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ALPHA IVF GROUP BERHAD 
(“AIG” or “the Company”) 

 [Registration No. 202101005100 (1405399-X)] 
(Incorporated in Malaysia) 

 
MINUTES OF THE THIRD ANNUAL GENERAL MEETING (“3rd AGM”) OF THE COMPANY 
HELD AT BALLROOM V, MAIN WING, TROPICANA GOLF & COUNTRY RESORT, JALAN 
KELAB TROPICANA, 47410 PETALING JAYA, SELANGOR DARUL EHSAN ON 
TUESDAY, 28 OCTOBER 2025 AT 2:30 PM 

 
PRESENT:     

     

SHAREHOLDERS AND PROXIES 
 
As per attendance list 
     

BOARD OF DIRECTORS     

     

Dato’ Dr. Tan Kee Kwong : Independent Non-Executive Chairman 

Dato’ Dr. Lee Soon Soo (Colin) : Executive Director/ 
Group Managing Director 

Datuk Lee Say Tshin (Richard) : Independent Non-Executive Director 

Ms. Sia Bee Keng : Independent Non-Executive Director 

Mr. Tung Fook Heng (Wilson) : Independent Non-Executive Director 

Ms. Fung Ru Huey : Independent Non-Executive Director 

   

     

IN ATTENDANCE   
     
Ms. Leong Sue Ching : Company Secretary   
Ms. Abyatiwaliana Bosrah : Representative from CAREsec Advisory Sdn Bhd 
     
     
BY INVITATION     
   
Ms. Berlinda Soo Ching Ching : Group Chief Financial Officer 
Mr. Tan Kay Pau : Group Chief Corporate Officer 
Ms. Kwan Yee Man (Irene) :  Group Chief Operating Officer 
Ms. Wong Pooi Kam : Group Finance Manager 
Ms. Leong Jia Kie : Group Assistant Finance Manager 
Ms. Nance Tan : Executive Assistant to Group Managing Director 
Ms. Ashley Lung  

Representatives from Crowe Malaysia PLT Ms. Elvina Tay Choon Choon  
Mr. Alvis Ong  
Mr. Terence Loo : Representative from Aquilas Advisory (M'sia) Sdn Bhd 

 
 
1.0 CHAIRMAN OF THE MEETING 
 
1.1 Dato’ Dr. Tan Kee Kwong (“Dato’ Dr. Chairman”), duly presided as the Chairman, 

had welcomed all members present at the 3rd AGM of the Company. 
 
1.2 Dato’ Dr. Chairman then introduced the Board of Directors and the External Auditors, 

Crowe Malaysia PLT, to the members present.  He also conveyed apologies on 
behalf of Dr. Ng Peng Wah, who was unable to attend the 3rd AGM due to 
unforeseen circumstances. 
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2.0 QUORUM AND SHAREHOLDERS’ RIGHT AS TO VOTING 
 
2.1 With the confirmation of the Secretary that a quorum was present pursuant to Clause 

92 of the Constitution of the Company, Dato’ Dr. Chairman declared the meeting duly 
constituted at 2.30 p.m. 

 
2.2 Dato’ Dr. Chairman further informed that all resolutions at this meeting shall be put to 

vote by way of a poll which will be conducted upon the completion of the deliberation 
of all items to be transacted at the 3rd AGM. 

 
2.3 For the poll voting, Dato’ Dr. Chairman announced that the Company had appointed 

Tricor Investor & Issuing House Services Sdn. Bhd. (“Tricor”) as the Poll 
Administrator to conduct the polling process, and Scrutineer Solutions Sdn. Bhd. 
(“Scrutineer”) as the Independent Scrutineers to verify the poll results.   

 
 
3.0  NOTICE 
 
3.1 Dato’ Dr. Chairman informed that the 2025 Annual Report of the Company together 

with the Notice of the Meeting therein had been circulated to all members on 29 
September 2025 and the Notice was also advertised in the New Straits Times on 
even date. 

 
3.2 Dato’ Dr. Chairman informed the members present that the purpose of the 3rd AGM 

was to seek the approval of the shareholders on 8 Ordinary Resolutions. Details of all 
the resolutions contained in the Notice of the 3rd AGM dated 29 September 2025 
were taken as read. 

 
 
4.0 PRESENTATION ON THE COMPANY’S PERFORMANCE 
  
4.1 Before Dato’ Dr. Chairman proceeded with the business of the meeting, he invited 

Dato’ Dr. Lee Soon Soo (“Dato’ Dr. Colin Lee”), the Group Managing Director, to 
present to the shareholders, the performance of Alpha IVF Group for the financial 
year ended 31 May 2025, its financial highlights, as well as business activities and 
development. 

  
4.2 After the presentation, Dato’ Dr. Chairman thanked Dato’ Dr. Colin Lee and 

proceeded with the business of the Meeting. 
 
 
5.0 AUDITED FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 

MAY 2025 TOGETHER WITH THE REPORTS OF THE DIRECTORS AND 
AUDITORS THEREON 

 
5.1 The audited Financial Statements (“AFS”) for the financial year ended 31 May 2025 

with the Reports of the Directors and Auditors thereon, having been circulated to all 
the shareholders of the Company within the statutory period, were tabled at the 
Meeting for discussion. 
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5.2 Dato’ Dr. Chairman explained that the AFS did not require an approval from the 
shareholders in accordance with Section 340(1)(a) of the Companies Act 2016 and 
was meant for discussion only. Hence, this Agenda item was not put forward for 
voting. 

