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Issuer: TIH Limited  
  
Stock code: T55 
  
Meeting details:  
Date: 12 June 2020 
Time: 10.00 a.m. 
 
Due to the current COVID-19 pandemic, SIAS encourage shareholders to participate at 
AGMs via other means and not to attend any AGM physically. Where the AGM is webcast, 
they can stay on top of their investments by watching the webcast and submitting their 
question to the company in advance. Senior citizens should avoid attending AGMs 
altogether and stay home. 
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Q1. The internalisation of the investment management function was completed in 2014. As 
at 31 December 2014, the net asset value of the group was $99.1 million or $0.41 per share. 
For the financial year ended 31 December 2019, the group reported a total comprehensive 
income and net profit attributable to shareholders of $14.4 million. Accordingly, net asset 
value increased to $126.6 million or $0.52 per share.  The increase from $99.1 million to 
$126.6 million over a 5-year period is approximately 5% (compound annual growth rate).  
 
Over the same period, the company has distributed $0.02 per share or a total of $4.8 
million as dividends. 
 

(i) Has the board, especially the independent directors, evaluated and 
benchmarked the performance of the investment manager since the 
internalisation?  

 
Q2. The company has shown the distribution of investments by country and industry on 
page 6 of the annual report (reproduced below).  
 

 
(Source: Company’s annual report)   
 
In addition, the names and the sector of the 10 largest investments are shown on page 4. 
However, shareholders have no clarity on the underlying assets. For example, the single 
largest investment held by the company is “Fortune Crane Limited” with a carrying amount 
of $50.3 million.  
 
If a shareholder were to look at the company’s website, there are details of the portfolio 
companies which include ASM Connaught House Fund II, Batavia Enterprise Ltd, CEI 
Limited, K2 Venture Capital Company Limited, Lop Buri Limited, OUE Limited and 
WhiteRock Medical Company Pte Ltd.  
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(i) Would the board consider how it could improve the quality of the annual 

report so that shareholders can understand the achievements made by the 
fund and of the portfolio companies and to get a better understanding of 
the fund, including the risks and opportunities?  

 
Q3. As noted in the Corporate governance report, directors are consulted “well in advance” 
to schedule board and board committee meetings (page 67). As seen in the table of “Board 
and committee meetings attendance” (page 65 and reproduced below), three directors 
were each absent for a board meeting and two of the directors also each missed an audit 
committee meeting (including the chairman of the audit committee).  
 

 
(Source: Company’s annual report)  
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(i) Were there extenuating circumstances that caused the directors to miss 
the board and audit committee meetings despite the meetings being 
scheduled well in advance?  
 

(ii) Given that the company’s Constitution allows directors to “participate in a 
board meeting by means of a conference telephone, conference television 
or similar communication equipment”, did the directors in question do so? 
If not, why not?  

 
(iii) In particular, Mr Sin, currently a consultant with a large law firm in Singapore, is 

the lead independent director of three SGX-ST listed companies and the 
independent director and independent non-executive chairman of another two 
SGX-ST listed companies respectively. How does Mr Sin ensure that he devote 
sufficient time, energy and attention to matters of the company?  

 
(iv) How can the company secretary and the directors better schedule the 

board and board committee meetings so that the attendance at meetings 
could be improved? 

 
 
^Amid the global COVID-19 outbreak, issuers who choose to proceed with the AGM before 
30 April 2020 must provide opportunities for shareholders to ask questions. Shareholders 
are encouraged to read the annual report and submit any questions they might have to the 
companies in advance. Issuers would then publicly address the questions at the general 
meeting via the issuer’s website, through “live” webcast and on SGXNet. 
 
Shareholders are welcome to use and/or adapt the questions prepared by SIAS and 
to forward them to the company.  
 
Can’t attend the AGM or view the webcast? Check out the latest questions on the annual reports 
of listed companies on SIAS website  
 
Join our mailing list here to receive latest news and upcoming events.   
 

 
CONNECT WITH US 

 
    
 

 
 

 
 
 

                                                        
^ Joint Statement by Accounting and Corporate Regulatory Authority, Monetary Authority of Singapore and 
Singapore Exchange Regulation dated 31 Mar 2020 (https://www.sgx.com/media-centre/20200331-acra-
mas-and-sgx-regco-update-guidance-general-meetings) 

https://sias.org.sg/qa-on-annual-reports/
https://sias.org.sg/subscribe/
https://www.linkedin.com/company/siassingapore/
https://www.instagram.com/siasinvest
https://www.youtube.com/user/TheSIASTube
https://www.facebook.com/SIASORG

