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PRESENT . Board of Directors

Mr. Ngiam Mia Je Patrick, Chairman and Chief Executive Officer
Mr. Ngiam Mia Kiat Benjamin, Managing Director

Ms. Lauw Hui Kian, Executive Director

Mr. Ngiam Mia Hai Bernard, Executive Director

Mr. Ngiam Mia Hong Alfred, Executive Director

Mr. Tan Cher Liang, Lead Independent Director

Mr. Lee Joo Hai, Independent Director

Mr. Tan Sin Huat, Dennis, Independent Director

IN ATTENDANCE . *Shareholders Management and other external professionals
As set out in the attendance records maintained by the
Company.

CHAIRMAN OF THE MEETING : Mr. Ngiam Mia Je Patrick

* Due to the restriction on the use of personal data pursuant to the provisions of the Personal Data Protection Act
2012, names of the Shareholders and professionals who have attended the Annual General Meeting would not be
published in this set of minutes.

QUORUM
Mr. Ngiam Mia Je Patrick, the Chairman and Chief Executive Officer of IPC Corporation Ltd (the
“Company”) welcomed the Shareholders to the Annual General Meeting of the Company (the “Meeting”)

for the financial year ended 31 December 2023.

As a quorum was present, the Chairman of the Meeting (the “Chairman”) declared the Meeting open at
2.00 p.m.

INTRODUCTION

The Chairman introduced the Board of Directors, Auditors, representatives from Boardroom Corporate &
Advisory Services Pte. Ltd. and representatives from Reliance 3P Advisory Pte. Ltd. to all present.

NOTICE

The Notice of the Meeting dated 12 April 2024 which had been issued to Shareholders and made
available by publication via SGXNet and the Company’s website on 11 April 2024, was taken as read.

The Chairman informed that in compliance with Listing Rule 730A subsection (2) of the Listing Manual of
The Singapore Exchange Securities Trading Limited, all resolutions at general meeting shall be voted by
poll.

As there was no objection, the Chairman proceeded with the formalities of conducting the poll after all the
motions have been proposed and seconded.

The Chairman further informed the Meeting that he had been appointed as proxy by some Shareholders
and he would be voting in accordance with their instructions.

The Chairman informed that the Company did not receive any question from Shareholders prior to the
Meeting.
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The Chairman invited questions from the Shareholders. The following questions were raised:

No. | Questions Reponses

1. Are all the Board members at the | Chairman responded that other than the executive
stage are people originally from IPC? | directors, the independent directors have not been
with the Company from the beginning.

2. The Company has changed its | The Chairman explained that the Company's
business focus from Information | business has changed from IT to property over the
Technology (“IT”) related business to | years as challenges faced in the IT business in 2007
property related business. Please | that led to a shift towards real estate businesses and
confirm. investments. In 2015, the Company sold some of its
hotel assets and distributed a special payout of
S$1.60 per share to Shareholders through a capital
reduction exercise.

As there were no further questions from Shareholders, the Chairman proceeded to deal with the
agenda of the Meeting.

The Chairman informed that he would propose all motions on the agenda of the Meeting, to
streamline the proceedings.

The Chairman invited all seconders to identify themselves by stating their names before they second
the motion for record purposes.

ORDINARY BUSINESS:

1. DIRECTORS’ STATEMENT AND AUDITED FINANCIAL STATEMENTS
- ORDINARY RESOLUTION 1

Ordinary Resolution 1 was to receive and adopt the Directors’ Statement and the Audited Financial
Statements together with the Auditors’ Report for the year ended 31 December 2023.

The Chairman proposed Ordinary Resolution 1 for Shareholders’ approvals as follows:

That the Directors’ Statement and the Audited Financial Statements of the Company for the year
ended 31 December 2023 and the Auditors’ Report be received and adopted.

The Chairman then requested a Shareholder to second the motion.
The motion was duly proposed and seconded.

2. RE-ELECTION OF MS. LAUW HUI KIAN AS A DIRECTOR OF THE COMPANY
- ORDINARY RESOLUTION 2

Ordinary Resolutions 2 and 3 were to deal with the re-elections of Board members as Directors
of the Company pursuant to Article 90 of the Company’s Constitution. The Board members have
consented to continue in the office.

Ordinary Resolution 2 was to re-elect Ms. Lauw Hui Kian as a Director of the Company.

The Chairman proposed Ordinary Resolution 2 for the Shareholders’ approvals as follows:

That Ms. Lauw Hui Kian be re-elected as a Director of the Company. Ms. Lauw Hui Kian would,
upon re-election as a Director of the Company, remain as Executive Director of the Company.

The Chairman then requested a Shareholder to second the motion.

