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W T K HOLDINGS BERHAD  

[Registration No. 197001000863 (10141-M)] 
 (Incorporated in Malaysia) 

 
 

MINUTES OF THE EXTRAORDINARY GENERAL MEETING (“EGM” OR                    
“THE MEETING”) OF W T K HOLDINGS BERHAD (“WTK” OR “THE COMPANY”) 
HELD AT RAFFLESIA ROOM, LEVEL 1, RH HOTEL, JALAN KAMPUNG NYABOR, 
96000 SIBU, SARAWAK ON THURSDAY, 29 JANUARY 2026 AT 10.00 A.M..  
 

 
Present 
    
Directors : 

 
Tan Sri Datuk Seri Panglima 
Sulong Bin Matjeraie 

Chairman, 
Independent Non-Executive Director 

    
  Y.A.M. Tengku Sulaiman Shah 

Al-Haj Ibni Almarhum Sultan 
Salahuddin Abdul Aziz Shah 
Al-Haj 

Deputy Chairman, 
Non-Independent Non-Executive Director 

    
  Mr. Lim Hong Hin Executive Director 
    
  Mr. Lai Soon Ong Executive Director 
    
  Dr. Loh Leong Hua Senior Independent  

Non-Executive Director 
    
  Ms. Law Ngi Ping Independent Non-Executive Director 
    
  Madam Tan Yen Lin Independent Non-Executive Director 
   

In Attendance : Ms. Jocelyn Lau Kee Kee Company Secretary  
    

Members, 
Proxies and 
Invitees 

: As per Attendance List 

   
   

1. WELCOME ADDRESS 
 

The Chairman, Tan Sri Datuk Seri Panglima Sulong Bin Matjeraie took the chair of the 
Meeting and welcomed everyone to the EGM of the Company. 
 
The Chairman proceeded to introduce the members of the Board of Directors (“Board”), the 
Company Secretary and the respective representatives of the Principal Adviser, Independent 
Adviser, Independent Valuer and Legal Counsel who were present at the Meeting. 

 
The Chairman then informed that Dato’ Sri Patrick Wong Haw Yeong and Datin Sri Annie 
Wong Haw Bing, being the Interested Directors in the Proposed Acquisitions, abstained 
themselves from attending the Meeting.  
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2. QUORUM  
 

The Company Secretary reported that the Company had received a total of 46 valid proxy 
forms representing a total of 21,399,354 ordinary shares or 4.57% of the total issued and 
paid-up share capital of the Company. 
 
Following a confirmation from the Company Secretary that there was a quorum present in 
accordance with Clause 50(2) of the Company’s Constitution, the Chairman declared that 
the Meeting duly convened. 
 
 
 

3. NOTICE  
 

The Notice convening the Meeting dated 14 January 2026, having been circulated earlier on 
was taken as read. 

 
 
 
4. PRELIMINARIES 

 
Before the Meeting proceeded with the item on the Agenda, the Chairman informed that the 
resolution to be tabled at the Meeting shall be voted upon by way of a poll pursuant to 
Paragraph 8.29A of the Main Market Listing Requirements of Bursa Malaysia Securities 
Berhad and Section 330 of the Companies Act 2016. 
 
The Chairman informed 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. as the Independent Scrutineer to verify the results of the poll.  
 
Shareholders have been informed that voting on the resolution shall be conducted upon 
completion of the deliberation of the item to be transacted at the Meeting and they are welcome 
to raise questions during the Question & Answer session after the agenda has been dealt with. 
 
 
 

5.       PRESENTATION ON THE PROPOSED ACQUISITIONS  
 
Upon the invitation by the Chairman, Mr. Goh Yao Yen, the representative of UOB Kay Hian 
Securities (M) Sdn. Bhd. (formerly known as UOB Kay Hian Securities (M) Sdn. Bhd.) as the 
Principal Adviser and Ms. Ding Su-Lynn, the representative of FHMH as the Independent 
Adviser, delivered their respective presentations on the Proposed Acquisitions. 
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6. AGENDA 
  

 The Chairman then proceeded to table the agenda of the Meeting: 
 
 ORDINARY RESOLUTION  

(I) PROPOSED ACQUISITION BY WTK OF 100.0% EQUITY INTEREST IN 
  DESACORP SDN. BHD.; 
 
(II)  PROPOSED ACQUISITION BY BIOPALM VENTURE SDN. BHD., A  
  WHOLLY-OWNED SUBSIDIARY OF WTK (“BIOPALM VENTURE”) OF 
  70% EQUITY INTEREST IN IMBOK ENTERPRISE SDN. BHD.; AND  
 
(III) PROPOSED ACQUISITION BY BIOPALM VENTURE OF 70% EQUITY  
  INTEREST IN WTK OIL MILL SDN. BHD., 
 
FROM A RELATED PARTY, W T K REALTY SDN. BHD., FOR A TOTAL CASH 
CONSIDERATION OF RM555.0 MILLION (“PROPOSED ACQUISITIONS”) 

 
The Ordinary Resolution is to seek shareholders’ approval on the proposed acquisition by 
WTK of 100% equity interest in Desacorp Sdn. Bhd,, proposed acquisition by BioPalm 
Venture of 70% equity interest in Imbok Enterprise Sdn. Bhd. and proposed acquisition by 
BioPalm Venture of 70% equity interest in WTK Oil Mill Sdn. Bhd. from a related party,       
W T K Realty Sdn. Bhd. for a total cash consideration of RM555.0 million. 

