Meeting was informed that the Company was using 28 November 2025 as 

the determinant date of the General Meeting Record of Depositors for the 63rd 

AGM. 

  

3. POLL VOTING AND PROCEEDINGS OF THE MEETING 

  

 Madam Chairman informed the Meeting that in compliance with the Main Market 

Listing Requirements of Bursa Malaysia Securities Berhad (“Bursa Securities”), 

all resolutions put forth for voting at the Meeting would be voted by poll. In this 

regard, Madam Chairman then exercised her rights as the Chairman of the 
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Meeting to demand a poll in accordance with Section 330 of the Companies Act 

2016 in respect of all resolutions put forth for voting at the Meeting to 

demonstrate shareholder democracy of one-share one-vote.  

 

There were shareholders who were unable to participate in the Meeting and had 

appointed the Chairman of the Meeting to vote on their behalf and hence, Madam 

Chairman would be voting as their proxy in accordance with their voting 

instruction, where indicated. 

 

Ms. Yeow further informed that she would take the Meeting through all the items 

on the Agenda followed by the Question-and-Answer (“Q&A”) session for the 

Company to respond to the questions by shareholders, corporate representatives 

and proxies, including the questions from Minority Shareholders Watch Group 

(“MSWG”) which were received prior to this Meeting. 

 

The Meeting was then informed that Boardroom Share Registrars Sdn. Bhd. 

(“Boardroom”) was the appointed Poll Administrator for the Meeting, while SKY 

Corporate Services Sdn. Bhd. was the appointed Independent Scrutineer to verify 

the results of the poll voting.  

 

A short video on the polling process was presented by Boardroom. 

  

4. NOTICE OF THE 63rd AGM 

  

 The Notice of 63rd AGM having been circulated within the prescribed period was, 

with the permission of the Meeting, taken as read. 

  

5. ORDINARY BUSINESS 

  

5.1 Audited Financial Statements for the financial year ended 30 June 2025 

together with the Reports of the Directors and Auditors thereon (“AFS 

2025”) 

  

 Madam Chairman informed that the first item on the Agenda was to receive the 

AFS 2025. 

 

It was noted that pursuant to Section 340(1)(a) of the Companies Act 2016, the 

AFS 2025 does not require formal approval from the shareholders. Hence, this 

Agenda was not put forward for voting. 

 

Madam Chairman then declared that the AFS 2025 be received. 

  

5.2 Ordinary Resolution 1: Payment of Directors’ fees and benefits 

amounting to RM721,000 to the Non-Executive Directors of the 

Company. 

  

 The Meeting was informed that the second item on the Agenda was to approve 

the payment of Directors’ fees and benefits amounting to RM721,000 for Non-

Executive Directors of the Company. 
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5.3 Ordinary Resolutions 2 & 3: Re-election of Madam Lee Swee Kheng and 

Mr. Koay Shean Loong as Directors of the Company pursuant to Article 

101(a) of the Company’s Constitution. 

  

 The Meeting was informed that the next two (2) items on the Agenda were to 

re-elect Madam Lee Swee Kheng and Mr. Koay Shean Loong who were subject to 

retirement at the Meeting pursuant to Article 101(a) of the Company’s 

Constitution, and being eligible for re-election, have offered themselves for re-

election. 

  

5.4 Ordinary Resolution 4: Re-appointment of Grant Thornton Malaysia PLT 

as Auditors of the Company until the conclusion of the next AGM and to 

authorise the Directors to fix their remuneration 

  

 Madam Chairman informed that the next item on the Agenda was to re-appoint 

Grant Thornton Malaysia PLT as Auditors of the Company for the ensuing year 

until the conclusion of the next AGM at a remuneration to be determined by the 

Directors. 

 

The Meeting further noted that Grant Thornton Malaysia PLT had indicated their 

willingness to continue in office as the Company’s Auditors. 