The motion was duly proposed and seconded.
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3. RE-ELECTION OF MR. TAN CHER LIANG AS A DIRECTOR OF THE COMPANY
- ORDINARY RESOLUTION 3

Ordinary Resolution 3 was to re-elect Mr. Tan Cher Liang as a Director of the Company.

The Chairman proposed Ordinary Resolution 3 for the Shareholders’ approvals as follows:

That Mr. Tan Cher Liang be re-elected as a Director of the Company. Mr. Tan Cher Liang would,
upon re-election as a Director of the Company, remain as Lead Independent Director, Chairman
of the Nominating Committee and Member of the Audit Committee and Remuneration Committee

and would be considered independent for the purposes of Rule 704(8) of the Listing Manual of
The Singapore Exchange Securities Trading Limited.

The Chairman then requested a Shareholder to second the motion.
The motion was duly proposed and seconded.

4. DIRECTORS’ FEES FOR FINANCIAL YEAR ENDED 31 DECEMBER 2023
- ORDINARY RESOLUTION 4

Ordinary Resolution 4 was to approve the payment of Directors’ Fees for the year ended 31
December 2023.

The Chairman proposed Ordinary Resolution 4 for Shareholders’ approvals as follows:

That the Directors' fees of S$124,000 for the year ended 31 December 2023 be approved for
payment.

The Chairman then requested a Shareholder to second the motion.
The motion was duly proposed and seconded.

5. RE-APPOINTMENT OF AUDITORS OF THE COMPANY
— ORDINARY RESOLUTION 5

Ordinary Resolution 5 dealt with the re-appointment of Ernst & Young LLP as Auditors of the
Company and to authorise the Directors of the Company to fix their remuneration. The Meeting
was informed that Ernst & Young LLP had expressed their willingness to continue in office.

The Chairman proposed Ordinary Resolution 5 for Shareholders’ approvals as follows:

That Ernst & Young LLP be re-appointed as Auditors of the Company until the conclusion of the
next Annual General Meeting and that the Directors of the Company be authorised to fix their
remuneration.

The Chairman then requested a Shareholder to second the motion.
The motion was duly proposed and seconded.
6. ANY OTHER BUSINESS

As no notice of any other ordinary business has been received by the Secretary, the Meeting
proceeded to deal with the special business of the Meeting.
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SPECIAL BUSINESS:

7. AUTHORITY TO ALLOT AND ISSUE NEW SHARES
— ORDINARY RESOLUTION 6

Ordinary Resolution 6 was to seek Shareholders’ approvals to authorise the Directors to issue
shares and to make or grant instruments convertible into shares pursuant to Section 161 of the
Companies Act 1967 of Singapore and Rule 806 of the Listing Manual of the Singapore Exchange
Securities Trading Limited.

The Chairman proposed Ordinary Resolution 6 for the Shareholders’ approvals as follows:

That pursuant to Section 161 of the Companies Act 1967 of Singapore and Rule 806 of the
Listing Manual of the Singapore Exchange Securities Trading Limited (“SGX-ST”), the Directors
of the Company be authorised and empowered to:

(@ (i) allot and issue shares in 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) options, 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 of the Company may in their absolute discretion deem fit; and

(b) (notwithstanding the authority conferred by this Resolution may have ceased to be in force)
issue shares in pursuance of any Instruments made or granted by the Directors of the
Company while this Resolution was in force,

provided that:

(1) the aggregate number of shares (including shares to be issued in pursuance of the
Instruments, made or granted pursuant to this Resolution) to be issued pursuant to this
Resolution shall not exceed fifty per centum (50%) of the total number of issued shares
(excluding treasury shares and subsidiary holdings, if any) in the capital 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 shall not
exceed twenty per centum (20%) of the total number of issued shares (excluding treasury
shares and subsidiary holdings, if any) in the capital of the Company (as calculated in
accordance with sub-paragraph (2) below);

(2) (subject to such calculation as may be prescribed by the SGX-ST) for the purpose of
determining the aggregate number of shares that may be issued under sub-paragraph (1)
above, the total number of issued shares (excluding treasury shares and subsidiary holdings,
if any) shall be based on the total number of issued shares (excluding treasury shares and
subsidiary holdings, if any) in the capital of the Company at the time of the passing of this
Resolution, after adjusting for:

€) new shares arising from the conversion or exercise of any convertible securities;

(b) new shares arising from exercising share options or vesting of share awards,
provided the options or awards were granted in compliance with Part VIII of Chapter
8 of Listing Manual; and

(c) any subsequent bonus issue, consolidation or subdivision of shares;

(3) in exercising the authority conferred by this Resolution, the Company shall comply with the
provisions of the Listing Manual of the SGX-ST for the time being in force (unless such
compliance has been waived by the SGX-ST) and the Constitution of the Company; and
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(4)

unless revoked or varied by the Company in a general meeting, such authority shall
continue in force until the conclusion of the next Annual General Meeting 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 earlier.

