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_____________________________________________________________________________ 
 
(These minutes should be read with the Appendix which records the substantial and relevant 
questions posed and answers given during the meeting.) 
 
The Company Secretary, Ms. Chan Wan Mei welcomed all present at the 33rd Annual General 
Meeting (the “Meeting” or “AGM”) of the Company. 
 
Ms. Chan informed that except for the meeting host, any form of digital recording, visual or audio, 
was not permitted throughout the Meeting.  
 
Ms. Chan informed all present that, all the Resolutions put to vote at this Meeting were to be 
conducted by way of a poll electronically and that MSA Business Solutions Pte. Ltd. had been 
appointed as Scrutineer and In.Corp Corporate Services Pte. Ltd. had been appointed as Polling 
Agent. 
 
A demo video was played at the Meeting to guide the shareholders on the electronic poll voting 
process. 
 
Ms. Chan handed over the Meeting to the Chairman of the Company, Mr. Lim Swe Guan @ Lim 
Swee Guan. 
 
CHAIRMAN 
 
Mr. Lim Swe Guan @ Lim Swee Guan presided as Chairman of the Meeting, and he welcomed all 
present at the Meeting.  
 
The Chairman expressed his appreciation to the management team for their efforts during the year. 
He noted that it had been an exceptional and positive year for the Group, during which the team 
had not only managed the business but also worked on various strategic initiatives for approvals 
to position the Group for its next phase of growth. The Chairman thanked the Chief Executive 
Officer and the Chief Financial Officer for their contributions, and invited those present to join him 
in a round of applause. 
 
The Chairman introduced his fellow Directors who were present at the Meeting, Mr. Inderbethal 
Singh Thakral (“Mr. Bethal”), Chief Executive Officer (“CEO”) and Executive Director, Mr. Nagaraj 
Sivaram, Independent Non-Executive Director, Ms. Veronica Lai, Independent Non-Executive 
Director, Mr. Bikramjit Singh Thakral, Non-Independent Non-Executive Director and Mr. Ashmit 
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Singh Thakral, Executive Director, who joined the Meeting virtually from Australia via zoom, the 
Chief Financial Officer (“CFO”), Mr Anil Daryanani, Chief Operating Officer (“COO”) of the Lifestyle 
Division, Mr. Torsten Stocker, and Mr. Nitin Agarwal, Head of Strategic Investments, who joined 
the Meeting virtually from India via zoom.   
 
QUORUM 
 
The Company Secretary confirmed that there was a quorum present and the Chairman called the 
Meeting to order. 
 
NOTICE 
 
The Notice convening the Meeting was taken as read. 
 
The Chairman informed that the Company had, on 24 April 2026, published on the SGXNet the 
Company’s responses to substantial and relevant questions submitted in advance by shareholders 
and Securities Investors Association (Singapore). The Board would be accepting questions as they 
were going through the agenda.  
 
Before proceeding to the AGM businesses, Management was invited to present a summary of key 
activities and performance of the Group’s operations to the Meeting. A copy of the said 
presentation was published on the SGXNET on 24 April 2026. The CEO of the Group, Mr. Bethal 
and the COO of the Lifestyle Division, Mr. Stocker presented the key activities and performance of 
the Group’s Investment and Lifestyle businesses and the CFO, Mr. Daryanani walked the Meeting 
through the Group’s financial performance for FY2025.   
 
The Chairman thanked Mr. Bethal, Mr. Stocker and Mr. Daryanani for their presentations and 
proceeded to the business of the Meeting. 
 
Due to the restriction on the use of personal data pursuant to the provisions of the Personal Data 
Protection Act 2012, the names of the shareholders and proxies present at the meeting will not be 
published in these minutes. 
 
ORDINARY BUSINESS 
 
DIRECTORS’ STATEMENT AND FINANCIAL STATEMENTS – RESOLUTION 1 
 
The Meeting proceeded to receive and consider the Directors’ Statement and Audited Financial 
Statements of the Company for the year ended 31 December 2025 together with the Auditors’ 
Report thereon. 
 
