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SGX RegCo's Expectations on Issuers to
Ensure Effective Shareholders'
Engagement at General Meetings

Executive Summary

On 23 May 2022, the Singapore Exchange Regulation ("SGX RegCo") issued a Regulator's Column
setting out its expectations relating to the conduct of general meetings ("GMs") of issuers listed on the
Singapore Exchange Securities Trading Limited ("SGX-ST") to ensure that issuers engage shareholders
effectively at the GMs ("May 2022 Regulator's Column").! SGX RegCo also updated the "FAQs on
The Holding of General Meetings" (23 May 2022) ("FAQs") to clarify its expectations set out in the earlier
"Guidance on the Conduct of General Meetings Amid Evolving COVID-19 Situation". The FAQs apply
to all SGX-ST listed issuers ("Listed Issuers"), including business trusts (BTs) and real estate
investment trusts (REITS).

Amid the COVID-19 pandemic in the past two years, many Listed Issuers have conducted their GMs
virtually following legislation that was enacted to enable and facilitate that.? With Singapore relaxing its
safe measurement measures, Listed Issuers may resume conducting their GMs physically. SGX RegCo
states that Listed Issuers continue to have the option to hold GMs virtually or in a hybrid format.
Regardless of the format GMs are conducted in, Listed Issuers must, among others, ensure that
shareholders are provided with the necessary information to make informed decisions, be able to fully
participate and exercise their voting rights at GMs.

This Update highlights certain key takeaways from SGX RegCo's May 2022 Regulator's Column and
the updated FAQs on what SGX RegCo expects of Listed Issuers to ensure effective shareholder
engagement at GMs conducted physically, virtually or in hybrid format. Listed Issuers holding their
annual general meetings for financial years ending 30 June 2022 or after must conform with these
expectations. Listed Issuers holding any other GMs on or after 1 October 2022 to seek shareholder
approval for corporate transactions must also take into account these expectations. Listed Issuers are
advised to carefully review SGX RegCo's expectations and put in place the necessary arrangements.

1 Regulator's Column on "Live engagement and voting expected at all AGMs for FYs ending 30 June 2022 or after" (23 May 2022)
2 The COVID-19 (Temporary Measures) Act read together with the relevant subsidiary legislation allow business entities to
conduct meetings by electronic means amid the COVID-19 pandemic. The legislation and subsidiary legislation remain in force
until revoked or amended by the Ministry of Law.

m © Rajah & Tann Singapore LLP | 1 RAJAH & TANN | S 1gapore



https://www.linkedin.com/company/rajah-&-tann
https://www.sgx.com/keeping-marketplace-available-and-accessible-you#FAQs
https://www.sgx.com/keeping-marketplace-available-and-accessible-you#FAQs
https://corp.sgx.com/media-centre/20220204-guidance-conduct-general-meetings-amid-evolving-covid-19-situation
https://corp.sgx.com/media-centre/20220523-regulators-column-live-engagement-and-voting-expected-all-agms-fys
https://sso.agc.gov.sg/Act/COVID19TMA2020

RAJAH &TANN ASIA RAJAH & TANN ASIA

Client Update: Singapore LAWS\%?S

2022 JUNE KNOW
ASIA

Capital Markets

Key SGX RegCo's Expectations/Requirements for Physical, Virtual
and Hybrid Formats of GMs

SGX RegCo expects Listed Issuers to ensure that shareholders are provided with their full rights to
participate at a GM. This is regardless of the format the GM is conducted — physical, virtual or hybrid.
Such rights include the right of the shareholder to: (i) attend the GMs; (ii) raise questions and provide
his/her views; and (iii) appoint proxies or to vote at GMs. We highlight in brief below certain salient items
concerning SGX RegCo's expectations and/or requirements concerning the conduct of GMs.

Physical-only GMs

SGX RegCo clarified in the FAQs that where a Listed Issuer organises a GM with physical attendance
which provides shareholders with the right to participate fully at the GM, it is not necessary for the Listed
Issuer to provide the shareholders with the option to participate in the GM virtually/via electronic means.

Virtual-only GMs

Where Listed Issuers conduct GMs entirely virtually, they must use real-time (i) electronic voting and (ii)
electronic communication at their GMs. For real-time remote electronic voting, Listed Issuers must put
in place necessary safeguards to validate the votes submitted by shareholders. These safeguards
include:

- ensuring that the electronic voting system is able to: (a) accurately count all votes cast at the
GM; and (b) provide records from which the operation of the electronic voting system may be
audited and for verification of the accuracy of the recording and counting of votes;

- verification by the Listed Issuer of each vote that is cast by shareholders or members (or their
proxies) entitled to vote; and

- during/at the GM, the chairman of the GM must declare, by electronic means, the result of any
matter put to a vote at said GM.