 
5.3 Dato’ Dr. Chairman then invited comments and/or queries from the 

shareholders/proxy holders (if any) to be raised at the Q&A session later. 
 
 
6.0 TO APPROVE THE PAYMENT OF DIRECTORS’ FEES UP TO RM360,000.00  

(ORDINARY RESOLUTION 1) 

 
6.1 Dato’ Dr. Chairman informed the Meeting that the first resolution was to approve the 

payment of Directors’ Fees of up to RM360,000.00 to the Non-Executive Directors 
from the passing of this resolution until the next AGM of the Company and further, to 
authorise the Directors to apportion the fees and make payment in the manner as the 
Directors may determine. 
 

6.2 Dato’ Dr. Chairman then invited comments and/or queries from the 
shareholders/proxy holders (if any) to be raised during the Q&A session. 
 
 

7.0 TO APPROVE THE PAYMENT OF DIRECTORS’ BENEFITS UP TO RM55,000.00  
(ORDINARY RESOLUTION 2) 

 
7.1 Dato’ Dr. Chairman informed the Meeting that the second resolution was to approve 

the Directors’ benefits of up to RM55,000.00 payable to the Non-Executive Directors 
from the passing of this resolution until the next AGM of the Company and further, to 
authorise the Directors to apportion the benefits and make payment in the manner as 
the Directors may determine. 
 

7.2 Dato’ Dr. Chairman then invited comments and/or queries from the 
shareholders/proxy holders (if any) to be raised during the Q&A session. 

 
 
8.0 RE-ELECTION OF DIRECTOR (ORDINARY RESOLUTION  3) 
 
8.1 Dato’ Dr. Chairman informed that the third resolution pertained to the retirement of 

Ms. Sia Bee Keng who was due for retirement by rotation in accordance with Clause 
136 of the Constitution of the Company and being eligible, had offered herself for re-
election. 

 
8.2 At the same time, Dato’ Dr. Chairman enlightened the members present that Datuk 

Lee Say Tshin who was also due for retirement by rotation pursuant to Clause 136 of 
the Constitution of the Company, had informed the Board in writing of his intention to 
retire and not seek for re-election at this AGM. Hence, he will retain office until the 
conclusion of this AGM.  Dato’ Dr. Chairman placed a note of appreciation to Datuk 
Lee Say Tshin for his invaluable contributions during his tenure as an Independent 
Director of the Company. 

 
8.3 Dato’ Dr. Chairman then invited comments and/or queries from the 

shareholders/proxy holders (if any) to be raised during the Q&A session. 
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9.0 RE-ELECTION OF DIRECTOR (ORDINARY RESOLUTION  4) 
 
9.1 Dato’ Dr. Chairman informed that the fourth resolution pertained to the retirement of 

Ms. Fung Ru Huey who was appointed during the year and due for retirement in 
accordance with Clause 135 of the Constitution of the Company, and being eligible, 
had offered herself for re-election. 

 
9.2 Similarly, Dato’ Dr. Chairman invited comments and/or queries from the 

shareholders/proxy holders (if any) to be raised during the Q&A session. 
 
 
10.0 TO RE-APPOINT CROWE MALAYSIA PLT AS AUDITORS OF THE COMPANY 

UNTIL THE CONCLUSION OF THE NEXT ANNUAL GENERAL MEETING AND TO 
AUTHORISE THE DIRECTORS TO FIX THEIR REMUNERATION (ORDINARY 
RESOLUTION 5) 

  
10.1 On the sixth agenda concerning the re-appointment of Crowe Malaysia PLT as 

Auditors of the Company and to authorise the Directors to fix their remuneration, 
Dato’ Dr. Chairman proceeded to read out the agenda to the members present. 

 
10.2 Dato’ Dr. Chairman, once again, invited comments and/or queries from the 

shareholders/proxy holders (if any) to be raised during the Q&A session. 
 
 
11.0 SPECIAL BUSINESS : 

AUTHORITY TO DIRECTORS PURSUANT TO SECTIONS 75 AND 76 OF THE 
COMPANIES ACT 2016 (ORDINARY RESOLUTION 6) 
 

 
11.1 The Meeting continued with the consideration of the motion in respect of the authority 

to issue shares pursuant to Sections 75 and 76 of the Companies Act 2016. The full 
text of the proposed Ordinary Resolution 6 had been set out in the Notice of the 
meeting and the same was taken as read. 

 
11.2 Dato’ Dr. Chairman then invited comments and/or queries from the 

shareholders/proxy holders (if any) to be raised during the Q&A session. 
 
 
12.0 SPECIAL BUSINESS : 

PROPOSED NEW AND RENEWAL OF SHAREHOLDERS’ MANDATE FOR 
RECURRENT RELATED PARTY TRANSACTIONS (“RRPTs”) OF A REVENUE 
OR TRADING NATURE (“PROPOSED NEW AND RENEWAL OF 
SHAREHOLDERS’ MANDATE”) (ORDINARY RESOLUTION 7) 

 
12.1 Dato’ Dr. Chairman expounded on the proposed Ordinary Resolution 7 which was to 

seek shareholders’ approval for the Proposed Shareholders’ Mandate for RRPTs of a 
revenue or trading nature. 

 
12.2 The Meeting was informed that the Interested Directors and Major Shareholders have 

undertaken to ensure that persons connected to them would abstain from voting on 
this Ordinary Resolution in respect of their direct or indirect shareholdings. Dato’ Dr. 
Chairman further clarified that, in his capacity as proxy, he would be voting according 
to the instructions received from non-interested shareholders who have duly 
appointed him as their proxy while chairing the meeting. 



