
 
 

BLACKGOLD NATURAL RESOURCES LIMITED 
(Incorporated in the Republic of Singapore) 

Company Registration No.: 199704544C 
(the “Company”) 

 
MINUTES OF THE ANNUAL GENERAL MEETING OF THE COMPANY HELD BY WAY OF 
ELECTRONIC MEANS ON TUESDAY, 14 JULY 2020 AT 10.00 A.M.  
 
 
PRESENT 
 
DIRECTORS 
 
Mr Soh Sai Kiang   :  Independent Non-Executive Chairman 
Mr Andreas Rinaldi   : Executive Director & Chief Executive Officer (“CEO”) 
Mr Lim Chee San   : Independent Director  
Mr Chng Hee Kok   : Independent Director 
Mr Wahyu Mahadi   : Independent Director  
Mr Bangun Madong Parulian Samosir : Independent Director  
 
IN ATTENDANCE BY INVITATION 
 
As per attendance record maintained by the Company. 
 
SHAREHOLDERS 
 
As per attendance record maintained by the Company. 
 
QUORUM 
 
As there was a quorum, the Chairman, Mr Soh Sai Kiang, declared the Annual General Meeting of the 
Company (the “Meeting” or “AGM’’) open at 10.00 a.m. 
 
NOTICE 
 
The Notice convening the Meeting dated 29 June 2020 was taken as read.  
 
INTRODUCTION 
 
The Chairman welcomed all joining the Meeting via the LIVE WEBCAST and LIVE AUDIO STREAM. 
 
The Chairman informed that in view of the COVID-19 situation and the control measures imposed by 
the Singapore Government, the Meeting was held by way of electronic means and all other Directors of 
the Company were attending the Meeting virtually via the LIVE WEBCAST. 
 
OPENING ADDRESS 
 
The Chairman informed that in line with the requirements of the Constitution of the Company, all 
resolutions to be tabled at the Meeting were voted by way of poll. The Chairman informed that M & C 
Services Pte. Ltd. have been appointed as the Polling Agent and Ardent Business Advisory Pte. Ltd. as 
the Scrutineer. The Polling Agent and Scrutineer have assisted the Company with the verification and 
supervision of the counting of the votes of all such valid proxy forms submitted by the Shareholders by 
the submission deadline of 10.00 a.m. on 12 July 2020. The tabulated poll results announced by the 
Chairman after each Resolution tabled at the Meeting was based on the duly completed proxy forms 
that were received by the Company by the cut-off time, as certified by the Scrutineer.    
 
The Chairman informed that he had been appointed by numerous Shareholders as proxy and had voted 
in accordance with their instructions. All resolutions tabled at the Meeting were proposed by the 
Chairman. 
 
The Chairman informed that the Company had received questions from the Shareholders prior to the 
Meeting and proceeded to read the following substantial questions with the Company’s responses.  
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Question 1: 
The Company has been incurring losses for year after year, is there any clear turn-around business 
plan by Management? 
 
Company’s Response: 
As announced by the Company on 5 February 2020, the Group has taken decisive actions to reshape 
its strategy within the resource industry, fundamentally positioning the Group towards new growth areas 
which will diversify the Group’s revenues and strengthen its business model. This includes the Group’s 
new offtake agreement with a Chinese state-owned enterprise to supply coal at a minimum quantity of 
4.8 million tonnes of thermal coal (“New Offtake). The New Offtake, amongst other initiatives to 
increase revenue streams, are expected to improve the Group’s overall profitability. 
 
Question 2: 
When and how can shareholders expect the Company to turn profitable and healthy? 
 
Company’s Response: 
Despite the challenging global macroeconomics, the Group had narrowed its losses to US$1.5 million 
in FY2019 from US$18.9 million in FY2018. Further, the Group’s revenue for FY2019 had increased by 
95% to US$11.0 million, mainly due to an increase in the number of customers. Barring any unforeseen 
circumstances, we expect to perform better in FY2020 as compared to the previous year. 
 
Question 3: 
On 29 May 2020, the Company had announced that the last date for the satisfaction of the general 
condition precedents for the Convertible Bond Agreement signed between the Company and Jinzhou 
Business Investment Logistics Co., Ltd (“JBIL”) has been further extended to 31 July 2020 (“Second 
Extension”).  
 
