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To Confirm Minutes of AGM Held on 30th September 2011.• 

to receive Annual Report and Adopt the Audited Accounts For the year ended 30th • 
June 2012. 

To Appoint Auditors for the Ensuing Year.• 

to Amend the Constitution to allow SIAS Management Committee to invest a sum not • 
exceeding S$100,000 on such investment approved at the Annual General Meeting.

To Transact Any Other Business of which 7 clear day’s notice has been giving in writing • 
to the Honorary Secretary. 

Any other matter
To record in this meeting's minutes that Mr Ng Cho Huat, Assistant Honorary Treasurer • 
has been replaced by Mr Leong Chan Foo as the Assistant Honorary Treasurer, as at 
last Annual General Meeting held on 30th September 2011.

BY THE ORDER OF THE MANAGEMENT COMMITTEE
LOH UANTCHERN
HONORARY SECRETARY

AGENDA
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SECURITIES INVESTORS ASSOCIATION (SINGAPORE) 
MINUTES OF 12th ANNUAL GENERAL MEETING
HELD ON  : 30th SEPTEMBER 2011
VENUE  : 45 Maxwell Road, URA Centre (podium block), Function Hall, 5th Storey
TIME   :7.00 pm  
 
Meeting called to order  : 7 .05 pm
Attendance   : 60 members
Chairman    :  President, Mr David Gerald J.
Committee Members 
Present    : Mr Christopher Cheong, Vice President
      Mr Andrew Cheng, Hon Secretary
      Prof Jeremy Goh, Asst. Hon Secretary                        
      Mr Christopher Tan, Hon Treasurer 
      Mr Vincent Chen, Chairman, Corporate Governance    
      Committee
        
1. The meeting was called to order by Chairman at 7.05pm with the Hon Secretary 
advising Chairman that there were 60 members in attendance, constituting a quorum. 
Chairman gave his opening remarks on the 12 years of achievements and challenges 
SIAS faced and the steps it has taken to move the Association forward. 

1.1. With regards to challenges, Chairman said that the main challenge for the 
Association was funding, as membership subscription was very poor, although SIAS is the 
only Association in Singapore for investors. SIAS had been fortunate to have the support 
of corporate sponsors for investor education and shareholders’ membership. Running 
the research arm has also been a challenge, especially in keeping the analysts. Another 
key challenge has been to attract and find qualified men to step in to assist and support 
the running of SIAS over the last eleven years. He advised that he was delighted to be 
able to attract four new men to coming forward to help SIAS in 2012-2013 Management 
Committee. He said that the incoming committee would have to consider how to put in 
place independent sources of income. 

1.2. As for the financial year 2010 to 2011, Chairman informed the meeting that the 
Committee had managed to reduce expenditure and increase revenue for SIAS. 

2. Minutes of the last AGM 
Chairman introduced the agenda and called for a proposer to confirm the minutes of the 
last AGM on September 27, 2010. Mr Teo Lye Hock   proposed that the minutes be passed 
with Mr Sheth S/O T.V. Sheth R.T seconding the motion. The minutes were confirmed. 

3. Annual Report 2011 
Chairman invited Mr Richard Dyason, General Manager of SIAS to run through the Annual 
Report 2011 for the meeting. Chairman summarised and informed that the main activities 
of SIAS have been providing investor education and corporate governance programmes. 
He highlighted that SIAS has also launched its Chinese website in July this year to reach 
out to the Chinese investors in Singapore and increase its membership. 
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Mr Sheth S/O T.V. Sheth R.T proposed that the Annual Report be passed and Mr Teo Beng 
Teck seconded. 
    
4. Annual Financial Report 2011  
The Treasurer presented the Audited Accounts for 2011.  Mr Christopher Tan gave credit 
to the team for raising the funds to run so many programmes. He was pleased to see 
corporate sponsorship grow and see expenses reduced. As a group, SIAS had performed 
well. SIAS Research likewise did well because expenses were managed and saw profit 
increase from $65,000 to $95,000. 

Mr Michael Teng wanted to know how SIAS will continue to fund its activities in 2012, in 
view of the possible reduction in sponsorships, arising from the current financial crisis that 
may worsen. Chairman replied that the sponsors are likely to continue to provide same 
kind of support, in addition SIAS also has revenue models like the Corporate Governance 
Week and Asian Investment Conference & Exhibition (AICE) to help raise money for its 
activities.  
As there were no further questions on the Annual Report and Audited Accounts, Chairman 
put the minutes of both the Annual Report and Audited Accounts to the meeting.
Mr Sheth S/O T.V. Sheth R.T proposed to pass the annual report and audited accounts and 
Mr Michael Teng seconded. As there were no objections, the Annual Report and Audited 
Accounts were accepted.