  

6. SPECIAL BUSINESS 

  

6.1 Ordinary Resolution 5: Proposed authority to issue and allot shares and 

waiver of pre-emptive rights 

  

 The Meeting was informed that the next item on the Agenda was to seek 

shareholders’ approval on the general mandate for the Board to issue and allot 

shares of not more than 10% of the total number of issued shares of the 

Company for the time being, and to waive the pre-emptive rights.  

 

This authority shall, unless revoked or varied by the Company in general 

meeting, expire at the next AGM of the Company or the period within which the 

next AGM of the Company is required to be held, whichever is the earlier. 

  

6.2 Any other business of which due notice shall have been given in 

accordance with the Companies Act 2016 and the Company’s 

Constitution 

  

 The Meeting noted that no notice was received to transact any other ordinary 

business. 

  

7. Q&A SESSION 

  

7.1 Madam Chairman informed that the Company had received a letter dated 28 

November 2025 from the MSWG, raising questions on operational, financial, 

sustainability, and corporate governance matters. The questions raised by MSWG 

and the reply from the Management, as set out in Appendix A, were shared in 

the Meeting. 
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7.2 The Meeting noted the following questions were raised by Shareholders and 

Proxies. The responses from the Company were as follows: 

 

 i) Rien Hashim (Proxy) 

  

 Question : The recent quarterly results announcement shows a cash balance 

of RM12.4 million. Will it be sufficient for ongoing projects or will 

the Company be considering some fundraising activities? 

    

 Reply : The Management will closely monitor the cash flow of the 

Company. We are always ready to explore with the banks and 

ensure that facility lines and credit lines are available if there is a 

need for projects. 

    

 Question : Please explain the sudden drop in revenue and profit in the recent 

quarter. Is this a one-off thing or is there any expected 

improvements in your projects? 

    

 Reply : The sudden drop of revenue is impacted by the recent changes in 

laws and regulations imposed by the government, such as 

transportation which affected the construction supply chain. 

Despite these, the projects are still in progress and will be 

delivered as per the projected schedule. 

    

 Question : Will it be possible to consider Touch n Go pin to cover 

shareholders’ transportation costs? 

    

 Reply : The Company is offering RM20,000 voucher to each attending 

shareholder, which can be used towards the purchase of the 

Company’s Bayan Suite Project. We will consider the Touch n Go 

pin for future meeting. Lunch is also provided after this AGM. 

    

 ii) Chong Chee Fern (Shareholder and proxy) 

  

 Question : Can I give a suggestion to the Company to give a presentation 

covering the Group’s business segmentation, financial matters, 

outlook, and total order book? 

    

 Reply : We take note of that and will prepare such presentation for the 

next AGM. 

    

 Question : The take-up rate for Bayan Suite is low at 37%. What measures 

are being taken to improve it? 

    

 Reply : For Queensville, the total construction book is about RM400 

million including the mall at the podium. There are also balances 

from phase 2B at about RM100 million. 

 

As for Bayan Suite, the 37% take-up rate actually refers to the 

overall gross development value. Excluding commercial units, the 

sale is approximately 50% in units. 
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Previously, the Company withheld sales of the shop lots located 

beneath the project to achieve better pricing. These units have 

since been launched and have received encouraging market 

response. We foresee that most of the shop lots to be sold in the 

near future. 

    

 Question : The Company’s revenue still comes from property development 

but now you are moving towards renewable energy and solar. 

There are a lot of competitors, so what are Seal’s strengths? 

    

 Reply : The Management is confident in MSR Green Energy Sdn. Bhd. 

(“MSRGE”)’s performance especially since the execution of the 

Sabah Battery Energy Storage System (“BESS”) Project, which is 

the largest BESS project in Southeast Asia and which was 

completed in a very short time. MSRGE has also been awarded 

another BESS project. MSRGE’s strength is in engineering, 

procurement, construction and commissioning (EPCC), 

henceforth we are confident that we are competitive in the market 

at this moment. 

