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HONG LEONG ASIA LTD.

Co. Reg. No. 196300306G
(Incorporated in the Republic of Singapore)

Minutes of the Sixty-Fourth Annual General Meeting (‘AGM” or the “Meeting”) of HONG LEONG
ASIA LTD. (*HLA” or the “Company”), duly convened and held at M Hotel Singapore, Banquet
Suite, Level 10, 81 Anson Road, Singapore 079908 on Friday, 25 April 2025 at 3.00 p.m.

Present:

Board of Directors

Shareholders and
proxy holders

Management

In Attendance

By Invitation

Mr Kwek Leng Peck Executive Chairman

Executive Director and Chief
Executive Officer (‘CEO”)

Mr Stephen Ho Kiam Kong

Ms Kwek Pei Xuan - Executive Director and Head of
Sustainability and Corporate Affairs

Mr Tan Chian Khong - Lead Independent Director and
Chairman of the Audit and Risk
Committee (“ARC”)

Ms Kwong Ka Lo @ - Independent Director and Chairman
Caroline Kwong of the Board Sustainability
Committee and the Nominating

Committee
Mr Ng Sey Ming - Independent Director and Chairman

of the Remuneration Committee
and the Hong Leong Asia Share
Option Scheme 2000 Committee

Datuk Maimoonah Binte
Mohamed Hussain

Independent Director

Mr Ng Chee Khern - Independent Director

As per the attendance list

As per the attendance list

Company Secretary
Ms Jaslin Ng Siew Ping

Auditors — Ernst & Young LLP
Mr Chan Yew Kiang

Independent Scrutineers - CACS Corporate Advisory Pte. Ltd.
Ms Daphne Pong
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1.1

1.2

1.3

1.4

1.5

3.1

3.2

COMMENCEMENT OF MEETING

The Chairman welcomed the shareholders to the AGM of the Company. He informed
shareholders that they would be able to vote on the AGM resolutions once the AGM
formally commenced and voting would close after the Question and Answer (“Q&A”)
session.

The Chairman informed the Meeting that as at 11 April 2025, being the cut-off date for
shareholders to submit questions relating to the Company’s Annual Report 2024 (“AR”)
and business of the Group, the Company had received questions from a shareholder
and the Securities Investors Association (Singapore), and the Company’s responses
to the questions raised had been published on its corporate website and on the website
of Singapore Exchange (“SGX”) on 17 April 2025. Shareholders would also be invited
to raise questions at the AGM during the Q&A session after all the resolutions had
been proposed at the AGM.

As a quorum was present, the Chairman called the Meeting to order. He introduced Mr
Stephen Ho Kiam Kong, an Executive Director and the CEO, Ms Kwek Pei Xuan, an
Executive Director and Head of Sustainability and Corporate Affairs of the Company,
and the other members of the Board of Directors (the “Board”) present at the AGM.

The Chairman informed the Meeting that Ms Kwong Ka Lo @ Caroline Kwong, who
had served as an Independent Director for more than 9 years, had notified the
Company that she would be stepping down from the Board upon the conclusion of the
Meeting. The Chairman, on behalf of the Board, formally placed on record its sincere
gratitude to Ms Kwong for her invaluable contributions and dedicated service to the
Company.

The Management team, the Company Secretary and the representatives of the
Company’s auditor, Ernst & Young LLP (“EY”), were also in attendance at the Meeting.

NOTICE

The Notice convening the Meeting (“AGM Notice”) which had been sent to all
shareholders and was also published on the Company’s corporate website and on the
website of SGX was taken as read.

PRESENTATION BY MANAGEMENT

The Chairman called upon Ms Josephine Lee, the Group Chief Financial Officer
(“GCFO”), to give a general overview of the Group’s business and financial
performance for the financial year ended 31 December (“FY”) 2024 (the “Group
Performance”).

The GCFO gave a presentation on the Group Performance. A copy of the presentation
slides (the “Presentation”) which is annexed to these minutes as Annexure A was
released via SGXNet after the Meeting on 25 April 2025 and uploaded on the
Company’s corporate website.
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3.3

41

4.2

4.3

The Chairman thanked the GCFO for her presentation.

VOTING

The Chairman informed that all resolutions tabled at the Meeting would be voted by
way of poll in accordance with the Listing Manual of Singapore Exchange Securities
Trading Limited and the Company’s Constitution. He also informed the Meeting that
he had been appointed by numerous shareholders as their proxy and would be voting
on all the resolutions in accordance with their specific instructions. He would also be
proposing all the resolutions put forth at the AGM.