Virtual-only or Hybrid GMs
Listed Issuers continue to have the option to hold a GM entirely virtually or in a hybrid form (i.e. physically
and virtually). They must ensure that they comply with SGX RegCo's expectations and/or requirements

if they do so. If the Listed Issuer conducts the GM virtually, they should not impose any charges on the
shareholders.

Requirements for GMs (all formats)
e Publication of notice and documents relating to GM

- The Listed Issuer should publish the notice of the GM together with all documents relating to
the business of the GM on SGXNET and, if available, the Listed Issuer's corporate website.
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- On the information that must be included in the notices of GMs, please refer to Question 2 of
the FAOs.

- Documents relating to the business of the GM include proxy forms, annual reports,
shareholders' circulars as well as other relevant corporate information.

e Opportunity for shareholders to ask questions

- After the notice of the GM is published, Listed Issuers must (i) provide shareholders with at least
seven calendar days to submit their questions, and (ii) inform shareholders of any cut-off time
within which questions must be submitted and when their questions would be responded to.

- Listed Issuers must not be selective in the questions they answer.

- Responses must be published on SGXNET and, if available, the Listed Issuer's corporate
website.

- After the cut-off time for submission of questions, the Listed Issuer may address any subsequent
clarifications sought or follow-up questions at the GM.

e Appointing Chairman as proxy
- Listed Issuers may provide shareholders with the option to appoint the chairman of the GM as
their proxy. However, SGX RegCo cautioned that this cannot be mandatory.

e  Submission of proxy form

- Listed Issuers must allow shareholders to submit proxy forms via email enclosing signed PDF
copies of the proxy form or through post of the instrument of proxy.

- In addition, Listed Issuers may (but not in place of email and post) allow shareholders to submit
proxy forms through other electronic means, such as third-party electronic platforms.

- Details on how to submit the proxy form, as well as the timeline for submission of instruments
of proxies, must be set out in the notice of the GM.

- For Central Provident Fund ("CPF") and Supplementary Retirement Scheme ("SRS") investors:
Listed Issuers must inform CPF and SRS investors that if they wish to vote, they should
approach their respective CPF Agent Banks or SRS Operators to submit their votes at least
seven working days before the GM. For GMs that allow real-time remote electronic voting
through an electronic voting system to take place at the GM, CPF Agent Banks or SRS
Operators may appoint CPF or SRS investors as proxies to vote through such electronic voting
system.

e Virtual information session ("VIS") for certain corporate actions
- If shareholders are able to fully participate at a GM, SGX RegCo states that it is not necessary
to hold a VIS for certain corporate actions.?

3 Please refer to Appendix A of "What SGX RegCo expects on the conduct of general meetings amid the ongoing COVID-19
situation"(16 December 2021). These corporate actions include the issue of shares or convertible securities which require
shareholders' approval in a general meeting, capital reduction or distribution, interested person transactions (IPTs) requiring
shareholders' approval, major transactions under Chapter 10 of the SGX-ST Mainboard Rules or Catalist Rules, very substantial
acquisitions or reverse takeovers, whitewash resolutions, schemes of arrangement, delisting, or proposed diversification of
business, etc.
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- In relation to the above, where Listed Issuers conduct such GMs entirely virtually, they must
use real-time (i) electronic voting; and (ii) electronic communication at their GMs. Please refer
to the section above on Virtual-only GMs.

e Publication of minutes
- Within one month after the GM, the Listed Issuer must publish minutes of the GM on SGXNET
and, if available, the Listed Issuer's corporate website.
- The minutes must record substantial and relevant comments or queries from shareholders
relating to the agenda of the GM, as well as responses from the Board of Directors and
management.

If you have any queries, please feel free to contact our team members below who would be happy to
assist.
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Contacts

Chia Kim Huat
Regional Head, Corporate
and Transactional Group

Abdul Jabbar Bin Karam Din
Head, Corporate and
Transactional Group

T +65 6232 0464 T +65 6232 0465

kim.huat.chia@rajahtann.com abdul.jabbar@rajahtann.com

Evelyn Wee

Deputy Head, Corporate and
Transactional Group

Head, Capital Markets

Tan Mui Hui
Deputy Head, Capital Markets

T +65 6232 0191

T +65 6232 0724 mui.hui.tan@rajahtann.com

evelyn.wee@rajahtann.com

Raymond Tong
Partner, Capital Markets

Cynthia Goh
Partner, Capital Markets
T +65 6232 0788 T +65 6232 0316

raymond.tong@rajahtann.com cynthia.goh@rajahtann.com

Danny Lim
Partner, Capital Markets

Howard Cheam
Partner, Capital Markets
T +65 6232 0475 T +65 6232 0685

danny.lim@rajahtann.com

howard.cheam@rajahtann.com

Please feel free to also contact Knowledge and Risk Management at eOASIS @rajahtann.com
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Our Regional Contacts

