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OXPAY FINANCIAL LIMITED 
(Company Registration No. 200407031R) 

MINUTES OF ANNUAL GENERAL MEETING 

VENUE :  Cypress Room, Metropolitan YMCA Singapore (2nd Floor) 
60 Stevens Road, Singapore 257854 

DATE : 29 April 2024 

TIME : 2.00 p.m. 

PRESENT : As per Attendance List  

CHAIRMAN OF THE MEETING : Mr Ching Chiat Kwong (Non-Executive Non-Independent 
Chairman)

Opening 

The Chairman welcomed all shareholders who attended the Company’s annual general meeting (the 
“Meeting”).  

The Chairman introduced himself and informed that he would be chairing the Meeting. 

The Chairman then introduced the other members of the Board who were present, namely: 

(i) Mr Shawn Ching Wei Hung (Non-Executive Non-Independent Deputy Chairman) 
(ii) Mr Yick Li Tsin (Executive Director and Chief Executive Officer) 
(iii) Mr Ng Weng Sui Harry (Non-Executive Non-Independent Director) 
(iv) Mr Kesavan Nair  (Lead Independent Director) 
(v) Mr Chin Chen Keong (Non-Executive Independent Director) 
(vi) Mr Yee Kee Shian, Leon (Non-Executive Independent Director) 

Quorum 

As a quorum was present, the Chairman declared the Meeting open. 

Notice

The notice convening the Meeting dated 12 April 2024 (the “Notice”), having been published on 
SGXNet and the Company’s corporate website together with the Company’s Annual Report, was taken 
as read. 

Questions Submitted in Advance

The Chairman informed that the Company had requested shareholders who wish to ask questions 
pertaining to the agenda of the Meeting to submit their questions in advance of the Meeting. For the 
benefit of all shareholders, the replies to those questions have been posted on SGXNet before the 
Meeting on 23 April 2024. As such, those questions would not be addressed at the Meeting. 

Voting by Poll

The Chairman informed that pursuant to Regulation 84(1) of the Company’s Constitution, all resolutions 
at the Meeting shall be voted by poll as required by the Catalist Rules. The polls will be conducted at 
the end of the Meeting after any further questions on the motions have been addressed and each motion 
had been proposed and seconded.  
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The Chairman informed that the proxy forms lodged had been checked and found to be in order. In his 
capacity as chairman of the Meeting, the Chairman had been appointed as a proxy by shareholders 
who had directed him to vote for and on behalf of such shareholders. Therefore, in the course of the 
Meeting, the Chairman would vote in accordance with the wishes of the shareholders who had 
appointed him as proxy.  

The Chairman then proceeded with the formal business of the Meeting. 

Ordinary Business

1. Audited Financial Statements, Directors’ Statement and Independent Auditors’ Report 
(Resolution 1) 

The first item on the Notice was to receive and adopt the audited financial statements of the 
Company for the financial year ended 31 December 2023, together with the Directors’ 
Statement and the Independent Auditors’ Report. 

The Chairman proposed and Mr Wu Wei seconded the following motion:  

“That the audited financial statements of the Company for the financial year ended 31 
December 2023, together with the Directors’ Statement and the Independent Auditors’ Report, 
be received and adopted.” 

The motion would be put to vote by poll at the end of the Meeting. 

2. Re-election of Mr Ching Chiat Kwong (Resolution 2) 

The Chairman informed that he was retiring under Regulation 111 of the Company’s 
Constitution and being eligible, had consented to continue in office.  

 The Chairman proposed and Ms Tan Sock Min seconded the following motion: 

“That Mr Ching Chiat Kwong be re-elected as a Director of the Company.” 

The motion would be put to vote by poll at the end of the Meeting. 

3. Re-election of Mr Kesavan Nair (Resolution 3) 

Mr Kesavan Nair was retiring under Regulation 111 of the Company’s Constitution and being 
eligible, had consented to continue in office. The Chairman informed that upon being re-elected, 
Mr Nair would remain as a member of the Audit Committee, and the Board considered him to 
be independent for the purpose of Rule 704(7) of the Catalist Rules. 