ALPHA IVF GROUP BERHAD 
[Registration No. 202101005100 (1405399-X)] 
MINUTES OF THE THIRD ANNUAL GENERAL MEETING HELD ON 28 OCTOBER 2025 

 

 

 Page 5 of 17 

 
12.3 Dato’ Dr. Chairman invited comments and/or queries from the shareholders/proxy 

holders (if any) to be raised during the Q&A session. 
 

 
13.0 SPECIAL BUSINESS : 

PROPOSED SHARE BUY-BACK AUTHORITY (ORDINARY RESOLUTION 8) 

 
13.1 Dato’ Dr. Chairman explained that the proposed Ordinary Resolution 8 is to seek 

shareholders’ approval on the Proposed Share Buy-back Authority. 
 
13.2 The Meeting was informed that the details and rationale of the Proposed Share Buy-

back Authority as set out in the Statement to Shareholders dated 29 September 
2025, were circulated together with the 2025 Annual Report. 

 
13.3 Dato’ Dr. Chairman invited comments and/or queries from the shareholders/proxy 

holders (if any) to be raised during the Q&A session. 
 
 
14.0 ANY OTHER BUSINESS 
 
14.1 Dato’ Dr. Chairman informed that the Company had not received any notice for other 

business to be transacted at the Meeting. 
 

 
15.0 QUESTION AND ANSWER (“Q&A”) SESSION 
 
15.1 After tabling the resolutions as set out in the Notice of the 3rd AGM, Dato’ Dr. 

Chairman informed that the Meeting would now proceed with the Q&A session, and 
welcomed questions from the floor.   

 
15.2 Comments and/or queries from shareholders/ proxies were received and the 

summary of proceedings were as follows :- 
 
15.2.1 Mr. Rien Hashim, a shareholder, made the following comments/queries : 
 

(i) In reference to the presentation by Dato’ Dr. Colin Lee, the Company reported 
a high return on equity (ROE) of 29.5%, which is seemingly attractive. Will the 
Company be expecting a similar or higher ROE moving forward? 
 
Dato’ Dr. Colin Lee noted that the Company remains confident in sustaining 
its performance, supported by the establishment of new centres that will serve 
as additional revenue streams. Although these new centres will initially 
operate from a lower base, their combined contributions are expected to 
enhance the Group’s overall performance. He added that with several 
strategic locations already identified and with a sound financial plan in place, 
the Management team is optimistic that it will potentially maintain or contribute 
positively to a higher ROE in the future. 
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(ii) If the financial results from all 4 quarterly reports were combined, would they 
correspond to the figures reported in the 2025 Annual Report? 
 
Dato’ Dr. Colin Lee clarified that there should be no discrepancies between 
the quarterly financial reports and the 2025 Annual Report. 
 

(iii) In relation to the high cash reserves, will the Company consider investing 
partially in gold? 
 
Dato’ Dr. Colin Lee responded that the Company exercises prudence in its 
investment decisions and steers clear of volatile and speculative activities.  
He emphasised that the Company does not support investments of this 
nature. 

 
(iv) With regards to the shareholders’ mandate under Sections 75 and 76 of the 

Companies Act 2016, does the Company have plans or a designated party in 
mind for the share allotment via private placement?  
 
Dato’ Dr. Colin Lee clarified that the Company does not have any specific 
plans or identified parties for the allotment at this stage. The resolution is 
merely to seek shareholders’ approval in advance, so that the Company has 
the flexibility to proceed with an allotment if the need arises in the future. 
 

15.2.2 Mr. Rabindran A/L Balasupramaniam, a shareholder, enquired about the Company’s 
strategic plan to attract the Chinese patients to come to Alpha IVF’s centres instead 
of China or Korea IVF centres. 

 
15.2.3 Dato’ Dr. Colin Lee responded that China has always been a major source of patients 

seeking overseas medical treatment, especially IVF. Before the pandemic, many 
Chinese patients preferred destinations such as the U.S., Japan, South Korea, 
Taiwan or Thailand for IVF treatments.  During the years in between 2017 to 2019 
Malaysia was included as one of the choice destination. After the pandemic and with 
current geopolitical tensions, fewer patients are going east to the U.S., while more 
are turning to southern destinations like Thailand and Malaysia. Typically, Chinese 
patients engage agents who charge commissions of up to 30%–40%. By setting up a 
representative office in China, Alpha IVF can reach out to patients directly, thus 
reducing commission costs, and strengthen its position in the market.  
  

15.2.4 Mr. Ho Yueh Weng (Mr. Ho YW), a shareholder, made the following 
comments/queries: 

 
(i) Mr. Ho YW enquired about the tax incentives available or applied for operations 

set up in Indonesia and the Philippines. He noted that operations in these 
countries seemed to take several years to establish and asked whether there 
were any tax rebates or incentives related to such investments. He also queried 
whether the Group continues to enjoy tax incentives in Malaysia, or if those have 
been fully utilised or discontinued, and requested further clarification on which 
operations currently benefit from incentives. 
 
In response, Dato’ Dr. Colin Lee expounded that in Malaysia, the Group 
previously enjoyed an Increased Export Services Income Tax Exemption as an 
incentive.  Unfortunately, this incentive was discontinued by the Government 
about two to three years ago. As such, the Group has not benefited from any tax 
incentives in Malaysia for the past two years. 
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In Indonesia, the Group will be operating within a Special Economic Zone (SEZ) 
for healthcare, which provides a slew of tax advantages, including exemption 
from value-added tax (VAT) of approximately 11%–12%, as well as import duty 
exemptions on medical equipment and drugs supplies.  
 