  

8. POLL VOTING SESSION 

  

 After addressing the pertinent questions, shareholders, corporate 

representatives and proxies were given 15 minutes to cast and submit their 

votes. 

  

 Upon closure of the voting session, the Scrutineer proceeded to verify the poll 

results. 

  

9. DECLARATION OF POLL RESULTS 

  

 After verification of the poll results by the Scrutineer, the following results of the 

poll were shown on the screen: 

  

 

Ordinary 
Resolution 

Vote for Vote Against Total vote 

 No. of  
Shares % 

No. of  
Shares % 

No. of  
Shares  %  

 1 273,902,208 99.9998 500 0.0002 273,902,708 100 

 2 273,902,208 99.9998 500 0.0002 273,902,708 100 

 3 273,902,208 99.9998 500 0.0002 273,902,708 100 

 4 273,902,208 99.9998 500 0.0002 273,902,708 100 

 5 273,902,205 99.9998 503 0.0002 273,902,708 100 

  

 Based on the above verified poll results, Madam Chairman declared that Ordinary 

Resolutions 1 to 5 as tabled at the 63rd AGM were all carried. 
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 It is hereby RESOLVED: - 

  

 Ordinary Resolution 1 

 

THAT the payment of Directors’ fees and benefits amounting to RM721,000 for 

Non-Executive Directors, comprise of the following be hereby approved: - 

   

 (i) Directors’ fees of RM416,000 for the period from conclusion of this AGM 

till the next AGM of the Company to be held in year 2026 (“the Period”); 

and 

 (ii) Directors’ benefits up to an amount of RM305,000 for the Period. 

  

 Ordinary Resolution 2 

 

THAT Madam Lee Swee Kheng, who retired as a Director in accordance with 

Article 101(a) of the Company’s Constitution, be hereby re-elected as a Director 

of the Company. 

  

 Ordinary Resolution 3 

 

THAT Mr. Koay Shean Loong, who retired as a Director in accordance with Article 

101(a) of the Company’s Constitution, be hereby re-elected as a Director of the 

Company. 

  

 Ordinary Resolution 4 

 

THAT the re-appointment of Grant Thornton Malaysia PLT as Auditors of the 

Company to hold office until the next AGM and to authorise the Directors to fix 

their remuneration be hereby approved. 

  

 Ordinary Resolution 5 

 

THAT subject to the provisions of the Companies Act 2016 (“Act”), the 

Constitution of the Company, and the approvals from Bursa Malaysia Securities 

Berhad (“Bursa Securities”), and any other relevant governmental and/or 

regulatory authorities, the Directors of the Company be and are hereby 

empowered pursuant to Sections 75 and 76 of the Act, to issue and allot shares 

in the capital of the Company from time to time at such price and upon such 

terms and conditions, for such purposes and to such persons whomsoever the 

Directors may, in their absolute discretion, deem fit, provided always that the 

aggregate number of shares to be issued pursuant to this resolution does not 

exceed ten per centum (10%) of the total number of issued shares of the 

Company (excluding treasury shares) for the time being; 

 

THAT in connection to the above, pursuant to Section 85 of the Act to be read 

together with Article 60 of the Constitution of the Company, that approval be and 

is hereby given to the Company 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 the Act; 
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AND THAT the Directors of the Company be and are hereby empowered to seek 

the approval for the listing and quotation of the additional shares so issued on 

Bursa Securities; 

 

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 AGM of the Company. 

  

10. TERMINATION 

  

 There being no other business to be transacted, Madam Chairman concluded the 

63rd AGM and thanked all present for their attendance. Madam Chairman also 

invited everyone present to lunch at Fairway Coffee House after the Meeting. 

 

The Meeting ended at 12.00 p.m. with a vote of thanks to the Chair. 

 

 

 

Confirmed as a correct record, 

 

-SIGNED- 

Madam Lee Swee Kheng 

Chairman 

 






