The Chairman proposed and Ms Tan Sock Min seconded the following motion: 

“That Mr Kesavan Nair be re-elected as a Director of the Company.” 

The motion would be put to vote by poll at the end of the Meeting. 

4. Re-election of Mr Yick Li Tsin (Resolution 4) 

Mr Yick Li Tsin was retiring under Regulation 115 of the Company’s Constitution and, being 
eligible, had consented to continue in office.  

The Chairman proposed and Mr Wu Wei seconded the following motion: 
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“That Mr Yick Li Tsin be re-elected as a Director of the Company.” 

The motion would be put to vote by poll at the end of the Meeting. 

5. Re-election of Mr Yee Kee Shian, Leon (Resolution 5) 

Mr Yee Kee Shian, Leon was retiring under Regulation 115 of the Company’s Constitution and 
being eligible, had consented to continue in office. The Chairman informed that upon being re-
elected, Mr Yee would remain as a member of the Audit Committee, and the Board considered 
him to be independent for the purpose of Rule 704(7) of the Catalist Rules. 

The Chairman proposed and Ms Tan Sock Min seconded the following motion: 

“That Mr Yee Kee Shian, Leon be re-elected as a Director of the Company.” 

The motion would be put to vote by poll at the end of the Meeting. 

6. Directors’ Fees (Resolution 6) 

The Board had recommended the payment of Directors’ fees of up to S$240,000 for the 
financial year ending 31 December 2024, to be paid quarterly in arrears. 

The Chairman proposed and Mr Wu Wei seconded the following motion: 

“That the payment of Directors’ fees of up to S$240,000 for the financial year ending 31 
December 2024, to be paid quarterly in arrears, be approved.” 

The motion would be put to vote by poll at the end of the Meeting. 

7. Re-appointment of Auditors (Resolution 7) 

The retiring auditors, Foo Kon Tan LLP, had expressed their willingness to continue in office 
for the following year.

The Chairman proposed and Ms Tan Sock Min seconded the following motion: 

“That Foo Kon Tan LLP be re-appointed as the Company’s Independent Auditor and the 
Directors be authorised to fix their remuneration.” 

The motion would be put to vote by poll at the end of the Meeting. 

As no notice of any other ordinary business had been received by the Company Secretary, the 
Chairman proceeded to deal with the Special Business of the Meeting. 

Special Business 

8. General Authority to Allot and Issue Shares (Resolution 8) 

The Chairman proposed and Mr Wu Wei seconded the following motion as set out under 
Resolution 8 in the Notice: 

 “That pursuant to Section 161 of the Companies Act 1967 of Singapore and the Listing Manual 
(Section B: Rules of Catalist) (the “Catalist Rules”) of the Singapore Exchange Securities 
Trading Limited (the “SGX-ST”), authority be and is hereby given to the Directors of the 
Company to:- 
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(A) (i)  allot and 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,  

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 that this authority may have ceased to be in force) issue Shares in 
pursuance of any Instrument made or granted by the Directors while this authority was in 
force,  

provided that:- 

(1)  the aggregate number of Shares to be issued pursuant to this authority (including Shares 
to be issued in pursuance of Instruments made or granted pursuant to this authority) does 
not exceed 100% of the total number of issued Shares (excluding treasury shares and 
subsidiary holdings) (as calculated in accordance with sub-paragraph (2) below) (“Issued 
Shares”), of which the aggregate number of Shares to be issued other than on a pro-rata
basis to the existing shareholders of the Company (including Shares to be issued in 
pursuance of Instruments made or granted pursuant to this authority) does not exceed 
50% of the total number of Issued Shares; 

(2)  (subject to such manner of 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 percentage of Issued Shares 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 authority is given, after adjusting for:- 

(i) new Shares arising from the conversion or exercise of any convertible securities or 
share options or vesting of share awards which were issued and outstanding or 
subsisting at the time this authority is given, provided the share options or share 
awards were granted in compliance with Part VIII of Chapter 8 of the Catalist Rules; 
and 

(ii)  any subsequent bonus issue, consolidation or sub-division of Shares; 

(3)  in exercising the authority conferred by this Resolution, the Directors shall comply with 
the provisions of the Catalist Rules 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 

(4) (unless revoked or varied by the Company in general meeting) this 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 the earlier.”