Regarding the Philippines, Dato’ Dr. Colin Lee explained that the Group is in the 
process of securing tax incentives. The incentives available are in two-prong: 
 

a) Nationwide (federal tax incentives); and 
b) Local tax incentives, which vary by jurisdiction. 

 
He added that while the Group may not qualify for the local tax incentives, it 
expects to receive some form of federal tax benefit, which would still provide 
meaningful support to the Group’s financial performance. 
 

(ii) Mr. Ho YW further requested clarification on how the tax incentives will 
contribute to the Group’s bottom line, and what the financial performance would 
look like with or without such incentives. He asked for an estimate of the 
potential impact on profitability should the incentives be obtained. 
 
Dato’ Dr. Colin Lee explained that in the Philippines, the tax incentives are not 
expected to significantly influence the Group’s overall profitability, as operations 
there are still at an early stage of development and remain relatively small in 
scale.  
 
However, the situation in Indonesia is notably different.  He highlighted that the 
potential impact of tax incentives could be substantial. With the new tax 
incentives under the Special Economic Zone, the Group hopes to achieve a PAT 
higher than the baseline 20%.  
 
Dato’ Dr. Colin Lee then added that the current PAT margins for the Malaysia 
and Singapore operations are in the range of 31% to 33%, and the Group is 
optimistic that the Indonesian operations could achieve a comparable level of 
profitability. 
 

(iii) Mr. Ho YW noted that the current capacity for OPU (oocyte pick-up) procedures 
is approximately 1,900 per annum.  He sought further clarification whether the 
centre is currently operating at only a portion of this capacity, and if so, whether it 
is able to accommodate additional patients without the need to increase 
manpower? 
 
Dato’ Dr. Colin Lee explained that when developing a new facility, the Group first 
conducts a market assessment to determine the volume of OPU cycles the 
surrounding area can realistically absorb.  For the Kota Damansara centre, the 
facility was designed with a capacity of approximately 4,000 cycles per year.  
Given that the fixed costs are largely already in place, the centre is able to 
benefit from economies of scale as volume increases, which in turn allows 
margins to continue improving. 
 
He added that the same approach and principles were applied to the centres in 
Penang, Singapore and Alhaya International Women’s Specialists Sdn. Bhd. 
(“Alhaya”), where capacity planning and market demand analysis were carried 
out to ensure long-term scalability and profitability.  

 



ALPHA IVF GROUP BERHAD 
[Registration No. 202101005100 (1405399-X)] 
MINUTES OF THE THIRD ANNUAL GENERAL MEETING HELD ON 28 OCTOBER 2025 

 

 

 Page 8 of 17 

(iv) Mr. Ho YW inquired whether the satellite clinics in Indonesia and the Philippines 
were intended to handle only the initial stages of the IVF process, with the final 
procedures to be completed in Malaysia.  Clarification was sought on whether 
this is the standard operating model, or if there are plans to eventually establish 
fully equipped IVF centres in Indonesia and Philippines.  It was also asked 
whether the current setup functions primarily as a sales office to channel and 
recommend patients to Malaysia. 

 
Dato’ Dr. Colin Lee elaborated the 2 types of centres planned for Indonesia – 
fully equipped, standalone IVF centres, and satellite clinics staffed by an 
Obstetrics and Gynaecology specialist.  The satellite clinics are designed to 
manage the initial stages of patients’ care and preparation, guiding patients 
through the necessary pre-IVF procedures before they proceed to the main IVF 
centres in Malaysia.  This approach helps to reduce both the logistical burden 
and the frequency of travel for patients, while maintaining the quality and 
continuity of care.  He further expressed that the Group anticipates substantial 
growth from its Indonesian operations as a result of this model. 

 
(v) Will the establishment of centres in Indonesia have any impact on the revenue of 

the Malaysian centres? 
 

The satellite clinics are designed to handle basic procedures and prepare 
patients for their IVF treatment, they also help reduce logistical hurdles and the 
time and cost patients would otherwise incur before travelling to Malaysia for 
their next/final IVF journey. While the Group plans to replicate the IVF facility in 
Indonesia, the success rates may not initially match those achieved in Malaysia 
due to differences in infrastructure and local expertise.  The local patients in 
Malaysia is notably gradually tapering, hence, the Group is implementing 
targeted measures to sustain and boost patient numbers at its Malaysian 
centres, ensuring continued growth and service excellence. 
 

15.2.5 Mr. Lau Soon Leong, a shareholder, made the following comments/queries: 
 

(i) Does the Company have any plans to transfer the listing to the Main Market? 
 
On behalf of the Board, the Group Managing Director affirmed that there are 
headwinds in that direction, but the Board remains hopeful of pursuing it. 
 

(ii) Does the Company have any plans to expand into Thailand and Vietnam, given 
that these are significant markets? 
 
Dato’ Dr. Colin Lee responded that the Company must evaluate regional 
expansion carefully, focusing on markets where the Company’s services can be 
most competitive and sustainable. 
 