5. Election of Members to the Management Committee 2011 to 2013
Chairman announced the coming in of four new SIAS Management Committee members. 
Mr Siow Chai Sheng, Retired Fund Manager, Mr Loh Uantchern, President of Institute of 
Internal Auditors Singapore, Mr Robson Lee, Lawyer, Partner, ShookLin & Bok LLP and Mr 
Joseph Kwok, Executive Director,
JP Morgan.
Mr Vincent Chen proposed while Ms Grace Chia seconded the proposed nomination be 
closed.  The nomination was closed and passed.  

6. Appointment of Auditors
Chairman advised that PlanAssure PAC has been working well and closely with SIAS. 
They have been doing a good job and Chairman proposed that they be re-appointed as 
Auditors for the ensuring year. Mr Teo Lye Hock seconded the motion.  The motion was 
carried. 

7. Any Other Business 
As there were no additional matters to discuss, the meeting was called to an end at 7.55 
pm.

Hon. Secretary
Cheng Oon Teck, Andrew       
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Honorary Chairman: 

Mr Hsieh Fu Hua, was appointed by the Management Committee as the Honorary 
Chairman under our Constitution. Mr Hsieh had previously served as Chief Executive 
Officer and a director of Singapore Exchange (2003-2009), and as a board member of 
Temasek Holdings (2010-2012) and Government of Singapore Investment Corporation 
(2003-2010).

Mr Hsieh is co-founder and adviser of PrimePartners group of companies, a corporate 
advisory firm based in Singapore. In the late ‘90’s, he was Group Managing Director of 
BNP Prime Peregrine Group in Hong Kong – the joint venture Asian investment banking 
arm of BNP founded by PrimePartners in 1993. Prior to forming PrimePartners, Mr Hsieh 
was Group Managing Director of Morgan Grenfell Asia Holdings Pte Ltd which he joined in 
1974.

Mr Hsieh is the Chairman of Fullerton Fund Management Company Ltd, ST Asset 
Management Ltd and Temasek-supported Stewardship & Corporate Governance Centre 
Pte Ltd. He is also a Director of Tiger Airways Holdings Limited, United Overseas Bank 
Limited and ICAP plc.

In recent years, Mr Hsieh is active in the not-for-profit sector. He is President of the 
National Council of Social Services, Deputy Chairman of The National Art Gallery, 
Singapore and a Term Trustee of the Singapore Indian Development Association. 

Mr Hsieh graduated from the University of Singapore in Business Administration in 1974.

Management Committee 2011 / 2012: 

The Association is managed by Management Committee elected by members at the 2011 
AGM comprising of the following members:

Mr David Gerald   President 
Mr Siow Chai Seng   Vice-President
Mr Loh Uantchern    Hon. Secretary
Mr Robson Lee   Asst. Hon. Secretary
Mr Joseph Kwok   Hon. Treasurer
Mr James Leong   Asst. Hon. Treasurer
Mr Andrew Cheng   Committee Member
Mr Christopher Cheong  Committee Member
Prof Jeremy Goh   Committee Member
Mr Christopher tan   Committee Member

MANAGEMENT COMMITTEE’S ANNUAL REPORT 2012

THE MANAGEMENT COMMITTEE
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All Management Committee members are professionals and are volunteers, except the 
President, who is also the Chief Executive Officer.

All Management Committee members are professionals and are volunteers, except the 
President, who is also the Chief Executive Officer serving full-time.

The Management Committee met six (6) times since their appointment to office to 
discuss the Association's policies relating to the constitutional objectives namely; investor 
education, corporate governance, investor rights and other activities of the Association and 
senior staff appointments. The Committee also considers the financial performance of the 
Association and gave guidance to management on income and expenditure items.

Mr David Gerald
President & CEO

SIAS

Mr. Siow Chai Seng 
Retired Investment Advisor

Mr. Loh Uantchern 
President

Institute of Internal 
Auditors Singapore

Mr. Robson Lee
Partner

Shook Lin & Bok’s Corporate & 
Corporate Finance

Mr. Joseph Kwok
Sales Director
Standard Life 
International 
(Singapore)

Mr James Leong
Master Trainer

VisionsOne Consulting 
Pte Ltd

Mr Andrew Cheng
Group General 

Manager
Kingsmen Creative 

Limited

Mr Christopher Cheong
Senior Lecturer

Singapore Polytechnic

Prof Jeremy Goh
Assoc Prof of Finance, SMU. 

co-Director of Centre for 
Corporate and Investor 

ponsibility, Sim Kee Boon 
Institute for Financial 

Economics

Mr Christopher Tan
CEO

Providend Pte Ltd
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SIAS continues to champion investor education as one of it’s pillars continuing efforts 
like the My Money series of seminars, in both English and Chinese, in association with 
the Association of Banks in Singapore (ABS) and MoneySENSE. In addition to the other 
already established investment education courses, this year SIAS launched the Value 
Investing series and the A-Z of Investing workshop series this year. This is to ensure that 
retail investors have the sound foundation for investing.