The motion would be put to vote by poll at the end of the Meeting. 

9. OxPay Performance Share Plan (Resolution 9) 

The Chairman highlighted that all shareholders who were entitled to participate in the OxPay 
Performance Share Plan had abstained from voting on Resolution 9. 

The Chairman proposed and Ms Tan Sock Min seconded the following motion as set out under 
Resolution 9 of the Notice: 
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“That pursuant to Section 161 of the Companies Act 1967 of Singapore, the Directors of the 
Company be authorised and empowered to: 

(a) offer and grant share awards in accordance with the rules of the OxPay Performance 
Share Plan (the “Share Plan”); and 

(b) allot and issue such number of fully-paid new shares and/or transfer such number of 
existing shares held in treasury, free of charge, as may be required to be delivered from 
time to time pursuant to the vesting of share awards granted by the Company under the 
Share Plan, whether granted during the subsistence of this authority or otherwise,  

provided that the total number of shares over which new share awards may be granted on any 
date, when added to: 

(i) the total number of shares delivered and/or to be delivered pursuant to share awards 
already granted under the Share Plan; and 

(ii)  the total number of shares delivered and/or to be delivered under any other share-based 
incentive schemes of the Company, 

shall not exceed 15% of the total number of issued shares (excluding treasury shares and 
subsidiary holdings) on the day preceding that date, 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 annual general 
meeting of the Company is required by law to be held, whichever is earlier.” 

The motion would be put to vote by poll at the end of the Meeting. 

10. OxPay Employee Share Option Scheme (Resolution 10) 

The Chairman highlighted that all shareholders who were entitled to participate in the OxPay 
Employee Share Option Scheme had abstained from voting on Resolution 10. 

The Chairman proposed and Mr Wu Wei seconded the following motion as set out under 
Resolution 10 of the Notice: 

“That pursuant to Section 161 of the Companies Act 1967 of Singapore, the Directors of the 
Company be authorised and empowered to: 

(a)  offer and grant options in accordance with the rules of the OxPay Employee Share Option 
Scheme (the “Scheme”); and 

(b)  allot and issue such number of new shares and/or transfer such number of existing 
shares held in treasury as may be required to be delivered from time to time pursuant to 
the exercise of options granted by the Company under the Scheme, whether granted 
during the subsistence of this authority or otherwise, 

provided that the total number of shares over which new options may be granted on any date, 
when added to: 

(i)  the total number of shares delivered and/or to be delivered pursuant to options already 
granted under the Scheme; and 

(ii)  the total number of shares delivered and/or to be delivered under any other share-based 
incentive schemes of the Company, 

shall not exceed 15% of the total number of issued shares (excluding treasury shares and 
subsidiary holdings) on the day preceding that date, and that such authority shall unless 
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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 annual general 
meeting of the Company is required by law to be held, whichever is earlier.” 

The motion would be put to vote by poll at the end of the Meeting. 

11. Share Purchase Mandate (Resolution 11) 

The Chairman proposed and Ms Tan Sock Min seconded the following motion as set out under 
Resolution 11 of the Notice: 

“That:  

(a)  for the purposes of Sections 76C and 76E of the Companies Act 1967 of Singapore (the 
“Companies Act”), 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 
hereafter 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 (“SGX-ST”) 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 scheme 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 Purchase Mandate”);  

(b)  the authority conferred on the Directors of the Company pursuant to the Share Purchase 
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 next annual general meeting of the Company is held or is 
required by law to be held;  

(ii)  the date on which the purchase or acquisition of Shares have been carried out 
to the full extent of the Share Purchase Mandate; or  

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

(c)  in this Resolution:  

“Prescribed Limit” means the number of Shares representing 5% of the total number 
of issued Shares (excluding treasury shares and subsidiary holdings) of the Company 
as at the date of the 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 treasury shares and subsidiary holdings);  
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“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, stamp duties, commissions, applicable goods and services tax and other 
related expenses) not exceeding:  

(i)  in the case of a Market Purchase  : 105% of the Average Closing Price; and  

(ii)  in the case of an Off-Market Purchase  : 120% of the Average Closing Price,  

where:  

“Average Closing Price” means 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-Market Day 
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 motion would be put to vote by poll at the end of the Meeting. 