  
The Chairman informed that the Proposed Acquisitions is deemed as Related Parties 
Transactions under Paragraph 10.08 of the Main Market Listing Requirements of Bursa 
Malaysia Securities Berhad. Interested Directors, Interested Major Shareholders and/or 
Persons Connected with Interested Directors or Interested Major Shareholders shall abstained 
from voting on the above resolution. 
 
Ordinary Resolution was proposed by Ms. Siew Ai and seconded by Ms. Chien Pei Lin and 
the resolution was put to vote by poll. 

 
  
 
7. QUESTION AND ANSWER SESSION 
 

The Chairman then proceeded to the question and answer session.  
 
Questions raised were responded by the Board, Independent Adviser and Independent Valuer. 
The summary of key matters discussed were listed in attached “Annexure A”. 
 

 
 
8.  POLL VOTING 

 
Video on the poll voting procedures by Tricor was played to demonstrate to the members who 
were present and the Chairman thereafter reminded the members that they were provided with 
10 minutes to cast and submit their votes 
 
The Chairman then declared that the voting session for the Meeting closed and the Meeting 
was adjourned at 11.00 a.m. for the counting and verification of votes. 
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9. DECLARATION OF POLL RESULTS 
 

The Meeting resumed at 11.18 a.m.. The Chairman announced the poll results which have 
been verified by the Independent Scrutineers, as follows: - 
 

Ordinary 
Resolution 

Vote For Vote Against Total Votes 

No. of 
shares 

% No. of 
shares 

% No. of 
shares 

% 

1 22,065,958 100.0000 0 0.0000 22,065,958 100.0000 

 
The Chairman declared that the resolution that had been put to the Meeting were duly carried 
and RESOLVED as follows: 

 
 
ORDINARY RESOLUTION 
(I) PROPOSED ACQUISITION BY WTK OF 100.0% EQUITY INTEREST IN 

DESACORP SDN BHD; 
 

(II) PROPOSED ACQUISITION BY BIOPALM VENTURE SDN BHD, A 
WHOLLY-OWNED SUBSIDIARY OF WTK (“BIOPALM VENTURE”) OF 
70.0% EQUITY INTEREST IN IMBOK ENTERPRISE SDN BHD; AND 

 
(III) PROPOSED ACQUISITION BY BIOPALM VENTURE OF 70.0% EQUITY 

INTEREST IN WTK OIL MILL SDN BHD, 

FROM A RELATED PARTY, W T K REALTY SDN BHD FOR A TOTAL CASH 
CONSIDERATION OF RM555.0 MILLION (“PROPOSED ACQUISITIONS”) 
 
“THAT subject to the approvals of all relevant authorities being obtained, approval be and 
is hereby given to the Company and/or its wholly-owned subsidiary, BioPalm Venture to 
undertake the Proposed Acquisitions, details of which are set out in the circular to the 
shareholders of WTK dated 14 January 2026 (“Circular”), in accordance with the terms 
and conditions as stipulated in the respective share sale agreements, all dated 4 September 
2025, the salient terms of which are set out in the Appendix I, Appendix II and      
Appendix III of the Circular. 
 
AND THAT approval be and is hereby given to the board of directors of WTK (“Board”) 
to give effect to the Proposed Acquisitions with full powers and authority to:- 
 
(i) enter into any arrangement, transaction, agreement and/or undertaking, and to 

execute, sign and deliver for and on behalf of WTK all such agreements, 
instruments, documents and/or deeds as the Board may from time to time deem 
necessary, expedient or appropriate in connection with the Proposed Acquisitions; 
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(ii) assent and/or give effect to any condition, variation, modification, addition and/or 
amendment in respect of the Proposed Acquisitions and/or any provision, term and 
condition thereof as may be required or permitted by any relevant authorities, and 
to deal with matters relating thereto, or as the Board may in its absolute discretion 
deem necessary, expedient or appropriate in connection with the Proposed 
Acquisitions in the best interest of WTK; and 
 

(iii) take all such steps and do all such acts, deeds and things including giving 
undertakings as the Board may deem necessary, expedient or appropriate in order to 
implement, finalise, give full effect to and complete all transactions contemplated 
under the Proposed Acquisitions.” 