The Company had appointed Trusted Services Pte. Ltd. as the polling agent and CACS
Corporate Advisory Pte Ltd as the independent scrutineers for the poll voting.

The Chairman informed shareholders that voting had commenced and that they could
cast their votes during the AGM until three minutes after the end of the Q&A session.

ORDINARY BUSINESS:

5.

5.1

5.2

ORDINARY RESOLUTION 1
DIRECTORS’ STATEMENT AND AUDITED FINANCIAL STATEMENTS FOR FY
2024 AND THE AUDITOR’S REPORT THEREON

The Chairman informed that Resolution 1 was to receive the Directors’ Statement,
Audited Financial Statements and the Auditor’s Report thereon for FY 2024. The AR
had been published on the Company’s corporate website and on SGX website.

He proposed the following motion:
“That the Directors’ Statement and Audited Financial Statements of the Company and

its subsidiaries (the “Group”) for FY 2024 together with the Auditor’'s Report thereon
be and are hereby received.”

ORDINARY RESOLUTION 2

FINAL DIVIDEND

The Chairman proposed the following motion:

“That a final one-tier tax exempt dividend of 3 cents per ordinary share in respect of

FY 2024 as recommended by the Directors be and is hereby declared for payment on
14 May 2025 to the shareholders registered on 5 May 2025.”
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8.1

8.2

9.1

9.2

ORDINARY RESOLUTION 3
DIRECTORS’ FEES

The Chairman proposed the following motion:

“That the Directors’ Fees of $690,000 for FY 2024 be and are hereby approved.”

ORDINARY RESOLUTIONS 4(a), 4(b), 4(c) AND 4(d)
RE-ELECTION OF DIRECTORS

The Chairman informed that Mr Ng Sey Ming, Mr Tan Chian Khong and Datuk
Maimoonah Binte Mohamed Hussain would retire by rotation in accordance with the
Company’s Constitution at the AGM. Mr Ng Chee Khern who was appointed on 1
January 2025 would also be retiring in accordance with Article 103 of the Company’s
Constitution at the AGM. They being eligible, had offered themselves for re-election.
Information on the Directors seeking re-election could be found under the sections on
‘Board of Directors’ and ‘Additional Information on Directors Seeking Re-election’ in
the AR as well as under notes 3 to 6 of the AGM Notice. The Nominating Committee,
with Mr Ng Sey Ming and Mr Tan Chian Khong abstaining in respect of their own re-
election, had recommended the re-election of these Directors.

The Chairman proposed the following motions:

(a) “That Mr Ng Sey Ming who is due to retire at this Meeting, be and is hereby re-
elected as a Director of the Company.”

(b) “That Mr Tan Chian Khong who is due to retire at this Meeting, be and is hereby
re-elected as a Director of the Company.”

(c) “That Datuk Maimoonah Binte Mohamed Hussain who is due to retire at this
Meeting, be and is hereby re-elected as a Director of the Company.”

(d) “That Mr Ng Chee Khern who is due to retire at this Meeting, be and is hereby
re-elected as a Director of the Company.”

ORDINARY RESOLUTION 5
RE-APPOINTMENT OF AUDITOR

The Chairman informed that the Audit and Risk Committee had recommended the re-
appointment of EY as Auditor of the Company and EY had expressed their willingness
to be re-appointed.

The Chairman proposed the following motion:
“That Ernst & Young LLP, Public Accountants and Chartered Accountants, be and is

hereby re-appointed as Auditor of the Company to hold office until the conclusion of
the next AGM and that the Directors be authorised to fix their remuneration.”
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SPECIAL BUSINESS:

10.

10.1

10.2

ORDINARY RESOLUTION 6

AUTHORITY FOR DIRECTORS TO ISSUE SHARES AND/OR MAKE OR GRANT
OFFERS, AGREEMENTS OR OPTIONS PURSUANT TO SECTION 161 OF THE
COMPANIES ACT 1967 AND THE LISTING MANUAL OF SINGAPORE EXCHANGE
SECURITIES TRADING LIMITED

The Chairman informed that Resolution 6 would empower the Directors from the date
of this Meeting until the next AGM to issue shares and/or make or grant Instruments
that might require shares to be issued up to a number not exceeding 50% of the
Company’s total number of issued shares, excluding treasury shares and subsidiary
holdings, with a limit of 20% for any issue of shares not made on a pro rata basis to
shareholders. This authority would expire at the next AGM of the Company, unless
revoked or varied at a general meeting.

