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SUMMARY OF KEY MATTERS DISCUSSED AT THE THIRTEENTH ANNUAL GENERAL 
MEETING OF THE COMPANY HELD AT BALLROOM 1, FIRST FLOOR, MAIN WING, 
TROPICANA GOLF & COUNTRY RESORT, JALAN KELAB TROPICANA, 47410 PETALING 
JAYA, SELANGOR DARUL EHSAN ON THURSDAY, 25 MAY 2017  
  
 
At the Thirteenth Annual General Meeting of the Company held on 25 May 2017, all the 
resolutions as set out in the Notice of the Thirteenth Annual General Meeting dated 28 
April 2017, were duly passed by way of poll by the shareholders and proxies present 
thereat.  
 
The following are the key questions that were raised from the floor, which were 
adequately responded to and addressed by the Board and Management:- 
 
1.0 LETTER RECEIVED FROM MINORITY SHAREHOLDERS WATCHDOG GROUP 
 

The Company had received questions from the Minority Shareholders Watchdog 
Group (“MSWG”) via its letter dated 16 May 2017 and had accordingly replied to 
MSWG on 24 May 2017. During the Meeting, the reply was read by Encik Suhaimi 
Badrul Jamil (“Encik Suhaimi”), the Chief Financial Officer cum Chief Executive 
Officer of the Company. 
 
A summary of the Company’s reply in response to the questions raised by MSWG 
is attached herein as “Appendix A”. 
 
In addition to the questions raised by MSWG which had been addressed by the 
Company, the Corporate Representative of MSWG sought clarification on the dual 
roles assumed by Encik Suhaimi, being the Chief Financial Officer cum Chief 
Executive Officer of the Company. It was pointed out that the roles of Chief 
Financial Officer and Chief Executive Officer should be distinct and separate so as 
to ensure checks and balances of power and authority.  
 
The Chairman explained that the rationale of Encik Suhaimi assuming the dual 
roles as Chief Financial Officer cum Chief Executive Officer of the Company is for 
cost-saving purpose, as well as to leverage on Encik Suhaimi’s expertise and 
knowledge in the ongoing restructuring exercise of the Company and its 
subsidiaties (“the Group”). For the time being, the composition of the 
Company’s Senior Management team would remain status quo. The Board would 
revisit this matter upon the completion of the Group’s restructuring exercise. 

 
2.0 AUDITED FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 

DECEMBER 2016 TOGETHER WITH THE REPORTS OF THE DIRECTORS AND 
AUDITORS THEREON  
 
Some shareholders raised questions on the following matters:- 
 
2.1 The action plans of the Company to regularise its financial condition given 

that the Company has now been classified as an affected listed issuer 
pursuant to Practice Note 17 (“PN 17”) of Bursa Malaysia Securities 
Berhad (“Bursa Securities”)  

 
It was responded that the oil and gas (“O&G”) industry has been 
adversely impacted by the falling prices of crude oil for the past two (2) 
years. The continuing drop in oil prices is expected to further aggravate 
the situation in the upstream sector of the O&G industry. Consequently, oil 
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majors and national oil companies continued to implement drastic 
measures to drive cost savings, from consolidating assets, downsizing 
manpower, streamlining operations and delaying capital expenditure. 
Inadvertently, the Group’s fabrication business for the O&G industry was 
not spared from the adverse impact of the depressed oil prices.  

 
The Group has embarked on a restructuring exercise as part of its efforts 
to replenish its order book, and to enhance and diversify its earning base. 
The Group has ventured into ship-building business and has also actively 
sourced for onshore fabrication works in the downstream sector of the 
O&G industry.  
 
The Meeting was informed of the Management’s target to complete the 
restructuring exercise of the Group in the next six (6) to nine (9) months. 
The Group will next convene a meeting of its creditors for purpose of 
seeking their approval for a scheme of arrangement which will thereafter 
enable the Group to proceed with the regularisation of the financial 
condition of the Group.  
 
It was hopeful of the successful outcome of the creditors’ meeting, so as 
to enable the submission of the Company’s application to Bursa Securities 
for the upliftment from being classified as a PN17 company thereafter. 

 
2.2 The support of the major shareholder, Lembaga Tabung Haji towards the 

Group’s proposed scheme of arrangement  
 

It was explained that Lembaga Tabung Haji being the major shareholder, 
has a crucial role in seeing the successful implementation of the proposed 
scheme of arrangement.  

 
2.3 The de-listing of the Company’s shares from the Main Market of Bursa 

Securities and the timeframe of implementing the rescue plan/ 
regularisation plan by the Company  

 
Management responded that the decision of Bursa Securities to remove 
the Company’s shares from its Official List, shall depend on whether the 
proposed corporate restructuring exercise can be successfully 
implemented by the Company, with the view to regularising its financial 
and operational conditions.  
 
The Company must within twelve (12) months from the date of its first 
announcement as a PN17 issuer, i.e. latest by April 2018, submit a 
regularisation plan to Bursa Securities/Securities Commission Malaysia 
(“SC”) (whichever applicable) and to implement the same within the 
timeframe stipulated by Bursa Securities or SC. Where the Company fails 
to regularise its condition, Bursa Securities may commence the de-listing 
procedures to remove the Company’s shares from its Official List.  
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As announced to Bursa Securities in February 2017, the Group has applied 
to the High Court of Malaya for a restraining order to enable the Group to 
formulate and finalise a proposed scheme of arrangement with its 
creditors pursuant to Section 366 of the Companies Act 2016. 
Management was working towards the implementation of the proposed 
scheme of arrangement by end of year 2017, before the lapse of the 
prescribed timeframe for the upliftment of the Company from its PN17 
status.  

 
For the rest of the items on the Agenda, there were no questions raised by the 
shareholders and proxies at the Thirteenth Annual General Meeting of the Company. 