After the motion was proposed and seconded and replies to questions raised by a shareholder at 
the meeting, the Chairman put the following resolution to vote by way of electronic poll: 
 
“To receive and adopt the Directors’ Statement and the Audited Financial Statements of the 
Company for the year ended 31 December 2025 together with the Auditors’ Report thereon.” 
 
The Chairman announced the result of the votes as follows: 
 

Resolution 1: FOR AGAINST TOTAL 
Vote 82,011,488 0 82,011,488 
Percentage 100% 0% 100.00% 

 
Based on the result, the Chairman declared Resolution 1 carried.  
 
RE-ELECTION OF MR. BIKRAMJIT SINGH THAKRAL AS DIRECTOR – RESOLUTION 2 
 
Resolution 2 dealt with the re-election of Mr. Bikramjit Singh Thakral (“Mr. Bikram”) as a Director 
of the Company. 
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Mr. Bikram, who was retiring pursuant to Regulation 107(2) of the Company’s Constitution, had 
signified his consent to continue in office and being eligible, offered himself for re-election.  
 
The motion was proposed and seconded. As there was no question, the Chairman put the following 
resolution to vote by way of electronic poll: 
 
“That under Regulation 107(2) of the Constitution of the Company, Mr. Bikramjit Singh Thakral 
being eligible, offered himself for re-election as a Director of the Company.” 
 
Mr. Bikramjit Singh Thakral, upon re-elected as a Director of the Company, continue in office as a 
Non-Independent Non-Executive Director, Member of the Nomination & Compensation 
Committee, Member of the Investment Committee and Member of the Sustainability Committee of 
the Company. 
 
The Chairman announced the result of the votes as follows: 
 

Resolution 2: FOR AGAINST TOTAL 
Vote 84,893,640 15,100 84,908,740 
Percentage 99.98% 0.02% 100.00% 

 
Based on the result, the Chairman declared Resolution 2 carried.  
 
ADDITIONAL DIRECTORS’ FEES FOR FY2025 – RESOLUTION 3 
 
Resolution 3 was to seek shareholders’ approval for the payment of additional Directors’ fees of 
S$150,000 for the financial year ended 31 December 2025. 
 
It was noted that the proposed additional Directors’ fees were in connection with the increase in 
corporate exercises undertaken by the Company during the financial year. 
 
The motion was proposed and seconded. As there was no question, the Chairman put the following 
resolution to vote by way of electronic poll: 
 
“That the payment of additional Directors’ fees of S$150,000 for the financial year ended 31 
December 2025 be and is hereby approved.” 
 
The Chairman announced the result of the votes as follows: 
 

Resolution 3: FOR AGAINST TOTAL 
Vote 84,828,857 13,300 84,842,157 
Percentage 99.98% 0.02% 100.00% 

 
Based on the result, the Chairman declared Resolution 3 carried.  
 
DIRECTORS’ FEES FOR THE FINANCIAL YEAR ENDING 31 DECEMBER 2026 – 
RESOLUTION 4 
 
Resolution 4 was to seek shareholders’ approval on payment of Directors’ fees of S$480,000 for 
the financial year ending 31 December 2026. 
 
Subject to the shareholders’ approval, the Directors recommend the payment of a sum of S$480,000 
as Directors’ fees for the financial year ending 31 December 2026, payable quarterly in arrears.   
 
The motion was proposed and seconded. As there was no question, the Chairman put the following 
resolution to vote by way of electronic poll: 
 
“That the Directors’ fees of S$480,000 for the financial year ending 31 December 2026, payable 
quarterly in arrears, be and is hereby approved.” 
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The Chairman announced the result of the votes as follows: 
 

Resolution 4: FOR AGAINST TOTAL 
Vote 85,387,167 13,300 85,400,467 
Percentage 100.00% 0.02% 100.00% 

 
Based on the result, the Chairman declared Resolution 4 carried.   
 