Currently, Indonesia stands out as the primary focus because of its massive 
growth potential in the IVF and fertility industry. According to the World Bank 
statistics, Indonesia is forecasted to becoming the fourth-largest economy 
globally by years 2040–2050. There is also a significant gap between demand 
and supply — the country requires around 360,000 OPU per annum, but 
currently only 13,000 are performed. This presents a substantial opportunity for 
Alpha IVF. 
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In contrast, the Thailand market is already saturated with numerous IVF centres 
operated by Chinese providers. The market is highly competitive, making it 

challenging for Alpha IVF to achieve meaningful differentiation. 
 
Vietnam has a lower pricing environment, with the home market being 
monopolised by a husband-and-wife team. The pricing in Vietnam is very 
competitive while the margins are fairly thin.  Therefore, it is not a viable market 
for Alpha IVF’s business model.  
 
If Alpha IVF expands into Indonesia and the Philippines, the Group can position 
itself as offering high-quality services. Furthermore, both the Philippines market 
and leading IVF centres in Indonesia demonstrate strong growth potential, as 
IVF pricing in these markets is comparable to the rates charged by Alpha IVF in 
Kuala Lumpur, supporting sustainable margins. 
 
In summary, Dato’ Dr. Colin Lee shared his views that Alpha IVF evaluates 
multiple critical factors when determining the location for a new centre, including 
market potential, anticipated profit margins, the competitive environment and the 
availability of qualified local expertise. 
 

(iii) How does Alpha IVF maintain its doctors? Can the doctors be recruited by 
competitors or are they bound by any contract? 
 
Dato’ Dr. Colin Lee shared that Alpha IVF has implemented measures to protect 
its doctors from being poached by competitors. Specifically, the Group has in 
place contractual agreements that create strong incentives for doctors to remain 
with the organisation, thereby ensuring continuity of expertise and stability within 
its operations.  

  
15.2.6 Mr. Tan Kian Ti, a shareholder, commented on the size of the Singapore market, and 

made the following comments/queries: 
 
(i) Revenue at the Singapore centre has notably declined. Clarification was sought 

on the operating environment in Singapore, particularly, in terms of competitive 
pressure and brand positioning. 
 
Dato’ Dr. Colin Lee acknowledged that Singapore is widely recognised for its 
high standards of quality in Southeast Asia, and maintaining a presence there 
remains important for strategic positioning and brand credibility. While 
Singapore’s market is relatively small, Alpha IVF’s operations in the country have 
remained profitable. However, an increasing number of Singaporean patients are 
choosing to undergo IVF treatments in Malaysia, primarily due to lower costs – 
approximately 40% of Singapore’s pricing while still receiving high-quality care. 
 
In response to this trend, Alpha IVF has planned a new facility in Johor Bahru 
(JB), strategically located for accessibility.   The upcoming JB centre is intended 
not only to serve Singaporean patients but also patients from Indonesia and 
other nearby regions, positioning it as a key southern hub for Alpha IVF’s 
regional growth strategy. 
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(ii) With the new JB centre, will there still be a need for the Singapore operation? 
 
Dato’ Dr. Colin Lee explained that the Group will maintain its presence in 
Singapore for strategic market positioning. In the medium term, he is optimistic 
that operations in Indonesia are expected to contribute more significantly to the 
bottom line. 
 

(iii) Clarification was sought for the breakeven point of the OPU cases for the new 
centres in the Philippines and Indonesia. 
 
Dato’ Dr. Colin noted that the breakeven point is estimated at around 15 to 20 
OPU cases per month and added that the Group expects the centres to achieve 
profitability within the first or the second quarter of operations. 

 
15.2.7 Mr. Ng Kok Kiong (Mr. Ng KK), a proxyholder, made the following comments/queries: 
  

(i) Regarding the utilisation of proceeds from the Initial Public Offering (IPO) 
(referring to page 85 of the 2025 Annual Report), the balance of the IPO 
proceeds stood at RM90.52 million and the timeframe for utilisation is 36 months 
from the listing date.  Clarification was sought whether an extension of time is 
required for the utilisation. 
 
Ms. Berlinda Soo, the Group Chief Financial Officer, assured the members 
present that the Company is on track to fully utilise the proceeds by 2027. 
 

(ii) Referring to the Bali IVF Centre project, clarification was sought on the total 
project capital cost and budget allocation, as well as its impact on the Group’s 
cash position. 
 
Ms. Berlinda Soo explained that for the Bali IVF Centre, the Group has allocated 
a Capital Expenditure (CAPEX) budget of approximately RM26.3 million over the 
next 3 years. Given that the Group holds a 75% equity interest in the Company, 
its effective contribution amounts to about RM19.7 million. 
 

(iii) Referring to page 55 of the 2025 Annual Report, Mr. Ng KK noted that the staff 
headcount had increased from 150 to nearly 200 employees. He requested that 
future reporting include a breakdown of staff numbers by country, rather than 
presenting only a consolidated total. 
 
Dato’ Dr. Colin Lee shared that at the time of the IPO, the Group had 12 doctors, 
and this number has since grown substantially, in tandem with the expansion 
and renovation of new centres. He explained that doctors and scientists are 
recruited ahead of new centres openings to allow for comprehensive training and 
competency development, particularly in handling critical IVF procedures such as 
sperm, egg, and embryo management. He added that these are the start-up and 
pre-operational costs, necessary to ensure the centres are fully prepared once 
patient operations begin. 
 
On staffing across different countries, Dato’ Dr. Colin Lee stated that 
Management strives to maintain an optimal balance while ensuring high service 
quality and reasonable workloads to support both staff performance and patient 
outcomes. 
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(iv) Under short-term investments as set out on page 125 of the 2025 Annual Report, 
Mr. Ng KK inquired whether the total amount recorded (RM121,448,736) was 
derived from the interest or return rate for the money market funds and unit trust 
funds, and whether there were any differences between the two. 
 
