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MINUTES OF THE 47TH ANNUAL GENERAL MEETING HELD AT 10:00 A.M. ON 
FRIDAY, 21 NOVEMBER 2025 AT ROOM 701, LEVEL 7, NTUC CENTRE, 1 
MARINA BOULEVARD, SINGAPORE 018989 

 
 
PRESENT : As set out in the attendance records maintained by the Company. 

 
1.0 INTRODUCTION 
  
1.1 Opening and Introduction   Mr. Samuel Lim Syn Soo, Chairman of the Board 

and the Annual General Meeting (“Chairman”), welcomed everyone to the 
47th Annual General Meeting of the Company (“AGM” or “Meeting”). 

  
1.2 Chairman confirmed that a quorum was present and declared the Meeting 

opened. 
  
1.3 Chairman introduced the Directors, who were present at the Meeting.  He 

added that (i) representatives from Ernst & Young LLP, the Company’s 
auditors, were in attendance to assist the Board in addressing questions on 
the audit or the audited financial statements; and (ii) representative from the 
Company’s Sustainability consultant was also present. 

  
1.4 Procedural Matter on Proxy and Voting   Chairman advised that Proxy 

Forms submitted 72 hours before the Meeting had been checked and 
verified by the Scrutineer.  He noted that a number of shareholders had 
appointed him as their proxy.  As such, he would vote according to their 
specified instructions stated in the Proxy Form.  He further added that as 
shareholder of the Company, he would be proposing all the resolutions.  

  
1.5 Shareholders were informed that voting on all resolutions would be put to 

vote by way of poll.  Chairman introduced Complete Corporate Services Pte 
Ltd (“CCS”) and Moore Stephens LLP (“MS”) as the appointed polling agent 
and Scrutineer respectively.  He explained that MS would scrutinise the 
polling process and verify the results of the poll on each resolutions. 

  
1.6 Substantial and relevant questions submitted in advance of AGM   Chairman 

informed that the Company did not receive any questions submitted by 
shareholders as at the stipulated cut-off time for submission of questions. 

  
1.7 Questions & Answers Protocols   Chairman stated that during the course of 

the Meeting, he and the Directors would respond to questions relevant to 
the agenda items when the resolution was called upon.  Shareholders were 
requested to keep their comments and questions brief to allow shareholders 
and proxies to have the opportunity to speak.   He also sought the 
understanding of shareholders that the Board would not be able to respond 
to commercially sensitive questions. 
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2.0 PRESENTATION BY CHAIRMAN/CEO 
  
2.1 Ahead of the Chairman’s presentation, a short video was screened to 

introduce to the Group’s new products highlighting its evolution from 
traditional focus on package burn-in and extending reliability across wafer, 
package and module.   

  
2.2 He reported in FY2025 the Group: 

 

• Continued to adopt a disciplined commitment to invest in technology and 
innovation though near-term results are not yet visible. 

 

• Expanded the product portfolio beyond package burn-in to include both 
wafer and module-level burn-in solutions. 

 

• Begun to offer both equipment and services options to strengthen 
customers engagement, expand its product portfolio and positioning 
itself as a long-term partner with customers. 

 
2.3 The Chairman informed that whilst the Group has made meaningful 

progress, the investments have yet to translate into revenue.  However, 
encouraging responses have been received from potential customers on the 
products introduced.  Therefore, the Group remains measured in its outlook 
for FY2026.  He further explained the Group’s broader portfolio of solutions 
and services, it is well positioned to support the key growth areas such as 
AI data centers, electric vehicle and smart energy systems.  He ended the 
presentation expressing a more promising future supported by a continued 
commitment to building long-term value for shareholders. 

  
2.4 The presentation slides (attached as Appendix A to these minutes for 

records purpose) were published on the SGXNet and the Company’s 
website, after the conclusion of the Meeting. 

  
  
3.0 NOTICE OF MEETING 
  
3.1 Chairman reported the Notice of AGM dated 27 October 2025 (“Notice”) 

convening the Meeting had been announced on SGXNet, as well as 
published on the Company’s website and in The Business Times.  With the 
consent of the Meeting, the Notice was taken as read. 