RE-APPOINTMENT OF AUDITORS – RESOLUTION 5 
 
Resolution 5 was to re-appoint Auditors and to authorise the Directors to fix their remuneration. 
 
Messrs Deloitte & Touche LLP who were the Auditors of the Company, had expressed their 
willingness to continue in office. 
 
The motion was proposed and seconded. As there was no question, the Chairman put the following 
resolution to vote by way of electronic poll: 
 
“That Deloitte & Touche LLP be re-appointed as the Company’s Auditors and to authorise the 
Directors to fix their remuneration.”   
 
The Chairman announced the result of the votes as follows: 
 

Resolution 5: FOR AGAINST TOTAL 
Vote 84,866,233 1,100 84,867,333 
Percentage 100.00% 0.00% 100.00% 

 
Based on the result, the Chairman declared Resolution 5 carried. 
 
SPECIAL BUSINESS 
 
AUTHORITY TO ALLOT AND ISSUE SHARES – RESOLUTION 6 
 
Resolution 6 was to authorise the Directors to allot and issue shares pursuant to Section 161 of the 
Companies Act 1967 and Rule 806 of the Listing Manual of the SGX-ST. 
 
The motion was proposed and seconded. As there was no question, the Chairman put the following 
resolution to vote by way of electronic poll: 
 
“That pursuant to Section 161 of the Companies Act 1967 and Rule 806 of the Listing Manual of 
the Singapore Exchange Securities Trading Limited, the Directors be empowered to allot and issue 
shares (whether by way of rights, bonus or otherwise) and convertible securities in the capital of 
the Company at any time and upon such terms and conditions and for such purposes as the 
Directors may, in their absolute discretion, deem fit provided that the aggregate number of shares 
(including shares to be issued in accordance with the terms of convertible securities issued, made 
or granted pursuant to this Resolution) to be allotted and issued pursuant to this Resolution shall 
not exceed fifty per centum (50%) of the total number of issued shares in the capital of the 
Company at the time of the passing of this Resolution, of which the aggregate number of shares 
and convertible securities to be issued other than on a pro rata basis to all shareholders of the 
Company shall not exceed twenty per centum (20%) of the total number of issued shares in the 
capital of the Company and that such authority shall, unless revoked or varied by the Company in 
general meeting, continue in force (i) until the conclusion of the Company’s next Annual General 
Meeting or the date by which the next Annual General Meeting of the Company is required by law 
to be held, whichever is earlier or (ii) in the case of shares to be issued in accordance with the 
terms of convertible securities issued, made or granted pursuant to this Resolution, until the 
issuance of such shares in accordance with the terms of such convertible securities.” 
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The Chairman announced the result of the votes as follows: 
 

Resolution 6: FOR AGAINST TOTAL 
Vote 84,753,639 152,900 84,906,539 
Percentage 99.82% 0.18% 100.00% 

 
Based on the result, the Chairman declared Resolution 6 carried. 
 
PROPOSED AMENDMENTS TO, AND RENEWAL OF, THE MANDATE FOR INTERESTED 
PERSON TRANSACTIONS– RESOLUTION 7 
 
Resolution 7 was to seek shareholders’ approval for the proposed amendments to, and renewal 
of, the mandate for interested person transactions. 
 
The Chairman informed the Meeting that the Thakral Family Directors and the Thakral Family 
Companies, being Interested Persons, and their respective associates as defined in the Listing 
Manual of the SGX-ST, had abstained from voting in respect of Resolution 7. It was further noted 
that they had undertaken to decline to accept appointment to act as proxy for other shareholders, 
unless the shareholders had given specific instructions as to the manner in which the votes were 
to be cast. 
 
It was further noted that details of the proposed amendments to, and renewal of, the Interested 
Person Transactions Mandate were set out in the Appendix to the Annual Report 2025 dated 15 
April 2026. 
 