Questions 

As all the motions have been proposed and seconded, the Chairman invited questions relating to the 
motions tabled from the shareholders present. 

Please refer to the Annexure attached hereto for the questions raised by the shareholders present and 
answers from the Company. 

Conduct of Polls 

After all questions had been addressed, the Chairman proceeded with the formalities of conducting the 
polls. He informed that In.Corp Corporate Services Pte. Ltd. had been appointed as the polling agent 
and Corporate BackOffice Pte. Ltd. had been appointed as the scrutineer for the conduct of polls. They 
would assist with the counting and verifying of the votes.  

The scrutineer’s representative was invited to explain how the poll voting papers were to be completed, 
after which the polling agent collected the poll voting papers from the shareholders. The Meeting was 
then adjourned at 2.30 p.m. for the votes to be counted. 

The Meeting resumed at 2.50 p.m. with the requisite quorum. 
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On behalf of the Chairman, Mr Shawn Ching Wei Hung (“Mr Shawn Ching”) (Non-Executive Non-
Independent Deputy Chairman) read out the results of the polls:- 

Ordinary Resolution 1 – Adoption of Audited Financial Statements, Directors’ Statement and 
Independent Auditors’ Report 

As a percentage 

Number of votes “FOR”: 99.85% 

Number of votes “AGAINST”: 0.15% 

On behalf of the Chairman, Mr Shawn Ching declared Ordinary Resolution 1 carried. 

Ordinary Resolution 2 – Re-election of Mr Ching Chiat Kwong as a Director 

As a percentage 

Number of votes “FOR”: 99.85% 

Number of votes “AGAINST”: 0.15% 

On behalf of the Chairman, Mr Shawn Ching declared Ordinary Resolution 2 carried. 

Ordinary Resolution 3 – Re-election of Mr Kesavan Nair as a Director 

As a percentage 

Number of votes “FOR”: 99.85% 

Number of votes “AGAINST”: 0.15% 

On behalf of the Chairman, Mr Shawn Ching declared Ordinary Resolution 3 carried. 

Ordinary Resolution 4 – Re-election of Mr Yick Li Tsin as a Director 

As a percentage 

Number of votes “FOR”: 99.85% 

Number of votes “AGAINST”: 0.15% 

On behalf of the Chairman, Mr Shawn Ching declared Ordinary Resolution 4 carried. 

Ordinary Resolution 5 – Re-election of Mr Yee Kee Shian, Leon as a Director 

As a percentage 

Number of votes “FOR”: 99.85% 

Number of votes “AGAINST”: 0.15% 

On behalf of the Chairman, Mr Shawn Ching declared Ordinary Resolution 5 carried. 

Ordinary Resolution 6 – Payment of Directors’ fees 

As a percentage 

Number of votes “FOR”: 99.85% 

Number of votes “AGAINST”: 0.15% 

On behalf of the Chairman, Mr Shawn Ching declared Ordinary Resolution 6 carried. 
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Ordinary Resolution 7 – Re-appointment of Auditors 

As a percentage 

Number of votes “FOR”: 99.68% 

Number of votes “AGAINST”: 0.32% 

On behalf of the Chairman, Mr Shawn Ching declared Ordinary Resolution 7 carried. 

Ordinary Resolution 8 – Authority to Allot and Issue New Shares 

As a percentage 

Number of votes “FOR”: 99.81% 

Number of votes “AGAINST”: 0.19% 

On behalf of the Chairman, Mr Shawn Ching declared Ordinary Resolution 8 carried. 

Ordinary Resolution 9 – Authority to Allot and Issue Shares Under the OxPay Performance Share 
Plan 

As a percentage 

Number of votes “FOR”: 97.28% 

Number of votes “AGAINST”: 2.72% 

On behalf of the Chairman, Mr Shawn Ching declared Ordinary Resolution 9 carried. 