Has there been an update on this and when will JBIL subscribe for the initial tranche of Bonds (i.e. being 
the Series A Bonds) of a principal amount equivalent to S$3,000,000? 
 
Company’s Response: 
Further to the Second Extension, the Series A Bonds will be subscribed by JBIL pending the fulfillment 
of the general conditions precedents as set out in the Convertible Bond Agreement. The Company will 
make further announcement(s) as and when there are new material developments on the subscription. 
 
Question 4: 
What is the status on the letter of intent received from S Lad Group and was there an indicated offer 
price for the acquisition? 
 
Company’s Response: 
The Company and S Lad Group are now conducting the necessary due diligence procedures. Subject 
to mutually satisfactory completion of the due diligence, the Company will enter into negotiations on the 
terms of the transaction. Further announcement(s) will be made as and when there are material 
developments to the transaction. An offer price was not stated in the LOI. 
 
Question 5: 
How is the Group’s business affected by the Covid-19 pandemic? 
 
Company’s Response: 
Whilst majority of the administrative employees at the Group’s offices worked from home, its coal mine 
continues to operate as usual, subject to proper safe distancing measures. 
 
In the meantime, the Group has taken measures in response to the Covid-19 situation to ensure that 
the business remains robust whilst prioritizing the health and safety of our employees and business 
partners. Such measures include improving our work procedures to enhance productivity and stepping 
up business development efforts during FY2020. Meanwhile, the Group closely monitors its accounts 
receivables collections; maintaining a prudent approach towards capital expenditures and working 
capital outflows. 
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The Chairman then proceeded with the following Agenda of the Meeting. 
 
ORDINARY BUSINESS: 
 
RESOLUTION 1 – REPORTS AND FINANCIAL STATEMENTS  
 
The ordinary resolution voted on was: 
 
“That the Directors’ Statement and Audited Financial Statements for the financial year ended 31 
December 2019 and the Independent Auditors’ Report thereon be and were received and adopted.” 
 
The Chairman announced the result of the votes as follows: 
 

Percentage of votes “FOR” – 100% (340,519,713 shares) 
Percentage of votes “AGAINST” – 0% (0 share) 

 
Based on the result, the Chairman declared that the ordinary resolution 1 was duly passed. 
 
 
RETIREMENT OF MR. WAHYU MAHADI 
 
Mr Soh informed the Meeting that Mr Wahyu Mahadi (“Mr Mahadi”) has decided to step down and was 
not seeking for re-election at this AGM. Mr Mahadi would retire as an Independent Director at the 
conclusion of this AGM. 
 
The Company would like to thank Mr Mahadi for his valuable contribution to the Company and wish him 
well in his future endeavors. 
 
 
RESOLUTION 2 – RE-ELECTION OF DIRECTOR MR BANGUN MADONG PARULIAN SAMOSIR   
 
The ordinary resolution voted on was: 
 
“That Mr Bangun Madong Parulian Samosir, a Director retiring in accordance with Article 94 of the 
Company’s Constitution, be re-elected as a Director of the Company.” 
 
The Chairman announced the result of the votes as follows: 
 

Percentage of votes “FOR” – 100% (340,519,713 shares) 
Percentage of votes “AGAINST” – 0% (0 share) 

 
Based on the result, the Chairman declared that the ordinary resolution 2 was duly passed. 
 
It was noted that Mr Bangun Madong Parulian Samosir will remain as an Independent Director of the 
Company and he is considered to be independent for the purpose of Rule 704(7) of the Catalist Rules. 
 
 
RESOLUTION 3 – RE-ELECTION OF DIRECTOR MR ANDREAS RINALDI   
 
The ordinary resolution voted on was: 
 
“That Mr Andreas Rinaldi, a Director retiring in accordance with Article 94 of the Company’s 
Constitution, be re-elected as a Director of the Company.” 
 
The Chairman announced the result of the votes as follows: 
 

Percentage of votes “FOR” – 100% (340,519,713 shares) 
Percentage of votes “AGAINST” – 0% (0 share) 
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Based on the result, the Chairman declared that the ordinary resolution 3 was duly passed. 
 
It was noted that Mr Andreas Rinaldi will remain as an Executive Director & Chief Executive Officer of 
the Company. 
 