The motion was proposed and seconded. As there was no question, the Chairman put the following 
resolution to vote by way of electronic poll: 
 
“That for the purposes of Chapter 9 of the Listing Manual of the Singapore Exchange Securities 
Trading Limited (“SGX-ST”): 
 
(a) approval be and is hereby given for the Company, its subsidiaries and associated 

companies that are considered to be “entities at risk” under Chapter 9 of the Listing Manual 
(the “Group”), or any of them, to enter in the ordinary course of business into any of the 
transactions falling within the types of interested person transactions described in Annex I 
to the Appendix to the Annual Report 2025 dated 15 April 2026 (the “Appendix”), with any 
party who is of the class or classes of interested persons described in Annex I to the 
Appendix, provided that all such transactions and arrangements are made on normal 
commercial terms in accordance with the review procedures for interested person 
transactions as set out in Annex I to the Appendix (the “IPT Mandate”); 

 
(b) the IPT Mandate shall, unless revoked or varied by the Company in general meeting, 

continue in force until the conclusion of the next Annual General Meeting; and 
 
(c) authority be given to the Directors to take such steps, exercise such discretion and 

complete and do all such acts and things (including executing all such documents as may 
be required) as they may consider f it, advisable, necessary, desirable or expedient to give 
effect to the IPT Mandate and/or this Resolution as they may think fit.” 

 
The Chairman announced the result of the votes as follows: 
 

Resolution 7: FOR AGAINST TOTAL 
Vote 19,219,633 55 19,219,578 
Percentage 100% 0.00% 100.00% 

 
Based on the result, the Chairman declared Resolution 7 carried. 
 
  



THAKRAL CORPORATION LTD Page 6 of 7 
Minutes of 33rd Annual General Meeting held on 30 April 2026  

 
PROPOSED RENEWAL OF SHARE BUYBACK MANDATE – RESOLUTION 8 
 
Resolution 8 pertained to the proposed renewal of the Share Buyback Mandate. The Share 
Buyback Mandate would empower the Directors of the Company from the date of this AGM until 
the date of the next AGM, to exercise all powers of the Company to purchase or otherwise acquire, 
whether by way of market purchases or off market purchases on the terms of the Share Buyback 
Mandate, as set out in the Appendix to Shareholders.  
 
After the motion was proposed and seconded and replies to questions raised by shareholders at 
the meeting, the Chairman put the following resolution to vote by way of electronic poll: 
 
“That: 
 
(a) for the purposes of Sections 76C and 76E of the Companies Act 1967 (the “Companies Act”), 

the exercise by the Directors of all the powers of the Company to purchase or otherwise acquire 
issued ordinary shares of the Company (“Shares”) not exceeding in aggregate the Maximum 
Percentage, at such price or prices as may be determined by the Directors in their discretion 
from time to time up to the Maximum Price, whether by way of: 

 
(i) on-market purchases transacted through the trading system of the SGX-ST or on 

another stock exchange (the “Other Stock Exchange”) on which the Company’s equity 
securities are listed (“Market Acquisitions”); and/or 

 
(ii)    off-market acquisitions in accordance with an equal access scheme as defined in 

Section 76C of the Companies Act (“Off-Market Acquisitions”),  
 

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

 
(b) unless varied or revoked by the Company in a general meeting, the authority conferred on the 

Directors of the Company pursuant to the Share Buyback Mandate may be exercised by the 
Directors at any time and from time to time during the period commencing from the date of the 
passing of this Resolution and expiring on the earliest of: 

 
(i) the date on which the next Annual General Meeting of the Company is held; 

 
(ii) the date by which the next Annual General Meeting of the Company is required by law 

or the Constitution of the Company to be held; and 
 

(iii) the date on which purchases or acquisitions of Shares by the Company pursuant to 
the Share Buyback Mandate are carried out to the full extent mandated; 

 
(c) in this Resolution: 