The Chairman proposed the following motion:
“That authority be and is hereby given to the Directors to:

(a) (i) issue shares in the capital of the Company (“Shares”) whether by way
of rights, bonus or otherwise; and/or

(i) 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) 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) (notwithstanding the authority conferred by this Ordinary Resolution may have
ceased to be in force) issue Shares in pursuance of any Instrument made or
granted by the Directors while this Ordinary Resolution is in force,

provided that:

(1) the aggregate number of Shares to be issued pursuant to this Ordinary
Resolution (including Shares to be issued in pursuance of Instruments made
or granted pursuant to this Ordinary Resolution but excluding Shares which
may be issued pursuant to any adjustments effected under any relevant
Instrument) does not exceed 50% of the total number of issued Shares,
excluding treasury shares and subsidiary holdings, of the Company (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 Ordinary Resolution but
excluding Shares which may be issued pursuant to any adjustments effected
under any relevant Instrument) does not exceed 20% of the total number of
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11.

issued Shares, excluding treasury shares and subsidiary holdings, of the
Company (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 (“SGX-ST”)) for the purpose of
determining the aggregate number of Shares that may be issued under sub-
paragraph (1) above, the percentage of issued Shares shall be based on the
total number of issued Shares, excluding treasury shares and subsidiary
holdings, of the Company at the time this Ordinary Resolution is passed, after
adjusting for:

(i) 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 Ordinary Resolution is passed,;
and

(i) any subsequent bonus issue, consolidation or subdivision of Shares;

and, in sub-paragraph (1) above and this sub-paragraph (2), “subsidiary
holdings” has the meaning given to it in the Listing Manual of SGX-ST;

(3) in exercising the authority conferred by this Ordinary Resolution, the Company
shall comply with the provisions of Section 161 of the Companies Act 1967 of
Singapore (the “Companies Act”), the Listing Manual of SGX-ST for the time
being in force (unless such compliance has been waived by SGX-ST) 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 Ordinary Resolution shall continue in force until the conclusion
of the next annual general meeting (‘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.”

ORDINARY RESOLUTION 7

AUTHORITY FOR DIRECTORS TO OFFER AND GRANT OPTIONS TO ELIGIBLE
PARTICIPANTS UNDER THE HONG LEONG ASIA SHARE OPTION SCHEME 2000
(THE “S0S”) OTHER THAN PARENT GROUP EMPLOYEES AND PARENT
GROUP NON-EXECUTIVE DIRECTORS AND TO ISSUE SHARES IN
ACCORDANCE WITH THE PROVISIONS OF THE SOS

The Chairman informed that Resolution 7 would empower the Directors to offer and
grant options to eligible participants under the SOS other than Parent Group
Employees and Parent Group Non-Executive Directors and to issue Shares pursuant
to the exercise of such options subject to such limits as prescribed in the SOS.

The Chairman reminded shareholders on the voting restrictions pursuant to Rule 859
of the Listing Manual of SGX-ST. Shareholders who were eligible to participate in the
SOS and were not Parent Group Employees or Parent Group Non-Executive Directors,
must not vote on this resolution unless they were acting as proxies for shareholders
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12.

12.1

12.2

who did not have any personal interest in this resolution and who had given specific
instructions on how their votes were to be cast.

The Chairman proposed the following motion:

“That approval be and is hereby given to the Directors to offer and grant options in
accordance with the provisions of the Hong Leong Asia Share Option Scheme 2000
(the “SOS”) to eligible participants under the SOS other than Parent Group Employees
and Parent Group Non-Executive Directors (each as defined under the terms of the
SOS) and to allot and issue from time to time such number of Shares as may be
required to be issued pursuant to the exercise of the options granted under the SOS,
provided that the aggregate number of Shares to be issued pursuant to the SOS shall
not exceed 15% of the total number of issued Shares, excluding treasury shares and
subsidiary holdings (as defined in the Listing Manual of SGX-ST), of the Company from
time to time.”