 
RESOLUTION 4 – DIRECTORS’ FEES 
 
The ordinary resolution voted on was: 
 
“That the Directors’ fees of S$396,000 for the financial year ending 31 December 2020 be approved 
and to be payable on an annual basis” 
 
The Chairman announced the result of the votes as follows: 
 

Percentage of votes “FOR” – 97.56% (252,057,157 shares) 
Percentage of votes “AGAINST” – 2.44% (6,300,000 share) 

 
Based on the result, the Chairman declared that the ordinary resolution 4 was duly passed. 
 
 
RESOLUTION 5 – RE-APPOINTMENT OF AUDITORS  
 
The ordinary resolution voted on was: 
 
“That PricewaterhouseCoopers LLP be re-appointed as Auditors of the Company to hold office until the 
conclusion of the next annual general meeting and the Directors be authorised to fix their remuneration.” 
 
The Chairman announced the result of the votes as follows: 
 

Percentage of votes “FOR” – 100% (340,519,713 shares) 
Percentage of votes “AGAINST” – 0% (0 share) 

 
Based on the result, the Chairman declared that the ordinary resolution 5 was duly passed. 
 
ANY OTHER ORDINARY BUSINESS 
 
As no notice of any other ordinary business had been received by the Secretary, the Chairman 
proceeded to deal with the special business of the Meeting. 
 
SPECIAL BUSINESS: 
 
RESOLUTION 6 – AUTHORITY TO ALLOT AND ISSUE SHARES AND CONVERTIBLE SECURITIES  
 
The ordinary resolution voted on was: 
 
“That, pursuant to Section 161 of the Companies Act, Chapter 50 of Singapore (the “Companies Act”), 
and Rule 806 of the Listing Manual Section B: Rules of Catalist of the Singapore Exchange Securities 
Trading Limited (“SGX-ST”) (“Catalist Rules”), authority be and is hereby given to the Directors of the 
Company to:  

 
(A) (i)  issue shares in the capital of the Company (“Shares”) whether by way of rights, bonus or 

otherwise; and/or  
 

(ii)  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; and/or 
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(iii)  issue additional Instruments arising from adjustments made to the number of Instruments 
previously issued in the event of rights, bonus or capitalization issues, 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 Resolution may have ceased to be in force at the 

time the Shares are to be issued) issue Shares in pursuance of any Instruments made or granted 
by the Directors while this Resolution was in force, provided that:  

 
(i)  the aggregate number of Shares to be issued pursuant to this Resolution (including Shares 

to be issued in pursuance of Instruments made or granted pursuant to this Resolution) does 
not exceed 100% of the total number of issued Shares excluding treasury shares and 
subsidiary holdings in the capital of the Company (as calculated in accordance with sub-
paragraph (ii) below), and provided further that where shareholders of the Company 
(“Shareholders”) are not given the opportunity to participate in the same on a pro-rata basis, 
then the aggregate number of Shares to be issued under such circumstances (including 
Shares to be issued in pursuance of Instruments made or granted pursuant to this 
Resolution) does not exceed 50% of the total number of issued Shares excluding treasury 
shares and subsidiary holdings in the capital of the Company (as calculated in accordance 
with sub-paragraph (ii) below); and  
 

(ii)  (subject to such manner of calculation and adjustment as may be prescribed by the SGX-
ST) for the purpose of determining the aggregate number of Shares and Instruments that 
may be issued under sub-paragraph (i) above, the percentage of the aggregate number of 
Shares and Instruments shall be based on the total number of issued Shares (excluding 
treasury shares and subsidiary holdings) in the capital of the Company at the time this 
Resolution is passed, after adjusting for:  
 
(a)  new Shares arising from the conversion or exercise of convertible securities;  
(b)  new Shares arising from exercising share options or vesting of share awards 

outstanding, provided the options or awards were granted in compliance with the 
provisions of the Catalist Rules; and  

(c)  any subsequent bonus issue, consolidation or subdivision of Shares;  
 
provided that adjustments in accordance with (a) and (b) above are only to be made in 
respect of new Shares arising from convertible securities, share options or share awards 
which were issued and outstanding or subsisting at the time of the passing of this Resolution;  

 
(iii)  in exercising the authority conferred by this Resolution, the Company shall comply with the 

rules, guidelines and measures issued by the SGX-ST for the time being in force (unless 
such compliance has been waived by the SGX-ST) and the Constitution for the time being 
of the Company; and  