Corporate governance is yet another core pillar at SIAS. SIAS continues to champion 
corporate governance to raise the standard of good corporate governance among our 
listed companies. Good governance ensure that investors interests are protected and 
investors feel safe to invest in a well governed company. With Corporate Governance 
Award presented every year to companies excelling in good corporate governance 
practices, the regional corporate governance conference called the Asian Investors’ 
Corporate Governance Conference was also supported by the OECD. Aiming to foster the 
professional development of corporate governance professionals in Asia as development 
of good corporate governance in listed companies is the cornerstone of Singapore as 
a financial centre in Asia. Besides being a revenue model, this annual event is for the 
gathering for corporate governance professionals in Asia to meet, discuss, update and 
track corporate governance developments in Asia. It has the support and endorsement of 
all the professional associations in Singapore and the region, the “Big Four” accountancy 
firms and the Singapore Exchange. In 2011, SIAS together with the Institute of Internal 
Audit launched the Internal Audit Excellence Award. This is to recognize the growing 
importance of the role of Internal Auditors in promoting corporate governance and securing 
shareholder interest.

The continuity of the Association very much depends on its members’ support. We will 
continue to serve the interest of our members by inculcating in them the need to be 
educated and well informed in their investment decisions. To widen our reach, SIAS 
launched the SIAS Chinese website providing content in Mandarin. In addition, we have 
continued to provide more Mandarin seminars helping investors make informed investment 
decisions. SIAS will continue to focus to grow and reach more investors in the heartlands 
to educate investors with the recent MOU with SGX to provide more education seminars 
on the importance of investing wisely.

top line revenue for SIAS grew in 2011 overall for the Association up to $1,634,925 
(12.5%) and as a Group  $2,225,138 (5.4%) respectively. Services consumed increased 
on higher activity by $96,337 (23.8%) for the Association and by $129,231 (30.2%) for 
the Group. This further helped by a reduction in other expenditure at both the Association 
and Group level with expenses falling by $15,003 (6%) and $33,805 (9%) respectively. 
However, there was a corresponding increase in Staff costs due to increased number 
and also increases to the CPF contribution rate. Staff costs for the Association increased 
by $118,808 (15%) and the Group by $120,013 (10%). This resultant increase in costs 
has the effect that the Association and Group managed a deficit of $21,201 and $27,168 
respectively. Nevertheless, the Association and Group are having healthier cash reserves 
with increased cash at the end of the financial year at $290,049 and $401,443 respectively.
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The Association is managed by fifteen (15) full-time and one (1) part-time employee. The 
full-time staff comprise of a Chief Executive Officer, one General Manager, one Assistant 
General Manager, three Marketing Executives, two Event Executive, two IT Executives, 
three Membership Executives, one Receptionist cum Admin Assistant and one Executive 
cum Secretary to CEO. The committee employs part-time assistants from time to time to 
assist with the heavy workload especially during periods when the Association is engaged 
in organizing big events.

INVESTOR EDUCATION PROGRAMMES

The main objectives of our Investors Education programmes are:

To help investors to develop their own decision making process to identify investment 
opportunities and invest wisely; to promote healthy investment habits and encourage 
investment decisions based on sound fundamentals and to help develop the capital market 
and increase liquidity through education and information.

A total of 46 Investor Education programmes with a total of 7,440 members and 
investors participating, one investment education fair (AICE) attracting 10,500 visitors 
and the Corporate Governance Week attracting a total of over 2000 participants were 
organized during the financial year FY10/11. The programmes comprised educational 
seminars on investment products and strategies, Interpreting Annual Reports for Stock 
Selection workshops, My Money series in English and Chinese, and Corporate Profile 
seminars under the Shareholder Communication Services Programmes. In addition, we 
also organized our first Members’ Night with fun and games where over 400 members 
participated. The following programmes were organized:

Interpreting Annual Reports for Stock Selection

Two (2) series of ‘Interpreting Annual Reports for 
Stock Selection’ workshops by Mr. James Leong, 
was conducted with each series divided into two (2) 
stages. A practical and useful Investor Education 
Programme for Shareholders of Public Listed 
Companies. This workshop provided members 
with the necessary knowledge to understand 
financial statements of companies better and 
thereby enhancing the ability to invest wisely in the stock market.  A total of 47 members 
and investors attends Stage 1 and 52 members and investors attended Stage 2 of these 
workshops.