RAJAH & TANN | Sungapore
Rajah & Tann Singapore LLP

T +65 6535 3600
sg.rajahtannasia.com

R&T SOK&HENG | Cambodia
R&T Sok & Heng Law Office

T +85523963112/113

F +855 23963116
kh.rajahtannasia.com

RAJAH & TANN 375 Ei8

SHANGHAI REPRESENTATIVE OFFICE | China
Rajah & Tann Singapore LLP

Shanghai Representative Office

T +86 21 6120 8818

F +86 21 6120 8820

cn.rajahtannasia.com

ASSEGAF HAMZAH & PARTNERS | [ndonesia
Assegaf Hamzah & Partners

Jakarta Office
T +62 21 2555 7800
F +62 21 2555 7899

Surabaya Office

T +62 31 5116 4550
F +62 315116 4560
www.ahp.co.id

RAJAH & TANN | Lao PDR
Rajah & Tann (Laos) Co., Ltd.

T +856 21 454 239

F +856 21 285 261
la.rajahtannasia.com

CHRISTOPHER &LEE ONG | Malaysia
Christopher & Lee Ong

T +60 3 2273 1919

F +60 3 2273 8310

www.christopherleeong.com

RAJAH & TANN | Mvanmar

Rajah & Tann Myanmar Company Limited
T +951 9345 343/ +95 1 9345 346

F +951 9345 348

mm.rajahtannasia.com

GATMAYTAN YAP PATACSIL

GUTIERREZ & PROTACIO (C&G LAW) | Philippines
Gatmaytan Yap Patacsil Gutierrez & Protacio (C&G Law)
T +632 8894 0377 to 79 / +632 8894 4931 to 32

F +632 8552 1977 to 78

www.cagatlaw.com

RAJAH & TANN | Thailand
R&T Asia (Thailand) Limited

T +66 2 656 1991

F +66 2 656 0833
th.rajahtannasia.com

RAJAH & TANN LCT LAWYERS | Vietnam
Rajah & Tann LCT Lawyers

Ho Chi Minh City Office
T +84 28 3821 2382 / +84 28 3821 2673
F +84 28 3520 8206

Hanoi Office

T +84 24 3267 6127
F +84 24 3267 6128
www.rajahtannict.com

Rajah & Tann Asia is a network of legal practices based in Asia.

Member firms are independently constituted and regulated in accordance with relevant local legal requirements. Services provided by a
member firm are governed by the terms of engagement between the member firm and the client.

This update is solely intended to provide general information and does not provide any advice or create any relationship, whether legally

binding or otherwise. Rajah & Tann Asia and its member firms do not accept, and fully disclaim, responsibility for any loss or damage which
may result from accessing or relying on this update.

RAJAH & TANN
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Rajah & Tann Singapore LLP
Shanghai Representative Office

China
Rajah & Tann (Laos) Co., Ltd.
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Myanmar Company Limited ® PY Vietisam
Myanmar ‘
R&T Asia (Thailand) Limited ® ‘ { ] Gatmaytan Yap Patacsil
Thailand ) Gutierrez & Protacio
o (C&G Law)
R&T Sok & Heng Law Office Fhilippines

Christopher & Lee Ong

Mal ; ® Cambodia
alaysia

Rajah & Tann Singapore LLP
Singapore

Assegaf Hamzah & Partners
Indonesia

Rajah & Tann Singapore LLP is one of the largest full-service law firms in Singapore, providing high quality advice to an impressive list of clients.
We place strong emphasis on promptness, accessibility and reliability in dealing with clients. At the same time, the firm strives towards a practical
yet creative approach in dealing with business and commercial problems. As the Singapore member firm of the Lex Mundi Network, we are able to
offer access to excellent legal expertise in more than 100 countries.

Rajah & Tann Singapore LLP is part of Rajah & Tann Asia, a network of local law firms in Cambodia, China, Indonesia, Lao PDR, Malaysia,
Myanmar, the Philippines, Singapore, Thailand and Vietnam. Our Asian network also includes regional desks focused on Brunei, Japan and South
Asia.

The contents of this Update are owned by Rajah & Tann Singapore LLP and subject to copyright protection under the laws of Singapore and, through
international treaties, other countries. No part of this Update may be reproduced, licensed, sold, published, transmitted, modified, adapted, publicly
displayed, broadcast (including storage in any medium by electronic means whether or not transiently for any purpose save as permitted herein)
without the prior written permission of Rajah & Tann Singapore LLP.

Please note also that whilst the information in this Update is correct to the best of our knowledge and belief at the time of writing, it is only intended
to provide a general guide to the subject matter and should not be treated as a substitute for specific professional advice for any particular course
of action as such information may not suit your specific business and operational requirements. It is to your advantage to seek legal advice for your

specific situation. In this regard, you may call the lawyer you normally deal with in Rajah & Tann Singapore LLP or email Knowledge & Risk
Management at eOASIS@rajahtann.com.
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