Ordinary Resolution 10 – Authority to Allot and Issue Shares Under the OxPay Employee Share 
Option Scheme  

As a percentage 

Number of votes “FOR”: 97.28% 

Number of votes “AGAINST”: 2.72% 

On behalf of the Chairman, Mr Shawn Ching declared Ordinary Resolution 10 carried. 

Ordinary Resolution 11 – Renewal of Share Purchase Mandate 

As a percentage 

Number of votes “FOR”: 99.85% 

Number of votes “AGAINST”: 0.15% 

On behalf of the Chairman, Mr Shawn Ching declared Ordinary Resolution 11 carried. 
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Closure of Meeting

There being no other business, the Chairman declared the Annual General Meeting of the Company 
closed at 2.55 p.m.. 

Confirmed as a True Record 

[SIGNED] 
______________________________________________ 
Ching Chiat Kwong 
Chairman of the Meeting  

This announcement has been prepared by the Company and its contents have been reviewed by the 
Company’s sponsor, ZICO Capital Pte. Ltd. (the “Sponsor”), in accordance with Rule 226(2)(b) of the 
Singapore Exchange Securities Trading Limited (“SGX-ST”) Listing Manual Section B: Rules of Catalist. 

This announcement has not been examined or approved by the SGX-ST and the SGX-ST assumes no 
responsibility for the contents of this announcement, including the correctness of any of the statements 
or opinions made or reports contained in this announcement. 

The contact person for the Sponsor is Ms Goh Mei Xian, Director, ZICO Capital Pte. Ltd. at 77 Robinson 
Road, #06-03 Robinson 77, Singapore 068896, telephone (65) 6636 4201. 
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ANNEXURE 

Questions and answers 

Question : The Group’s losses seem to be getting bigger. When can a turnaround be 
expected and what is the outlook?  

Answer  
(Mr Yick Li Tsin) 

: The Group has already begun to take steps to rebuild its business. It has 
regained its ability to process Visa and Mastercard payments and can now 
focus on acquiring new merchants. The margins for payment processing 
may be low but it is the Group’s core business. The Group intends to focus 
on niche markets, such as B2B and travel as well as becoming wholesaler 
for alternative payment methods. Although the Group was not able to 
process credit card payments after its contract with Worldpay was 
terminated last year, it had managed to process a substantial volume of 
payments via other methods, such as PayNow. The Group has also tied 
up with Green Link Digital Bank to provide financial products and services. 

The Group plans to expand in other countries, including Thailand, 
Indonesia and the Philippines. Indonesia has a large market and the Group 
intends to invest in PT Diners Payment Indonesia which holds the Diners 
Club franchise in Indonesia.  

Overall, the outlook for the Group is good. 

Question : When is the turnaround expected? 

Answer 
(Mr Ng Weng Sui 
Harry) 

: The Company is not able to provide a forecast as it is price-sensitive 
information. However, with the support from the controlling shareholder, 
the Company will do its best to turnaround. 

Question : Can an estimated timeframe be provided for the Group’s plans? 

Answer 
(Mr Yick Li Tsin) 

: The new business plans are estimated to start off within the next six to 
nine months. The Group is looking to increase payment processing volume 
in Singapore by 20%. 

Question : How does the Group intend to compete in the market? 

Answer 
(Mr Yick Li Tsin) 

: The Group will focus on those merchants which tend to be neglected by 
banks, such as smaller merchants, neighbourhood shops and cafes. The 
Group may be able to derive higher margins from such merchants. Positive 
results have been observed in the last three months. 

(Mr Ching Chiat 
Kwong) 

: The Company understands the frustrations of shareholders. The e-
payment business is a tough business in Singapore and there is a lot of 
competition. As a listed company, the Company has many obligations, 
including making announcements for various matters. This has affected 
the Company. Nevertheless, I personally believe in OxPay’s potential and 
have thus provided a letter of financial support. I believe that the Group 
can do well in the region with the right partners. There are a few upcoming 
deals and these will be announced when signed off. Mr Yick has just come 
on board and is trying his best. As part of its new strategy, the Group will 
be moving its office to Cecil Court in the Central Business District. This will 
bring the Group nearer to financial institutions. The management is 
carrying out its plans and hopes for patience from shareholders. 