The Chairman then requested a Shareholder to second the motion.

The motion was duly proposed and seconded.

8. PROPOSED RENEWAL OF SHARE BUY-BACK MANDATE
— ORDINARY RESOLUTION 7

Ordinary Resolution 7 was to seek Shareholders’ approvals for the proposed renewal of Share
Buyback Mandate on the terms and in the manner set out under item 7 in the Notice of the
Meeting.

The Chairman proposed Ordinary Resolution 7 for the Shareholders’ approvals as follows:

That:

(@)

(b)

for the purposes of Sections 76C and 76E of the Companies Act 1967 of Singapore, the
exercise by the directors of the Company of all the powers of the Company to purchase or
otherwise acquire ordinary shares (“Shares”) in the issued share capital of the Company
not exceeding in aggregate the Prescribed Limit (as hereinafter defined), at such price or
prices as may be determined by the directors of the Company from time to time up to the
Maximum Price (as hereafter defined), whether by way of:

(i) market purchases (each a “Market Purchase”) on the Singapore Exchange Securities
Trading Limited (“SGXST”) transacted through one or more duly licensed stockbrokers
appointed by the Company for the purpose; and/or

(ii) off-market purchases (each an “Off-Market Purchase”) effected otherwise than on the
SGX-ST in accordance with any equal access schemes as may be determined or
formulated by the directors of the Company as they consider fit, such scheme
satisfying all the conditions prescribed by the Companies Act,

and otherwise in accordance with all other laws, regulations and rules of the SGX-ST as
may for the time being be applicable, be and is hereby authorised and approved generally
and unconditionally (the “Share Buy-Back Mandate”);

the authority conferred on the directors of the Company pursuant to the Share Buy-Back
Mandate may be exercised by the directors of the Company at any time and from time to
time during the period commencing from the passing of this Resolution and expiring on the
earliest of:

(i) the date on which the Annual General Meeting of the Company is held or is required
by law to be held;

(i) the date on which the purchase or acquisition of Shares have been carried out to the
full extent of the Share Buy-Back Mandate; or

(iii) the date on which the authority conferred by the Share Buy-Back Mandate is varied or
revoked by an ordinary resolution of shareholders of the Company in general meeting;
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(©)

in this Resolution:-

“Prescribed Limit” means the number of Shares representing 10% of the total number of
issued Shares (excluding treasury shares and subsidiary holdings) of the Company as at
the date of passing of this Resolution, unless the Company has reduced its share capital in
accordance with the applicable provisions of the Companies Act, at any time during the
Relevant Period (as hereafter defined), in which event the total number of issued Shares of
the Company shall be taken to be the total number of issued Shares as altered (excluding
any treasury shares and subsidiary holdings);

“Relevant Period” means the period commencing from the date of the passing of this
Resolution and expiring on the date on which the next Annual General Meeting of the
Company is held or is required by law to be held, whichever is the earlier; and

“Maximum Price” in relation to a Share to be purchased, means an amount (excluding
brokerage, commission, stamp duties, applicable goods and services tax and other related
expenses) not exceeding:

(i) inthe case of a Market Purchase: 105% of the Average Closing Price; and
(i) in the case of an Off-Market Purchase, 120% of the Average Closing Price, where:

“Average Closing Price” is the average of the closing market prices of a Share over the
last five Market Days, on which transactions in the Shares were recorded, immediately
preceding the day of the Market Purchase by the Company or, as the case may be, the
day of the making of the offer pursuant to the Off-Market Purchase, and deemed to be
adjusted for any corporate action that occurs during such five-day market period and the
day on which the Market Purchase is made or, as the case may be, the day of the making
of the offer pursuant to the Off-Market Purchase;

“day of the making of the offer” means the day on which the Company announces its
intention to make an offer for the purchase or acquisition of Shares from shareholders of the
Company stating the purchase price (which shall not be more than the Maximum Price
calculated on the foregoing basis) for each Share and the relevant terms of the equal
access scheme for effecting the Off-Market Purchase; and

“Market day” means a day on which the SGX-ST is open for trading in securities; and

(d) the Directors of the Company be and are hereby authorised to complete and do all such

acts and things (including executing such documents as may be required) as they may
consider expedient or necessary to give effect to the transactions contemplated by this
Resolution.

The Chairman then requested a Shareholder to second the motion.

The motion was duly proposed and seconded.

The following questions were raised by Shareholders at this juncture:

No.

Questions Reponses

3.

What is the Board's strategy to turn | Chairman replied that the Company has two
around the Company in 20247 core assets, one hotel in China - Grand Nest
Hotel Zhuhai, with 217 rooms owned by the
Group, which is currently held for sale for
divestment, if possible. The other core
investment is 37.3% stake in convertible
preference shares in Nest Hotel Japan
Corporation, a hotel management company
overseeing about 17 hotels in Japan.
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10.