ORDINARY RESOLUTION 8
RENEWAL OF SHARE PURCHASE MANDATE

The Chairman informed that the Share Purchase Mandate, which was renewed at the
last AGM of the Company held on 25 April 2024, would expire at this AGM. Resolution
8 would empower the Directors to purchase or otherwise acquire issued Shares from
time to time. Such authority would continue in force until the next AGM of the Company,
unless revoked or varied at a general meeting. The rationale and terms of the Share
Purchase Mandate were set out in Annexure 1 of the Letter to Shareholders dated 27
March 2025 (“Letter to Shareholders”) which had also been published on the
Company’s corporate website and on SGX website.

The Chairman proposed the following motion:
“That:

(a) for the purposes of Sections 76C and 76E of the Companies Act, the exercise
by the Directors of all the powers of the Company to purchase or otherwise
acquire Shares not exceeding in aggregate the Maximum Limit (as hereinafter
defined), at such price or prices as may be determined by the Directors from
time to time up to the Maximum Price (as hereinafter defined), whether by way
of:

(i) market purchase(s) on SGX-ST and/or any other stock exchange on
which the Shares may for the time being be listed and quoted (“Other
Exchange”); and/or

(ii) off-market purchase(s) (if effected otherwise than on SGX-ST or, as the
case may be, Other Exchange) in accordance with any equal access
scheme(s) as may be determined or formulated by the Directors as they
may, in their absolute discretion, deem fit, which scheme(s) shall satisfy
all the conditions prescribed by the Companies Act,
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and otherwise in accordance with all other laws, regulations and rules of SGX-
ST or, as the case may be, Other Exchange as may for the time being be
applicable, be and is hereby authorised and approved generally and
unconditionally (the “Share Purchase Mandate”);

(unless varied or revoked by the Company in general meeting) the authority
conferred on the Directors pursuant to the Share Purchase 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 Ordinary Resolution and
expiring on the earliest of:

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

(ii) the date on which the purchases or acquisitions of Shares pursuant to
the Share Purchase Mandate are carried out to the full extent
mandated;

in this Ordinary Resolution:

“Average Closing Price” means the average of the closing market prices of a
Share for the five consecutive market days on which the Shares are transacted
on SGX-ST or, as the case may be, Other Exchange immediately preceding
the date of market purchase by the Company or, as the case may be, the date
of the making of the offer pursuant to the off-market purchase, and deemed to
be adjusted in accordance with the listing rules of SGX-ST for any corporate
action which occurs during the relevant five-day period and the day on which
the market purchase is made or, as the case may be, the date of the making of
the offer market pursuant to the off-market purchase or, as the case may be,
the date of the making of the offer pursuant to the off-market purchase;

“‘date of the making of the offer’” means the date on which the Company
announces its intention to make an offer for the purchase or acquisition of
Shares from holders of Shares, stating therein the purchase price (which shall
not be more than the Maximum Price) for each Share, and the relevant terms
of the equal access scheme for effecting the off-market purchase;

“‘Maximum Limit” means that number of issued Shares representing 10% of
the total number of issued Shares (excluding treasury shares and subsidiary
holdings (as defined in the Listing Manual of SGX-ST)) as at the date of the
passing of this Ordinary Resolution; and

“Maximum Price” in relation to a Share to be purchased or acquired, means
the purchase price (excluding related brokerage, stamp duties (if applicable),
commission, clearance fees, applicable goods and services tax and other
related expenses (if applicable)) which shall not exceed:

(i) in the case of a market purchase of a Share, 105% of the Average
Closing Price of the Shares; and
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13.

13.1

13.2

13.3

(ii) in the case of an off-market purchase of a Share pursuant to an equal
access scheme, 110% of the Average Closing Price of the Shares; 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 expedient or necessary to give effect
to the transactions contemplated and/or authorised by this Ordinary
Resolution.”

ORDINARY RESOLUTION 9
RENEWAL OF SHAREHOLDERS’ MANDATE FOR INTERESTED PERSON
TRANSACTIONS (“IPT”)

The Chairman informed that the IPT Mandate, which was last renewed at the
Company’s AGM in 2024, would expire at this AGM. The IPT Mandate, if approved,
would continue in force until the next AGM of the Company, unless revoked or varied
at a general meeting. Information relating to the IPT Mandate had been set out in
Annexures 2 and 3 of the Letter to Shareholders.

The Chairman further informed that the Directors, CEO and those companies under
the Hong Leong Investment Holdings Pte. Ltd. (“HLIH”) group that held Shares as well
as the controlling shareholders of the Company and their associates had abstained
from voting on Resolution 9.