STAFF POSITION

SIAS ACTIVITIES
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“My Money” Seminar Series

“My Money", a Financial Literacy Programme, 
is organized by SIAS in col laborat ion with 
MoneySENSE and The Association of Banks in 
Singapore (ABS).
The object ive of  "My Money" is  to  enable 
consumers to be more informed and responsible 
investors in dealing with various investment 
products and strategies. Through these seminars 
SIAS hopes to help investors to understand the investment products that are suitable for 
their needs and if they match their risk appetite so as to empower them to take greater 
responsibility for their investing decisions." This is the forth year that SIAS is organizing 
this series with all the content being webcast on the internet. 6 seminars were conducted 
in the FY11/12 in both English and Chinese. These attracted a total of 2400 attendees. The 
topics included understanding Bonds, Insurance and Property investing. 

Representatives from ABS share the facts and risks 
of common financial products. Other speakers from 
the Singapore Management University (SMU) Sim 
Kee Boon Institute for Financial economics and 
SIAS will share their views on various products, 
highlight the risk-return trade-offs and key issues 
consumers should consider before deciding 
whether to take up a product. Each seminar event 
is webcast on the SIAS website and members can 
revisit and review the information at their own pace.

Financial Literacy Workshop

Following the launch of the inaugural Financial 
Literacy Workshop for Tertiary Students, SIAS 
conducted 2 additional workshops, together 
with ACCA and CCS, with polytechnic studets in 
FY11/12. The workshops were well attended with 
over 200 participants.

The objectives of the Workshop were to equip the 
students with fundamental money management knowledge and skills to handle their first 
and subsequent pay cheques, and to plan for their long term financial well-being. 

   New Investor Education Programmes in FY11/12

A-Z of Investing

This is a monthly workshop with the A – Z to Investing on Investment Planning, participants 
will be able to establish proper investment goals, understand time value of money, common 
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pitfalls of investment, the psychological aspects of 
investors & speculators, portfolio construction via 
the adopting of sustainable investment themes and 
different investment products such as stocks & unit 
trusts etc. This initiative was established this year.

Financial and Investment Planning (Mandarin) 
workshop

this is a new programme for SIAS in 2012 is 
designed to cater to the Mandarin speaking 
community and to be educated on the importance 
of proper financial and investment planning to 
achieve their goals. As most of the SIAS courses 
are in english, we feel that there is a growing need 
to cater to the Mandarin speaking audience and to 
ensure that they have the proper education to make 
informed investment decisions. Having a proper 

financial plan and understanding the various investment instruments is vital in securing 
one’s financial future. Participants will get an introduction to personal financial planning, 
understand the different financial planning models, maximizing returns from strategic asset 
allocation and also know what are some of the considerations to note before investing.

Value Investing

This is a newly introduced core course for SIAS. 
Participants learn the ability to read financial 
statements like a value investor and be able 
to identify the appropriate value stock, learn 
the principles of Asset Allocation and Portfolio 
management to achieve individual and family 
financial success. Learn how to valuate a stock so 
that you can identify the opportunity when the stock 
is offered in the market at a discount. Also the role Financial Derivatives as advance tools 
and while these tools are a double edged sword as they are usually leveraged instruments, 
but when used correctly and can boost returns significantly and assist in managing risk.

Asian Investors Conference and Exhibition 
(AICE)

In  Jul  2011 SIAS organized the 3rd Asian 
Investment Conference and Exhibit ion. The 
exhibition held over 2 days featured exhibitors and 
educators from the financial services industry. This 
year, over 10,000 visitors visited the exhibition with 
participation from listed companies like CapitaLand, 
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Spice i2i and DBS. With the theme of “Stretching Your Investment Dollar”, investors were 
impacted with over 30 talks over 2 days.

Corporate Profile and Investment Seminar

Five (5) Corporate Profile & Investment Seminars 
were  conduc ted  th is  year.  16  compan ies 
participated, with a high proportion of ReIts 
companies participating in the seminars and 
more than 1000 investors in attendance. Through 
the seminars, listed companies presented their 
financial performance and business strategies to 
the investors to allow for better understanding of 
the company. Investors were able to benefit from sharing sessions as they get to meet and 
hear directly from the senior management of the companies. SIAS will continue to engage 
more companies and create opportunities for investors to learn and understand about 
them. 