 
 
 

10. CLOSURE  
 

There being no other business, the Chairman declared the Meeting closed at 11.19 a.m. with 
a vote of thanks to all the attendees of the Meeting. 

 
 
 
 
 

CONFIRMED AS A CORRECT 
RECORD OF THE PROCEEDINGS 

 
 

 
 

 
 

CHAIRMAN
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Annexure “A” 
 

W T K HOLDINGS BERHAD  
Registration No. 197001000863 (10141-M) 

 
Summary of Questions from shareholders at the Extraordinary General Meeting (“EGM”) of the 

Company held on 29 January 2026 
 
 

 

No. Questions by shareholders/ proxies 
Responses from Directors, Principal Adviser, 
Independent Adviser and Independent Valuers 

 
1. 

 
Why is the Independent Adviser 
appointed before the agreements were 
signed on 4 September 2025? 
 

 
The Independent Adviser is appointed prior to the 
finalisation of the terms in the agreements to ensure 
that the terms and conditions of the agreements are 
fair and reasonable and not detrimental to the non-
interested shareholders of WTK.  
 

 
2. 

 
How was the valuation in terms of value 
per acre for these 2 plantations as 
compared with other acquisitions? 
  

 
 
The Independent Valuer valued the Desacorp 
plantation at RM49,296 per hectare whilst Imbok 
plantation is at RM42,528 per hectare. 
 
For reference, the recent transactions of oil palm 
plantation in Sarawak ranging from RM39,675 to 
RM53,475 per hectare (RM16,000 to RM21,641 per 
acre).  
 

 
3. 

 
What valuation methodology was used for 
the Desacorp Plantation Estate and Imbok 
Enterprise Plantation Estate? Was the 
valuation based on the value of assets or 
discounted cash flow (“DCF”)? What are 
the differences between these methods 
and how significant are the differences in 
valuation outcome? 
 

 
WTK is acquiring the entire equity interests in the 
companies which owns the plantation estates. 
Accordingly, the valuation was primarily 
undertaken based on the Revalued Net 
Assets(“RNAV”) methodology, whereby the valuers 
assessed the market value of the plantation estates 
using the discounted cash flow (“DCF”) method. 
The derived valuation was then compared against 
the net assets (“NA”) position of the respective 
target companies as reflected in their books. 
 
The DCF method takes into account the future cash-
generating capability of the plantation estates over 
their economic life, including factors such as 
projected FFB yields, crude palm oil prices, 
operating costs and plantation age profile, whereas 
the NA method is based on the historical carrying 
values of the assets and liabilities recorded in the 
financial statements. 
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W T K HOLDINGS BERHAD  
Registration No. 197001000863 (10141-M) 

 
Summary of Questions from shareholders at the Extraordinary General Meeting (“EGM”) of the 

Company held on 29 January 2026  (continued) 
 
 

 

 

No. Questions by shareholders/ proxies 
Responses from Directors, Principal Adviser, 
Independent Adviser and Independent Valuers 

 
4. 

 
Based on the purchase consideration of 
RM555 million, the implied valuation 
appears to represent about 13 times price-
to-earnings (“PE”) ratio based on the 
target companies’ historical profits. This 
is higher compared to other plantation 
companies in Sarawak, which are 
generally valued at around 5 to 9 times PE 
ratio. How was the valuation for the target 
companies determined? 

 
The basis of determining the purchase consideration 
for the Proposed Acquisitions was not based on PE 
multiples. Instead, the purchase consideration was 
arrived at based on adjusted unaudited NA of the 
target companies, after taking into consideration the 
valuation of the plantation estates as assessed by the 
independent valuers.  
 
 
 
 

 
5. 

 
What is the interest rate for the Sukuk 
financing?  
 
 
 

 
The indicative interest rate for the Sukuk financing 
would be at 4.2% per annum. However, the Group is 
negotiating with the subscriber to secure a lower 
interest rate from the Sukuk programme.  
 

 
6. 

 
What is the interest coverage ratio in 
relation to the financing cost arising from 
the Proposed Acquisitions? 
 

 
Assuming that approximately 70% of the acquisition 
consideration is funded through debt financing via 
Sukuk, the estimated annual finance cost is 
approximately RM16 million. Based on the profit 
contribution from the target companies of 
approximately RM36.9 million, the earnings 
contribution is expected to provide adequate 
coverage over the estimated finance costs arising 
from the Proposed Acquisitions. 
 

 
7. 

 
What are the lease period of Desacorp and 
Imbok oil palm plantation lands?  
 
 
What is the land premium for renewal? 

 
The leasehold period for an oil palm plantation land 
in Sarawak is usually 60 years and subject to renewal 
thereafter. The lease period for Desacorp plantation 
lands are expiring on 2067 and 2084, while Imbok 
plantation lands are expiring on 2048. 
 
The premium for agricultural land is estimated at 
RM200 to RM300 per acre. 
 