 
“Average Closing Price” means the average of the closing market prices of the Shares traded 
on the SGX-ST over the last five market days, on which transactions in the Shares were 
recorded, immediately preceding the day of the Market Acquisition by the Company or, as the 
case may be, the day of the making of the offer pursuant to the Off-Market Acquisition, and 
deemed to be adjusted for any corporate action that occurs during the relevant five-market day 
period and the day on which the Market Acquisition is made or, as the case may be, the day 
of the making of the offer pursuant to the Off-Market Acquisition; 
 
“day of the making of the offer” means the day on which the Company announces its intention 
to make an offer for the purchase of Shares from shareholders, 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 
Acquisition; 
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“Maximum Percentage” means that number of issued Shares representing 10% of the total 
number of issued Shares (excluding treasury shares and subsidiary holdings) as at the date of 
the passing of this Resolution unless: (i) the Company has, at any time during the relevant 
period, reduced its share capital by a special resolution under Section 78C of the Companies 
Act; or (ii) the court has, at any time during the relevant period, made an order under Section 
78I of the Companies Act confirming the reduction of share capital of the Company, in which 
event, the total number of issued Shares excluding treasury shares and subsidiary holdings 
shall be taken to be the total number of issued Shares excluding treasury shares and subsidiary 
holdings as altered by the special resolution of the Company or the order of the Court, as the 
case may be. Any Shares which are held as treasury shares or subsidiary holdings will be 
disregarded for the purposes of computing the 10% limit; and 
 
“Maximum Price” in the case of a Market Acquisition, means 105% of the Average Closing 
Price and in the case of an Off-Market Acquisition pursuant to an equal access scheme, means 
120% of the Average Closing Price;  
 

(d) the Directors of the Company and/or any of them be and are hereby authorised to complete 
and do all such acts and things (including executing such documents as may be required) as 
they and/or he may consider expedient or necessary to give effect to the transactions 
contemplated and/or authorised by this Resolution; and 

 
(e) to the extent that any action in connection with the matters referred to in the above paragraphs 

of this Resolution or the transactions contemplated and/or authorised by this Resolution has 
been performed or otherwise undertaken (whether partially or otherwise), they be and are 
hereby approved, ratified and confirmed.” 

 
The Chairman announced the result of the votes as follows: 
 

Resolution 8: FOR AGAINST TOTAL 
Vote 84,894,002 300 84,894,302 
Percentage 100.00% 0.00% 100.00% 

 
Based on the result, the Chairman declared Resolution 8 carried. 
 
 
CONCLUSION 
 
There being no other business to be transacted, the Chairman declared the Annual General 
Meeting concluded at 11.10 a.m. The Chairman thanked all shareholders for their attendance and 
informed the Meeting that, following a short break, the Company would proceed with the 
Extraordinary General Meeting scheduled to be held at 11:30 a.m. 
 
 
 
CERTIFIED AS A TRUE RECORD OF MINUTES 
 
 
 
 
…………………………………………………………. 
LIM SWE GUAN @ LIM SWEE GUAN 
CHAIRMAN   
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QUESTIONS AND ANSWERS 

AT THE 33rd ANNUAL GENERAL MEETING  
HELD ON 30 APRIL 2026 

 
 
RESOLUTION 1: DIRECTORS’ STATEMENT AND FINANCIAL STATEMENTS  

 
1. Shareholder A enquired whether the Company would consider expanding its DJI 

distribution business beyond the seven countries in which it was currently 
operating, including into Central Asia. 
 
The Chief Executive Officer (“CEO”), Mr. Inderbethal Singh Thakral (“Mr. Bethal”) replied 
that the Group currently had substantial growth opportunities within the seven countries 
in which it operates, particularly given the challenging market environment and the 
Group’s ongoing efforts to bring its products to the next level. He noted that the Group 
was opening approximately 20 stores over the next 2 to 3 years and had recently 
introduced its products into Reliance stores and other stores in India. Accordingly, the 
Group’s focus in the near future would remain on strengthening its existing markets. The 
CEO added that the shareholder’s suggestions on Central Asia and other sectors would 
be taken into consideration with such opportunities to be discussed with the relevant 
team when they arise. 
 

