
Annual affairs 
Annual general meeting (AGM) season is well underway in Singapore. April is the peak 
month, with over 400 listed companies’ meetings scheduled. These meetings are also when 
shareholders – such as those at Noble Group’s last week – get the opportunity to meet and 
ask questions of directors and management. BT takes a look at the AGM and its place in 
Singapore’s corporate calendar. By Teh Shi Ning

BTExplains

April: AGM Season
All listed companies and trusts 
must hold a shareholders’ meeting 
within four months of the end of 
their financial year. As the majority 
of the more than 700 issuers listed 
on the Singapore Exchange have 
December 31 year-ends, most 
must hold their AGMs by April 30 – 
hence the yearly deluge. This year, 
399 companies have AGMs 
scheduled in the final 10 days of 
April alone. 

But this clustering of AGMs at 
particular times of the year is not 
unique to Singapore, according to 
The Singapore Report on
Shareholders' Meetings 2014 
(SRSM 2014), which used data on 
2014 meetings from Institutional 
Shareholder Services' Global 
Meeting Results.
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What AGMs are for

AGMs are when a listed company’s board and management seek shareholders’ approval
on a range of matters, to comply with listing rules. These include:

For retail investors with a smaller stake in the listed company or trust, the AGM is also the main forum 
available for them to directly ask questions of the company’s board and senior management.
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Most issuers have a shareholder base of more
than 2,000 shareholders, according to SRSM 2014.

Most also have tightly controlled shareholder 
bases, with a free float of less than 50 per cent.
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However, the SRSM 2014 study found some apathy among public shareholders. The % of
shares voted at general meetings tended to be higher for companies with lower free floats.

How it works for shareholders
� Notice of meeting must be given at least 14 days before the AGM (21 days for meetings with special
 resolutions), excluding date of notice and date of meeting.

� Notices are typically published in newspapers, mailed out and announced on SGX’s website.
� Along with notice of the AGM, shareholders typically receive a copy of the company’s annual report (which 

must also be released at least 14 days before the AGM), the audited financial accounts and proxy forms.
� Proxy forms must be designed such that a shareholder who can’t attend the AGM and wants to appoint a 

proxy can indicate how he would like to vote on each resolution that will be put forth at the AGM.

Recent updates to AGM-related rules
Back in 2013, SGX announced new listing rules to promote greater transparency and enhance shareholder
engagement. Two of these will take effect in August this year.

1. All primary listed companies and trusts must hold AGMs in Singapore – took effect Jan 1, 2014.
 � If legal constraints prevent them from holding meetings in Singapore, they are advised to provide webcasts   

 or other information meetings to give public shareholders access to the board and senior management.

2. Voting by poll – takes effect Aug 1, 2015
 � This would get rid of the practice of voting by show of hands. Voting by poll means that shareholders’ rights   

 are proportionate to their shareholding and all votes are counted.
 � It’s not clear how widespread show-of-hands voting is, as most issuers do not disclose voting methods. But   

 the SRSM 2014 study found that 44% of all meetings used poll voting, so a substantial proportion have already  
 adopted this ahead of August.

3. Disclosure of voting outcomes – takes effect Aug 1, 2015
 � Listed companies and trusts will be required to disclose voting results promptly, with these details:
  – breakdown of all valid votes cast for each resolution
  – details of parties required to abstain from voting
  – name of firm or person appointed as scrutineer
 �  The SRSM 2014 study of meetings in 2014 found that:
  – 55% issued a single statement saying that all resolutions were passed
  – 44% issued detailed poll voting results for each resolution
  – 2% issued detailed poll voting results for some resolutions
  – 2% issued results for individual resolutions, but without breakdown
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� Adoption of the audited financial statements for 
the year (though not explicitly required by law) 

� Declaration of final dividend
� Election or re-election of directors
� Payment of directors’ fees
� Change or re-appointment of auditor
� Employee share option plan/ performance  

share plan

� Share issue mandate
� Share purchase/buyback mandate
� Amendments to the company’s articles of 

association
� Capital reduction
� Name change
� Liquidation

* Based on detailed poll voting results available for 279 AGMs held in 2014

*Both charts are as at Dec 31, 2014, based on 702 issuers. Excludes 35 issuers with secondary listings and 38 issuers which
did not hold any shareholders’ meeting in 2014 for reasons such as suspension, change of year-end, time extension.
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