SIAS website (www.sias.org.sg)

The SIAS website has continued to be a popular 
site for members and the investing public. The total 
number of hits to SIAS increased to 11,504,577 
last FY11/12 with the average hit rate of 958,714 
per month. The website also recorded a total of 
545,807 unique views over the year. 

Investor education videos, leveraging off the 
My Money series, have been a useful reference 
for investors wanting to refresh themselves 

on understanding the various products and more importantly, learning to ask the right 
questions before investing. Currently, there over 84 videos in both English and Chinese 
education on various instruments like structured deposits, bonds, insurance REITs, ETFs, 
and Unit Trusts. Together with the Singapore Investor e-magazine that uploads at least 
one new video a day, investors have the latest information to help them make informed 
decisions.

With the rise in social media and social networking, 
SIAS has also created our Fan Page on Facebook 
and a specific YouTube page to reach out and 
engage the online social communities. SIAS will 
continue to leverage on the power of the Internet to 
bring investor education to the wider audience.
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DISPUTE and complaints RESOLUTION PROGRAMME

SIAS received 40 complaints during the course of the year from members. The complaints 
were mainly regarding issues surrounding delisting, rights issues, corporate governance 
issues and a couple of trading issues relating to the Facebook IPO. 

In addition, SIAS continued to champion the plight of investors in the Profitable Plots saga 
in April 2011 and conducted another dialogue session in December 2011 with the investors 
to discuss issues affecting their investments.

SHAREHOLDER COMMUNICATION SERVICES

Retail investors are on the search for good 
companies as investment prospects as companies 
too need to meet investors. Hence, the SIAS 
Shareholder Communication Services was born 
in 2006 as a means for public listed companies 
to reach out to retail investors through the SIAS 
platform.

Companies enjoy a range of online and physical services such as seminars and pre-AGM 
meetings, companies pay an annual fee of $8,000 to $12,000 on the average, depending 
on the services requested. Total revenue attributed from this programme is about $198,260 
in the FY ending 30 Jun 2012 as compared to $145,404 in the last period.  The increase in 
revenue was mainly due to the increase in the number of companies who sign up for the 
programme.

SIAS SINGAPORE CORPORATE GOVERNANCE 
WEEk 2011

SIAS launched the inaugural Singapore Corporate 
Governance Week on 24 October to dedicate a 
week to promoting good corporate governance. 
Being the second year running, there was a need to 
provide impetus to the promotion of good corporate 
governance practices. The initiative was developed 
with the needs of the markets and the changing 
global regulatory environment, so that companies 
and investors, in Singapore and throughout Asia 
can benefit from the changes to the new order for 
greater disclosure and transparency for a shared 
responsibility. SIAS aims to re-enforce Singapore’s 
goal of being a leading financial hub and a centre 
for corporate governance excellence.  More than 
350 delegates from both Singapore and the region 
participated in the week’s programme which 
featured a 2-day Conference, Big Four executive 
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Workshops and a workshop on crisis management and effective public relations. Also for 
the first time, to ensure that retail investors are also educated on governance issues, an 
Investor Forum was held.

SIAS RESEARCH SERVICES

The initiatives launched by SIAS Research, lead by 
Mr Roger tan, Chief executive officer, have seen 
the company continue to do well from serving the 
needs of both companies and investors alike. For 
the financial year 2012, the team produced 200 
reports covering more than 40 companies with 
about 1000 subscribers. The SIAS-NRA Corporate 
Initiated Report (SNCIR) scheme with NRA Capital, 
currently has 20 companies subscribing to this scheme. In addition to providing members 
with more high quality research and insights to companies and events, additional revenue 
streams from companies licensing to use and distribute SIAS Research reports have 
attributed to the profitability of SIAS Research.

We are confident SIAS members would continue to find useful insights from services 
provided by SIAS Research.

CONCLUSION

While SIAS has continued to reduce expenses of the operations which has helped in the 
building the reserves of the Association and Group; the Association has improved it’s cash 
position with by over $290,000 and as a Group the cash position improved to over $400,000 
compared with $165,256 (improving the cash position by over 75% over the same period). 
SIAS has recently signed an MOU with SGX to help fund more community programmes 
and will see SIAS be able to conduct more outreach programmes.

The current SIAS membership stands at about 70,000 and we will concentrate on 
membership growth by working with more listed companies to admit their shareholders 
as SIAS Associate members. We expect to see a growth in membership in the years to 
come. We will continue to focus on serving the needs of our members and promoting our 
constitutional objectives.
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