  
3.2 He informed a total of six ordinary resolutions would be tabled for approval 

at the Meeting.  
  
3.3 The representative from CCS is then invited by the Chairman to explain the 

procedures for the electronic voting.  A test resolution to familiarise 
Shareholders with the electronic voting system was successfully conducted.   

 

 

  



SUNRIGHT LIMITED  
(Company Reg. No. 197800523M) 

(Incorporated in the Republic of Singapore) 

 

Filename: Sunright_Minutes_of_the_47th_AGM_2025                                                                         Page 3 of 14 

 ORDINARY BUSINESS 
  
4.0 ORDINARY RESOLUTION 1 – ADOPTION OF DIRECTORS’ 

STATEMENT AND AUDITED FINANCIAL STATEMENTS FOR THE 
FINANCIAL YEAR ENDED 31 JULY 2025 (“FY2025”) AND THE 
AUDITOR’S REPORT THEREON 

  
4.1 Chairman informed the first item on the agenda was to receive and adopt 

the Directors’ Statement and audited financial statements for FY2025 
together with the Auditor’s Report thereon. 

  
4.2 Chairman invited questions from Shareholders.  A gist of the Directors’ 

responses to Shareholders’ questions, clarifications and comments on the 
Chairman’s presentation and the audited financial statements were 
summarised in Appendix B attached to these minutes. 

  
4.3 Chairman put Ordinary Resolution 1 to the vote. 

 

4.4 The results of the poll were as follows: 
  

 
 

TOTAL NO. OF 
SHARES 

REPRESENTED 
BY VOTES FOR 
AND AGAINST 

 

 

FOR 
 

 

AGAINST 
 

 

No. of 
shares 

% 
No. of 
shares 

% 
 

 

 

 
70,899,354 70,185,354 98.99% 714,100 1.01% 

 

  

4.5 Based on the poll results, Chairman declared Ordinary Resolution 1 carried 
and it was RESOLVED: 
 
“THAT the Directors’ Statement and audited financial statements for the 
financial year ended 31 July 2025 together with the Auditor’s Report thereon 
be hereby received and adopted.” 

 

 

5.0 ORDINARY RESOLUTION 2 – DECLARATION OF FIRST AND FINAL 
DIVIDEND 

  
5.1 Shareholders were informed that Ordinary Resolution 2 was to declare a tax 

exempt one-tier first and final dividend of 0.2 Singapore cent per ordinary 
share, for the financial year ended 31 July 2025. 

  
5.2 Chairman invited questions from Shareholders.  There being no question, 

Chairman put Ordinary Resolution 2 to the vote. 
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5.3 The results of the poll were as follows: 
  

 
 

TOTAL NO. OF 
SHARES 

REPRESENTED 
BY VOTES FOR 
AND AGAINST 

 

 

FOR 
 

 

AGAINST 
 

 

No. of 
shares 

% 
No. of 
shares 

% 
 

 

 

 
70,837,454 70,776,466 99.91% 60,988 0.09% 

 
 

5.4 Based on the poll results, Chairman declared Ordinary Resolution 2 carried 
and it was RESOLVED: 
 
“THAT the payment of a first and final dividend of Singapore 0.2 cent per 
ordinary share in respect of the financial year ended 31 July 2025 be and is 
hereby approved.” 

 

  
6.0 ORDINARY RESOLUTION 3 – RE-ELECTION OF RETIRING DIRECTOR, 

MR DANIEL SOH CHUNG HIAN 
  
6.1 Shareholders were informed that Ordinary Resolution No. 3 was to re-elect 

Mr Daniel Soh Chung Hian, who was due for rotational retirement under 
Article 87 of the Company’s Constitution.   

  
6.2 Chairman said Mr Daniel Soh Chung Hian had signified his consent to 

continue in office.  Shareholders noted that upon re-election, Mr Daniel Soh 
Chung Hian would continue to serve as Lead Independent Director, 
Chairman of both Nominating Committee and Audit and Risk Committee, as 
well as a member of the Remuneration Committee. 