Ms. Berlinda Soo responded that these are short-term money market 
placements, with the distinction mainly being the classification or allocation of the 
funds as reflected by the auditors.  She further confirmed that the net return on 
these placements is approximately 3.5%. 
 

(v) On page 137 of the 2025 Annual Report, under section (b) Related Party 
Transactions and Balances, the amount for “Consultancy Services provided 
from” under Related Party increased from RM820,343 in 2024 to RM3,116,866 in 
2025. Clarification was sought on this item. 
 
Ms. Berlinda Soo responded that this consultancy services item refers to 
services provided by a doctor from Singapore, who is a related party. 
 

(vi) On page 136 of the 2025 Annual Report, under section (a) Directors, specifically 
Directors of the Subsidiaries is referred. In the previous annual report the amount 
for doctors’ fees in 2023 and 2024 were recorded as RM7.57 million and RM6.89 
million respectively.  Mr. Ng KK remarked that in 2025 the amount dropped 
significantly to RM229,092 and enquired if there were any doctors who was 
removed, resigned or any other reason for this change. 
 
Ms. Berlinda Soo responded that one of the doctors based in Singapore has 
moved on to establish his own practice, and therefore most of his fees were no 
longer collected. 
 
In the same vein, Mr. Ng KK asked whether this change represents a loss or a 
gain for the Company, as well as the reason behind the doctor’s departure. 
 
Dato’ Dr. Colin Lee explained that the doctor in question was one of the founding 
doctors who joined in 2019 under a five-year contract. Upon the completion of 
his contract, he chose to pursue other opportunities. The Company has since 
recruited two full-time doctors, as well as part-time doctors who joined in 
November 2024.  He further noted that the previous doctor had generated 
substantial fees, of which the Company earned 20%–30%. While the Company 
no longer incurs his fees, there is minor overall impact on revenue due to his 
prior contribution. 
 

(vii) Mr. Ng KK referred to page 139 of the 2025 Annual Report regarding Capital 
Commitment and noted that the purchase of equipment in 2025 amounted to 
approximately RM13 million. He inquired whether this equipment is allocated for 
specific markets, e.g. Malaysia and Singapore. 
 
Ms. Berlinda Soo clarified that as at 31 May 2025, the capital commitment mainly 
pertained to the Sabah IVF Centre, amounting to approximately RM5 million, 
while the remaining portion pertains to the Manila IVF Centre. 
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(viii) Drawing reference to the recent announcement regarding the increase in 
shareholdings in Alhaya, Mr. Ng KK asked whether the Company intends to 
acquire the entire ownership of Alhaya in the coming years. 
 
Dato’ Dr. Colin Lee responded that the increased stake in Alhaya represents a 
positive development for the Group.  He added that Management will continue to 
explore opportunities to further increase the Group’s equity interest in Alhaya 
whenever feasible. 
 

15.3 There being no further questions, Dato’ Dr. Chairman thanked the 
shareholders/proxyholders for their questions and declared the Q&A session closed. 

 
 
16.0 VOTING SESSION 
 
16.1 At 4.10 p.m., Dato’ Dr. Chairman announced the commencement of poll voting 

session after completion of the deliberation of all items transacted at the 3rd AGM. He 
then invited Tricor to explain the procedures for polling, which was delivered via a 
video presentation. 
 

16.2 For the benefits of the shareholders/proxyholders, Dato’ Dr. Chairman informed that 
he had been appointed to act as proxy for a few shareholders and he should vote in 
accordance with the instructions given. 

 
16.3 Dato’ Dr. Chairman then announced that the Meeting be adjourned at 4.15 p.m. for 

the poll vote count, and to resume upon completion of the verification of the voting 
results for the declaration of poll results in respect of Ordinary Resolutions 1 through 
8.  

 
 
17.0 ANNOUNCEMENT OF POLL RESULTS 
 
17.1 The 3rd AGM re-convened at 4.28 p.m. and Dato’ Dr. Chairman called the meeting to 

order for declaration of results.  The poll voting results are attached to this Minutes as 
‘Annexure II’. Based on the poll results duly verified by the Scrutineers, Dato’ Dr. 
Chairman declared that the poll results were in concurrence and all resolutions tabled 
at the 3rd AGM had been carried. 

 
17.2 To approve the payment of Directors’ Fees up to RM360,000.00 to the non-Executive 

Directors from the passing of this resolution until the next AGM of the Company and 
further, to authorise the Directors to apportion the fees and make payment in the 
manner as the Directors may determine (Ordinary Resolution 1): 

  

Resolution 
FOR AGAINST TOTAL VOTES 

No. of units % No. of units % No. of units % 

Ordinary 
Resolution 

1 
4,252,360,476 99.9999 4,800 

 
0.0001 

 
4,252,365,276 100.0000 

 

It was RESOLVED : 
 
“THAT the payment of Directors’ Fees up to RM360,000.00 to the non-Executive 
Directors from the passing of this resolution until the next AGM of the Company and 
further, to authorise the Directors to apportion the fees and make payment in the 
manner as the Directors may determine be hereby approved.”  
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17.3 To approve the payment of Directors’ benefits up to RM55,000.00 to the non-

Executive Directors from the passing of this resolution until the next AGM of the 
Company and further, to authorise the Directors to apportion the benefits and make 
payment in the manner as the Directors may determine (Ordinary Resolution 2): 

  

Resolution 
FOR AGAINST TOTAL VOTES 

No. of units % No. of units % No. of units % 

Ordinary 
Resolution 

2 
4,252,360,476 99.9999 4,800 

 
0.0001 

 
4,252,365,276 100.0000 

 
It was RESOLVED : 
 
“THAT the payment of Directors’ benefits up to RM55,000.00 to the non-Executive 
Directors from the passing of this resolution until the next AGM of the Company and 
further, to authorise the Directors to apportion the benefits and make payment in the 
manner as the Directors may determine be hereby approved.”  
 

