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MEDIA RELEASE: NEW REPORT ON SHAREHOLDER MEETINGS IN 

SINGAPORE FINDS GOOD PRACTICES, ROOM FOR IMPROVEMENT 

 

A new report by Associate Professor Mak Yuen Teen of NUS Business School, a 

corporate governance advocate, and Mr Chew Yi Hong, an MBA graduate from 

London Business School and active investor, has revealed a number of new findings 

relating to general meetings of shareholders of SGX-listed issuers. It has found a 

number of good practices, but also areas with significant room for improvement. 

 

The report, titled “The Singapore Report on Shareholder Meetings: Re-Engaging 

Shareholders”, is the most comprehensive and wide-ranging study of general 

meetings in Singapore to date. It covered all 701 annual general meetings (AGMs), 

including extraordinary general meetings (EGMs) held back-to-back with AGMs, and 

173 standalone EGMs, conducted by 702 issuers with a primary listing on the SGX 

during calendar year 2014. Based on notices and results of general meetings published 

on SGXNET and other sources, some of the key findings from the study include: 

 

 AGMs in Singapore are timely compared to most G7 and other Asia-Pacific 

countries, with only Japan and South Korea imposing shorter deadlines to hold 

the AGM after the fiscal year-end. 

 

 60% of all AGMs in Singapore were held in April and just over 25% held in 

the other busy months of July and October. 76% of all April AGMs were held 

in the last five business days of April. However, the clustering of AGMs 

within a particular month, while severe in Singapore, is even more pronounced 

in Italy, Japan, South Korea and Thailand and just as pronounced in Australia. 

 

 The issuers that were the fastest to announce their AGM after the financial 

year-end were Singapore Press Holdings and Chemical Industries, which did 

so within two months of the year-end. Singapore Exchange was also fast, 

having done so on the first day of the third month.  

 

 47% of all general meetings were held in the Central area, comprising Orchard 

and the Central Business District. Some issuers which held their meetings 

outside the Central area and had provided shuttle bus services to their meeting 

locations, included AusGroup, BH Global, BRC Asia, CH Offshore, China 

Taisan, Chuan Hup, Colex Holdings, Stamford Tyres, Hupsteel, Pan United 

Corp, Qian Hu, Sembcorp Marine, TT International and Yeo Hiap Seng.  

 

 Eight issuers held a total of eight AGMs and two EGMs overseas. Although 

SGX rules require these issuers to provide a video conference or webcast of 

their overseas meetings, two issuers were granted waivers from this 

requirement, and there was no mention of this being done for two other 

issuers. 
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 Detailed poll voting results were already disclosed by about 45% of issuers for 

44% of all meetings, indicating that a substantial number of issuers have 

already adopted poll voting ahead of the SGX deadline of 1 August 2015.  

 

 Analysis of detailed voting results for individual resolutions shows high level 

of support for resolutions for most issuers, with resolutions relating to 

Employee Performance Share Plan receiving the lowest average support of 

92.41%. 

 

 Based on an analysis of 279 AGMs for which detailed poll voting results were 

disclosed, the average percentage of issued shares voted was about 55%. This 

means that ownership of about 28% of the ordinary shares of an issuer would 

on average translate to a majority of votes at the meeting. 

 

 

The report makes twelve recommendations for improving shareholder meeting 

practices including: 

 

 Issuers should hold their meetings before the last week of April if they have a 

December year-end. For issuers with March and June year-ends, they should 

avoid holding their meetings in the last week of July and October respectively. 

 

 SGX should review its rules for primary listings to ensure that all Singapore 

shareholders have the legal right to attend meetings either in person or by 

video conference/webcast. Issuers should be required to amend their articles of 

association to provide this right, failing which SGX should consider only 

permitting them to have a secondary listing. 

 

 Issuers should be encouraged to provide a video conference or webcast of 

their meetings.  

 

 Issuers should provide sufficient information for each agenda item to be voted 

on. Agenda items that may warrant more detailed information include those 

relating to the election or re-election of directors, general mandates for share 

issues, and interested person transactions. 

 

 With poll voting becoming mandatory, regulators should remind issuers that 

shareholders should continue to be given ample opportunities to ask questions 

about each agenda item. 