The Chairman proposed the following motion:
“That:

(a) approval be and is hereby given for the purpose of Chapter 9 of the Listing
Manual of SGX-ST, for the Company, its subsidiaries and its associated
companies that are not listed on SGX-ST, or an approved exchange, over
which the Company, its subsidiaries and/or its interested person(s), have
control, or any of them, to enter into any of the transactions falling within the
category of Interested Person Transactions, particulars of which are set out in
the Letter to Shareholders dated 27 March 2025 (the “Letter to Shareholders”)
with any party who is of the class or classes of Interested Persons described in
the Letter to Shareholders; provided that such transactions are made on normal
commercial terms and in accordance with the review procedures for Interested
Person Transactions as set out in the Letter to Shareholders (the “IPT
Mandate”);

(b) the IPT Mandate shall, unless revoked or varied by the Company in a general
meeting, continue in force until the next AGM of the Company; and

(c) the Directors and/or each of them be and are hereby authorised to complete
and do all such acts and things (including executing all such documents as may
be required) as they or he may consider expedient or necessary or in the
interests of the Company to give effect to the IPT Mandate and/or this Ordinary
Resolution.”









SUSTAINABILITY

At HLA, our vision is to develop and deliver sustainable
and innovative urban solutions for cities of the future.

In pursuit of this vision, we are committed to integrating
sustainability into our business strategy. Empowering our
people and driving innovation in low carbon and circular
solutions for the built environment and transport sectors are
crucial focus areas of our strategy.

Achieving our vision will not be easy. It will require
investment, concerted effort and time, but it is an imperative
for HLA given the global and local sustainability contexts
facing our businesses.

We are committed to achieving the following focus
Sustainable Development Goals throughout our operations
and in our strategy:

INDUSTRY, INNOVATION 12 RESPONSIBLE
AND INFRASTRUCTURE GONSUMPTION

; ANDPRODUGTION

DRIVING
INNOVATION FOR
A LOW-CARBON
AND CIRCULAR

ECONOMY

EMPOWERING

OUR PEOPLE AND
COMMUNITIES

BUILDING
RESILIENCE FOR
THE LONG-TERM

KEY 2024 INITIATIVES
HLA - Kick-started planning of a
decarbonisation roadmap for Tasek Cement.

CYI/IGYMCL - Appointed as a committee
member of the Hydrogen Combustion Engine
Innovation Consortium division of the China
International Combustion Engine Society.

BMU, Malaysia — Achieved the highest ever
usage of Alternative Raw Material (ARM);
+108% vs 2021.

BMU, Singapore — Commenced operations for
Island Concrete’s new flagship batching plant
at Jurong Port’s ready-mix concrete hub.

HLA - Doubled employee participation in
community engagement activities across all
businesses in China, Malaysia and Singapore.

BMU, Singapore — Signed sponsorship
agreement with Life3 Biotech Pte Ltd to supply
400m?3 of concrete for their Life3 Sustainability
Hub (LUSH) pilot project.

CYI/GYMCL - improved and expanded the
sustainability reporting template and scope by
including key GYMCL subsidiaries.

BMU, Singapore — Launched Environmental
Product Declaration at the ready-mix concrete
division level.
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KEY 2025 SUSTAINABILITY TARGETS

DRIVING INNOVATION FOR A LOW-

EMPOWERING OUR PEOPLE
CARBON AND CIRCULAR ECONOMY

AND COMMUNITIES

BUILDING RESILIENCE
FOR THE LONG-TERM

V 50%
0 Reduction in Group Carbon

Emissions Intensity (over revenue)
vs. 2016 baseline

> 30%
Coal substitution by alternative fuels
in calorific value basis

> 30%
Employee participating in community
engagement activities each year

Strive for Zero
Fatalities and lost-time injuries across
operational sites

> 35%
Recycled or alternative materials
used in total concrete volume

> 40 hours
Training hours achieved per
employee each year

Implement
Develop and roll out Supplier Code of
Conduct to reflect ESG criteria

>20%
Innovative/certified green concrete
products AND new energy powertrain

solutions vs. total sales volume

Implement
Develop and roll out diversity and
inclusion policy

Implement
Report on Scope 3 emissions
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Further details of sustainability performance can be found at https://www.hlasia.com.sg
HONG LEONG ASIA LTD
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