17.4 Re-election of Ms. Sia Bee Keng in accordance with Clause 136 of the Constitution 
of the Company (Ordinary Resolution 3): 

 

Resolution 
FOR AGAINST TOTAL VOTES 

No. of units % No. of units % No. of units % 

Ordinary 
Resolution 

3 
4,110,408,476 96.5743 145,806,800 3.4257 4,256,215,276 100.0000 

 
It was RESOLVED : 

 
“THAT Ms. Sia Bee Keng who retired in accordance with Clause 136 of the 
Constitution of the Company be hereby re-elected as Director of the Company.” 

 
17.5 Re-election of Ms. Fung Ru Huey in accordance with Clause 135 of the Constitution 

of the Company (Ordinary Resolution 4): 
 

Resolution 
FOR AGAINST TOTAL VOTES 

No. of units % No. of units % No. of units % 

Ordinary 
Resolution 

4 
4,256,210,476 99.9999 4,800 

 
0.0001 

 
4,256,215,276 100.0000 

 
It was RESOLVED : 

 
“THAT Ms. Fung Ru Huey who retired in accordance with Clause 135 of the 
Constitution of the Company be hereby re-elected as Director of the Company.” 
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17.6 Dato’ Dr. Chairman announced the results in respect of Resolution 5 which was 
carried as follows:- 

 

Resolution 
FOR AGAINST TOTAL VOTES 

No. of units % No. of units % No. of units % 

Ordinary 
Resolution 

5 
4,256,210,476 99.9999 4,800 

 
0.0001 

 
4,256,215,276 100.0000 

 
It was RESOLVED : 
 
“THAT the re-appointment of Crowe Malaysia PLT as Auditors of the Company until 
the conclusion of the next Annual General Meeting and authorisation to the Board of 
Directors to determine their remuneration be hereby approved.” 

 
17.7 Dato’ Dr. Chairman announced the results in respect of Resolution 6 which was 

carried as follows:- 
 

Resolution 
FOR AGAINST TOTAL VOTES 

No. of units % No. of units % No. of units % 

Ordinary 
Resolution 

6 
3,903,568,476 91.7145 352,646,800 8.2855 4,256,215,276 100.0000 

 
It was RESOLVED : 
 
“THAT subject always to the Companies Act 2016, the Company’s Constitution, the 
ACE Market Listing Requirements of Bursa Malaysia Securities Berhad (“AMLR”) 
and the approval of any relevant governmental and/or regulatory authorities, where 
such approval is required, the Directors of the Company be and are hereby 
authorised and empowered pursuant to Sections 75 and 76 of the Companies Act 
2016 to: 
 
1.  allot shares in the Company; and/or 
2.  grant rights to subscribe for shares in the Company; and/or 
3.  convert any security into shares in the Company; and/or 
4.  allot shares under an agreement or option or offer, 

(“New Shares”) 
 
at any time and from time to 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 such New Shares to be issued during the preceding 12 months 
does not exceed 10% of the total number of issued shares (excluding treasury 
shares) of the Company as prescribed by the AMLR at the time of issuance of shares 
and upon such terms and conditions and for such purposes as the Directors may, in 
their absolute discretion deem fit, and such authority under this resolution shall 
continue to be in force until the conclusion of the next AGM of the Company or when 
it is required by law to be held, whichever is earlier, and that: 
 
a) approval and authority be and are given to the Directors of the Company to take 

all such actions that may be necessary and/or desirable to give effect to this 
resolution and in connection therewith to enter into and execute on behalf of the 
Company any instrument, agreement and/or arrangement with any person, and 
in all cases with full powers to assent to any condition, modification, variation 
and/or amendment (if any) in connection therewith, and 
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b) the Directors of the Company be and are also empowered to obtain the approval 
for the listing of and quotation for the additional shares so issued on Bursa 
Malaysia Securities Berhad (“Bursa Securities”). 

 
AND THAT in connection with the above, pursuant to Section 85 of the Companies 
Act 2016 to be read together with Clause 14 of the Constitution of the Company, the 
shareholders of the Company do hereby waive their pre-emptive rights over all new 
shares, options over or grants of new shares or any other convertible securities in the 
Company and/or any new shares to be issued pursuant to such options, grants or 
other convertible securities, such new shares when issued, to rank pari passu with 
existing issued shares in the Company.” 
 