 

 The Code should recommend that issuers make detailed minutes available 

without shareholders having to request for them. More should be done to 

encourage companies to make detailed minutes available on a timely basis on 

SGXNET and on their websites. 
 
According to Professor Mak: “It is commendable that about 45 percent of issuers have 

already adopted poll voting on all resolutions, ahead of the SGX deadline of 1 August 

2015. However, we also note that poll voting may be used by some issuers to avoid 

dealing with questions from shareholders, on the basis that the resolution has already 

been passed by poll. We therefore urge all issuers to give shareholders the opportunity 
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to ask questions on every agenda item, and we recommend that regulators remind 

issuers to do so”. 

 

According to Mr. Chew: “We hope that the board directors and shareholders use the 

findings constructively to explore ways to raise the level of engagement at 

shareholder meetings. The meetings are often the only opportunity for shareholders to 

meet the issuer. One of the easiest things to do is to schedule the meetings before the 

last week of the deadline to avoid severe clustering.” 

 

The full report can be found at Professor Mak’s website at 

www.governanceforstakeholders.com and at www.shareholdermeetings.asia. The 

authors plan to publish a full report each year, with other updates during the 

intervening period. An update later this year will cover the coming April AGMs and a 

further study will look at issuers that have adopted poll voting ahead of the SGX 

deadline to determine if they are more or less shareholder-friendly issuers.   
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About the authors: 

 

Mak Yuen Teen  

Mak Yuen Teen is an Associate Professor of Accounting at the NUS Business School, 

National University of Singapore, where he teaches corporate governance and ethics. 

Prof Mak Yuen Teen holds first class honours and master degrees in accounting and 

finance and a doctorate degree in accounting, and is a fellow of CPA Australia. 

 

He served on committees that developed and revised the Code of Corporate 

Governance for listed companies in Singapore. He also served on the Charity Council 

and chaired the subcommittees that developed and refined the Code of Governance 

for charities in Singapore. He is a member of the audit advisory committee of UN 

Women, based in New York.  

 

Prof Mak developed the Governance and Transparency Index, a ranking of 

governance of listed companies in Singapore. He was the Singapore expert in the 

development of the ASEAN Corporate Governance Scorecard and Ranking. He 

chaired the Singapore Corporate Governance Awards from 2003-2009 and has 

chaired the Investor Relations Award under the Singapore Corporate Awards from its 

inception until 2014. He has recently collaborated with the Securities Investors 

Association (Singapore) [SIAS] and the Singapore Association of the Institute of 

Chartered Secretaries and Administrators [SAICSA] to develop a new governance 

evaluation methodology for listed SMEs, called GEMS, which will soon be launched. 

 

Prof Mak is a regular commentator and speaker on governance issues in the corporate, 

public and charity sectors. He has been commissioned by the government, regulators, 

professional associations and private sector firms to lead research and provide 

recommendations on various corporate governance issues. He has also published 

extensively in academic and professional journals. 

 

In recognition of his contributions to improving corporate governance in Singapore, 

Prof Mak received the Singapore Corporate Governance Excellence Award from the 

Securities Investors Association (Singapore), becoming only the second individual to 

be given this award in the 15 years history of the Association. 

 

For more information about Prof Mak’s work, please visit his website at 

www.governanceforstakeholders.com. 
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Chew Yi Hong 

Chew Yi Hong is an active investor and a keen observer of the corporate governance 

scene. He received an MBA with Distinction from the London Business School and 

graduated from Cornell University with dual degrees in Economics and Electrical 

Engineering.  

 

As an investor, Mr Chew keeps track of company announcements on a daily basis, 

attends shareholder meetings and monitors corporate governance developments. He 

believes that issuers who tap the capital markets should strive to provide shareholders 

with relevant and material information in a fair and timely manner.  

 

Prior to his time spent at a Big 4 public accounting firm, he consulted for a global 

fund to address corporate governance issues of a listed issuer.  He has also helped 

issuers and shareholders understand the complex requirements to stay in compliance 

with the relevant Acts and Codes.  

 

Mr Chew has also researched on other areas of corporate governance including 

diversity at the board of directors and senior management in the public and private 

sectors, and across major Asian economies.  