In the absence of new business, the Company
is relying on its two core assets. Japan has
experienced a strong return of foreign tourists
post-COVID, leading to very good
performance last year, and the results for the
first couple of months this year continues to
look promising. However, the overall
performance of this business needs to be
monitored this year and he expressed hope
that the Company may achieve a turnaround
based on these factors and successfully divest
their asset in China.

VOTING BY POLL AND COUNTING OF VOTES

As there were no further questions, the Chairman proceeded with the formalities of conducting a

poll on Resolutions 1 to 7.

The Chairman informed that Reliance 3P Advisory Pte Ltd and Boardroom Corporate & Advisory
Services Pte. Ltd. were appointed as Scrutineer and Polling Agent respectively.

Representative from Reliance 3P Advisory Pte Ltd was invited to explain the Polling Voting

Procedure to the Shareholders.

The Meeting paused at 2.23 p.m. for tabulation of the results of the poll.

RESULTS OF THE POLL

The Meeting resumed at 2.40 p.m.

The Chairman informed the Meeting that the votes have been counted and verified. The
Chairman announced the results of the votes for the following resolutions:

DIRECTORS’ STATEMENT AND AUDITED FINANCIAL STATEMENTS

- ORDINARY RESOLUTION 1

Poll results for Ordinary Resolution 1 as set out in the Scrutineer certificate are as follows:

No. of shares voted for 36,579,968 | — | 99.999%
No. of shares voted against 350 | — 0.001%
Total no. of shares 36,580,318 | — | 100.000%

Based on the poll results, the Chairman declared Ordinary Resolution 1 CARRIED.

RE-ELECTION OF MS. LAUW HUI KIAN AS A DIRECTOR OF THE COMPANY

- ORDINARY RESOLUTION 2

Poll results for Ordinary Resolution 2 as set out in the Scrutineer certificate are as follows:

No. of shares voted for

28,920,139 | — | 87.848%

No. of shares voted against

4,000,400 | — | 12.152%

Total no. of shares

32,920,539 | — | 100.000%

Based on the poll results, the Chairman declared Ordinary Resolution 2 CARRIED.
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RE-ELECTION OF MR. TAN CHER LIANG AS A DIRECTOR OF THE COMPANY
- ORDINARY RESOLUTION 3

Poll results for Ordinary Resolution 3 as set out in the Scrutineer certificate are as follows:

No. of shares voted for : 36,579,968 | — | 99.999%
No. of shares voted against : 350 | — 0.001%
Total no. of shares : 36,580,318 | — | 100.000%

Based on the poll results, the Chairman declared Ordinary Resolution 3 CARRIED.

DIRECTORS’ FEES
- ORDINARY RESOLUTION 4

Poll results for Ordinary Resolution 4 as set out in the Scrutineer certificate are as follows:
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No. of shares voted for 36,575,418 99.987%
No. of shares voted against 4,600 0.013%
Total no. of shares 36,580,018 100.000%

Based on the results of the poll, the Chairman declared Ordinary Resolution 4 CARRIED.

RE-APPOINTMENT OF AUDITORS OF THE COMPANY
- ORDINARY RESOLUTION 5

Poll results for Ordinary Resolution 5 as set out in the Scrutineer certificate are as follows:

No. of shares voted for 36,580,980 99.999%
No. of shares voted against 350 0.001%
Total no. of shares 36,581,330 100.000%

Based on the poll results, the Chairman declared Ordinary Resolution 5 CARRIED.

AUTHORITY TO ALLOT AND ISSUE SHARES
- ORDINARY RESOLUTION 6

Poll results for Ordinary Resolution 6 as set out in the Scrutineer certificate are as follows:

No. of shares voted for 36,574,543 99.984%
No. of shares voted against 5,850 0.016%
Total no. of shares 36,580,393 100.000%

Based on the poll results, the Chairman declared Ordinary Resolution 6 CARRIED.

PROPOSED RENEWAL OF SHARE BUY-BACK MANDATE
- ORDINARY RESOLUTION 7

Poll results for Ordinary Resolution 7 as set out in the Scrutineer certificate are as follows:

No. of shares voted for 11,589,755 99.997%
No. of shares voted against 400 0.003%
Total no. of shares 11,590,155 100.000%

Based on the poll results, the Chairman declared Ordinary Resolution 7 CARRIED.
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CONCLUSION

There being no other business to be transacted, the Chairman declared the Meeting closed at 2.45
p.m.

The Chairman informed that the Company would publish minutes of the Meeting on the SGXNET and
the Company’s website. The Chairman thanked everyone for their attendance.

CONFIRMED AS TRUE RECORD OF PROCEEDINGS HELD

NGIAM MIA JE PATRICK
CHAIRMAN