17.8 Dato’ Dr. Chairman announced the results in respect of Resolution 7 which was 
carried as follows:- 

 

Resolution 
FOR AGAINST TOTAL VOTES 

No. of units % No. of units % No. of units % 

Ordinary 
Resolution 

7 
1,157,067,218 99.9996 4,800 

 
0.0004 

 
1,157,072,018 100.0000 

 
It was RESOLVED : 

  
“THAT subject to the provisions of the AMLR of Bursa Securities, approval be and is 
hereby given to the Company and its subsidiaries (“the Group”) to enter into any of 
the transactions falling within the types of recurrent related party transactions of a 
revenue or trading nature with specified classes of related parties (“Recurrent 
Related Party Transactions”) as set out in Section 2.5 of Part A of the Circular to 
Shareholders dated 29 September 2025 which are necessary for the day-to-day 
operations and are in the ordinary course of business and are carried out at arms’ 
length basis on normal commercial terms of the Group on terms not more favourable 
to the related parties than those generally available to the public and are not, in the 
Company’s opinion, detrimental to minority shareholders of the Company and that 
such approval shall continue to be in force until: 
 
(a) the conclusion of the next AGM of the Company, at which time it will lapse, 

unless by a resolution passed at the next AGM, the authority is renewed; or 
(b) the expiration of the period within which the next AGM after the date it is required 

to be held pursuant to Section 340(2) of the Companies Act 2016 (“the Act”) (but 
shall not extend to such extension as may be allowed pursuant to Section 340(4) 
of the Act); or 

(c) revoked or varied by resolution passed by the shareholders of the Company in a 
general meeting, 

 
whichever is earlier. 
 
AND THAT the Directors of the Company be and are hereby authorised to do all acts, 
deeds, things and execute all necessary documents as they may consider necessary 
or expedient in the best interest of the Company with full powers to assent to any 
conditions, variations, modifications and/or amendments in any manner as may be 
required or permitted under relevant authorities to give full effect to the Proposed 
New and Renewal of Shareholders’ Mandate.” 
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17.9 Dato’ Dr. Chairman announced the results in respect of Resolution 8 which was 
carried as follows:- 

 

Resolution 
FOR AGAINST TOTAL VOTES 

No. of units % No. of units % No. of units % 

Ordinary 
Resolution 

8 
4,256,208,476 99.9998 6,800 

 
0.0002 

 
4,256,215,276 100.0000 

 
It was RESOLVED : 

 
 “THAT subject to the Companies Act 2016, the Company’s Constitution, the AMLR of 
Bursa Securities and the approvals of the relevant government or regulatory 
authorities, the Directors of the Company be and are hereby authorised to make 
purchases of the Company’s shares as may be determined by the Directors of the 
Company from time to time through Bursa Securities upon such terms and conditions 
as the Directors may deem fit, necessary and expedient in the interest of the 
Company, provided that: 
 
(a) the aggregate number of ordinary shares which may be purchased by the 

Company shall not exceed ten percent (10%) of the total number of issued 
shares of the Company at any point in time of the said purchase(s); 
 

(b) the maximum funds to be allocated by the Company for the purpose of 
purchasing its ordinary shares shall not exceed the total retained earnings of the 
Company at the time of purchase; and 
 

(c) the authority conferred by this resolution will be effective immediately upon the 
passing of this Resolution and shall continue to be in force until: 
 
(i) the conclusion of the next AGM of the Company following the general 

meeting at which such resolution was passed at which time the said 
authority shall lapse, unless by an ordinary resolution passed at that 
meeting, the authority is renewed, either unconditionally or subject to 
conditions; or 

(ii) the expiration of the period within which the next AGM of the Company is 
required by law to be held; or 

(iii) revoked or varied by ordinary resolution passed by the shareholders in 
general meeting, 

 
whichever occurs first,  
 
but not so as to prejudice the completion of the purchase(s) by the Company before 
the aforesaid expiry date and in any event, in accordance with the provisions of the 
guidelines issued by Bursa Securities and/or any other relevant government or 
regulatory authorities (if any). 
 
THAT upon completion of the purchase by the Company of its own ordinary shares, 
the Directors of the Company be and are hereby authorised to deal with the ordinary 
shares purchased in their absolute discretion in the following manner: 
 
(a) cancel the Shares so purchased; or 

 
(b) retain the Shares so purchased as Treasury Shares; or 
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(c) retain part of the Shares so purchased as Treasury Shares and/or cancel the 
remainder of the Shares/Treasury Shares; or 

 
(d) distribute the Treasury Shares as dividends to shareholders; or 
 
(e) resell the Treasury Shares or any of the Treasury Shares on Bursa Securities in 

accordance with the relevant rules of Bursa Securities; or 
 
(f) transfer the Treasury Shares or any of the Treasury Shares for the purposes of or 

under an employees’ share scheme; or 
 
(g) transfer the Treasury Shares or any of the Treasury Shares as purchase 

consideration; or 
 
(h) sell, transfer or otherwise use the Treasury Shares for such other purposes as 

the Minister charged with the responsibility for companies may by order 
prescribe. 
 

AND THAT the Directors of the Company be and are hereby authorised to take all 
such steps as are necessary (including executing all such documents as may be 
required) and enter into any agreements, arrangements and guarantees with any 
party or parties to implement, finalise and give full effect to the Proposed Share Buy-
Back with full powers to assent to any conditions, modifications, revaluations, 
variations and/or amendments (if any) as may be imposed by the relevant authorities 
from time to time or as the Directors may in their discretion deem necessary and to do 
all such acts and things as the Directors may deem fit and expedient in the best 
interests of the Company.” 

 
 
18.0 CONCLUSION 
 
18.1 There being no other notice received to transact any other business (as confirmed by 

the Company Secretary), Dato’ Dr. Chairman concluded the Meeting and thanked all 
members who were present for their attendance. 
 

18.2 The Meeting terminated at 4.31 p.m. with a note of thanks to the Chair. 
 
 
 
CONFIRMED AS A CORRECT RECORD  
 
 
 
 
.............................................................. 
CHAIRMAN 
 
 
DATED : 