2. Shareholder A further enquired on the Group’s focus following the addition of Miu 
Miu, including whether the Group would focus more on fragrances rather than 
skincare or other products, and whether its focus would be on the luxury sector or 
mass market. 
 
The Chief Operating Officer (“COO”) of the Lifestyle Division, Mr. Torsten Stocker replied 
that the Group Lifestyle Division focus for Miu Miu and other similar brands to Miu Miu 
was on their fragrances, as the Group’s partner, L’Oréal, holds the relevant licences for 
these. He explained that Miu Miu and Ralph Lauren fashion stores are the Group’s 
customers, as the Group sells the products to them and they in turn sell them to 
consumers. 
 
The COO further explained that the Group’s current main focus was on fragrances, which 
was a high-growth sector within the beauty space in the Greater China. However, if 
attractive opportunities arose in skincare, the Group would also consider these. He 
added that the Group focuses only on premium or prestige brands, and not mass-market 
brands typically sold in supermarkets, convenience or drug stores. The Group’s main 
focus remains on channels such as directly operated stores in shopping malls, counters 
in department stores and multi-brand retailers like Sephora. 
 

RESOLUTION 8: PROPOSED RENEWAL OF SHARE BUYBACK MANDATE 
 

3. Shareholder B enquired whether the proposed renewal of the share buyback 
mandate was only a formality, whether the Company had bought back any shares 
so far, and the criteria considered by the Company when undertaking share 
buybacks. 
 
The CEO replied that the Company had bought back shares in FY2025, subject to the 
share buyback window being open. He explained that the Company would consider 
undertaking share buybacks where it views that the market price is not reflective of the 



THAKRAL CORPORATION LTD 
Company Registration No. 199306606E 

Page 2 of 2 

Questions and Answers at the 33rd Annual General Meeting held on 30 April 2026  
 
 

Company’s prospects and direction, and where the Company considers that it would be 
beneficial for the Company to do so. 
 
Shareholder B further enquired whether it would still make sense for the Company to buy 
back shares given that the share price was currently relatively high. 
 
The CEO clarified that the resolution was to renew the Company’s share buyback 
mandate, so that the Company would have the flexibility to buy back shares when 
appropriate. He explained that the Company may not always be able to undertake share 
buybacks, for e.g. during blackout period prior to release of unaudited half yearly results 
and full year results or when the Company is working on corporate exercises. 
Accordingly, the renewal of the mandate would allow the Company to act when the 
buyback window is open, and market conditions are suitable. 
 
Shareholder B also commented that the Company’s shares were tightly held and queried 
whether this would make share buybacks difficult. 
 
The CEO replied that this was not necessarily the case and he shared that the Company 
was able to acquire close to 900,000 shares within approximately five to seven working 
days. 
 
The Chairman further explained that the Company had the cash and would exercise 
prudence in undertaking share buybacks. He clarified that the Company would not buy 
back shares merely to support the share price, but would consider doing so when there 
was market volatility and where the Company considered that there was an opportunity 
to buy at a favourable price. 
 

4. Shareholder C enquired whether the shares purchased by the Company would be 
cancelled or held as treasury shares. 
 
The CEO replied that, the Company had held the purchased shares as treasury shares. 
He added that the Company had accumulated approximately 2.3 million treasury shares, 
which were subsequently placed out to Lion Global Investors Limited and ICH 
Synergrowth Fund, as announced by the Company recently. 
 
The Chairman added that the Company had, in effect, bought the shares at a lower price 
and sold them at a higher price, which was beneficial to the Company. 
 

 
Notes: The above is to provide a gist of the discussions which took place during the meeting only 
and is not intended to be a verbatim record of the questions asked and answers given. 
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