 
(iv)  (unless revoked or varied by the Company in general meeting), the authority conferred by 

this Resolution shall continue in force until the conclusion of the next AGM of the Company 
or the date by which the next annual general meeting of the Company is required by law to 
be held, whichever is the earlier” 

 
The Chairman announced the result of the votes as follows: 
 

Percentage of votes “FOR” – 100% (340,519,713 shares) 
Percentage of votes “AGAINST” – 0% (0 share) 

 
Based on the result, the Chairman declared that the ordinary resolution 6 was duly passed. 
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RESOLUTION 7 – AUTHORITY TO GRANT SHARE OPTIONS AND ISSUE SHARES UNDER THE 
BLACKGOLD EMPLOYEE SHARE OPTION SCHEME  
 
The ordinary resolution voted on was: 
 
“That, pursuant to Section 161 of the Companies Act, authority be and is hereby given to the Directors 
of the Company to grant share options in accordance with the provisions of the BlackGold Employee 
Share Option Scheme (the “ESOS”) and to issue from time to time such number of Shares in the capital 
of the Company as may be required to be issued pursuant to the exercise of the share options granted 
under the ESOS, provided always that the aggregate number of Shares to be issued pursuant to the 
ESOS, when aggregated together with the Shares issued and/or issuable in respect of all share options 
granted under the ESOS, and all Shares issued and/or issuable in respect of all share options or share 
awards granted under any other share schemes or share plans adopted by the Company for the time 
being, shall not exceed 15% of the total number of issued Shares (excluding treasury shares and 
subsidiary holdings) in the capital of the Company from time to time and that such authority shall, unless 
revoked or varied by the Company in a general meeting, continue in force until the conclusion of the 
next 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.” 
 
For corporate governance purposes, the Directors and employees of the Group who are shareholders 
of the Company, including their Associated Company, have abstained from voting on this resolution. 
 
The Chairman announced the result of the votes as follows: 
 

Percentage of votes “FOR” – 100% (340,519,713 shares) 
Percentage of votes “AGAINST” – 0% (0 share) 

 
Based on the result, the Chairman declared that the ordinary resolution 7 was duly passed. 
 
 
RESOLUTION 8 – AUTHORITY TO GRANT SHARE OPTIONS AND ISSUE SHARES UNDER THE 
BLACKGOLD SHARE AWARD SCHEME.  
 
The ordinary resolution voted on was: 
 
“That, pursuant to Section 161 of the Companies Act, authority be and is hereby given to the Directors 
of the Company to grant share awards in accordance with the provisions of the BlackGold Share Award 
Scheme (the “ESAS”) and to issue from time to time such number of Shares in the capital of the 
Company as may be required to be issued pursuant to the vesting of share awards under the ESAS, 
provided always that the aggregate number of Shares to be issued pursuant to the ESAS, when 
aggregated together with the Shares issued and/or issuable in respect of all share options granted 
under the ESAS, and all Shares issued and/or issuable in respect of all share options or share awards 
granted under any other share schemes or share plans adopted by the Company for the time being, 
shall not exceed 15% of the total number of issued Shares (excluding treasury shares and subsidiary 
holdings) in the capital of the Company from time to time and that such authority shall, unless revoked 
or varied by the Company in a general meeting, continue in force until the conclusion of the next annual 
general meeting 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.” 
 
For corporate governance purposes, the Directors and employees of the Group who are shareholders 
of the Company, including their Associated Company, have abstained from voting on this resolution. 
 
The Chairman announced the result of the votes as follows: 
 

Percentage of votes “FOR” – 100% (340,519,713 shares) 
Percentage of votes “AGAINST” – 0% (0 share) 
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Based on the result, the Chairman declared that the ordinary resolution 8 was duly passed. 
 
CONCLUSION 
 
There being no other business to transact, the Chairman thanked everyone for watching the LIVE 
WEBCAST or LIVE AUDIO STREAM and fellow board members, shareholders, stakeholders and 
partners for their invaluable support. The Chairman declared the AGM of the Company closed at 10.15 
a.m.  
 
 
 

Confirmed as True Record of Proceedings held 
 
 
 
 

_____________________________________ 
SOH SAI KIANG 

Chairman of the Meeting 
 