  
6.3 Chairman invited question from Shareholders.  There being no question, he 

put Ordinary Resolution 3 to the vote. 
 

6.4 The results of the poll were as follows: 
  

 
 

TOTAL NO. OF 
SHARES 

REPRESENTED 
BY VOTES FOR 
AND AGAINST 

 

 

FOR 
 

 

AGAINST 
 

 

No. of 
shares 

% 
No. of 
shares 

% 
 

 

 

 
71,020,254 70,306,154 98.99% 714,100 1.01% 

 

  
6.5 Based on the poll results, Chairman declared Ordinary Resolution 3 carried 

and it was RESOLVED: 
 
“THAT Mr Daniel Soh Chung Hian be re-elected as a Director of the 
Company.” 
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7.0 ORDINARY RESOLUTION 4 – RE-ELECTION OF DIRECTOR, DR. 
BABAK ALIZADEH TAHERI 

  
7.1 Shareholders were informed that Ordinary Resolution No. 4 was to re-elect 

Dr. Babak Alizadeh Taheri, who was due for retirement under Article 94 of 
the Company’s Constitution.   

  
7.2 Chairman said Dr. Babak Alizadeh Taheri had signified his consent to 

continue in office.  Shareholders noted that upon re-election, Dr. Babak 
Alizadeh Taheri would continue to serve as a member of the Nominating 
Committee, Remuneration Committee as well as the Audit and Risk 
Committee. 

  
7.3 Chairman invited question from Shareholders.  There being no question, he 

put Ordinary Resolution 4 to the vote. 
  
7.4 The results of the poll were as follows: 
  

 
 

TOTAL NO. OF 
SHARES 

REPRESENTED 
BY VOTES FOR 
AND AGAINST 

 

 

FOR 
 

 

AGAINST 
 

 

No. of 
shares 

% 
No. of 
shares 

% 
 

 

 

 
71,021,154 70,947,054 99.90% 74,100 0.10% 

 

  
7.5 Based on the poll results, Chairman declared Ordinary Resolution 4 carried 

and it was RESOLVED: 
 
“THAT Dr. Babak Alizadeh Taheri be re-elected as a Director of the 
Company.” 

  
  
8.0 RESOLUTION NO. 5 – APPROVAL OF DIRECTORS’ FEES OF 

S$172,381 IN RESPECT OF FY2025 
  
8.1 Chairman sought the approval of Shareholders for the proposed payment of 

S$172,381 as directors’ fees in respect of FY2025.   
  
8.2 Chairman invited questions from Shareholders.   A shareholder asked how 

the directors’ fees are determined and remarked that the directors should be 
adequately rewarded on their efforts.  He also added that the Company 
could consider offering shares in lieu so that the directors are aligned with 
the interest of the shareholders or increasing directors’ fees when the 
Company’s performance is good.  

  
8.3 Ms Sandy Foo, chairman of the Remuneration Committee thanked the 

shareholder for the comments. She explained that the directors’ fees are 
determined based on benchmarking against market comparisons, which are 
at the lower end of the market range though still within it.  Ms Sandy Foo 
added the Board has been conscious in determining the directors’ fees.  She 
explained that although the directors’ fees was reduced in the preceding 
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year, the Board had discussed and decided to reinstate the fees to a level 
closer to the market rate, which remains at the lower end of the comparison, 
and also to ensure fairness to Dr. Babak who had joined the Board.  Ms 
Sandy Foo also thanked the management and Executive Directors, who had 
stoically persevered with their remuneration packages. 

  
8.4 Chairman put Ordinary Resolution 5 to the vote. 
  
8.5 The results of the poll were as follows: 

 

 
 

TOTAL NO. OF 
SHARES 

REPRESENTED 
BY VOTES FOR 
AND AGAINST 

 

 

FOR 
 

 

AGAINST 
 

 

No. of 
shares 

% 
No. of 
shares 

% 
 

 

 

 
70,835,154 70,790,054 99.94% 45,100 0.06% 

 
 

8.6 Based on the poll results, Chairman declared Ordinary Resolution 5 carried 
and it was RESOLVED: 
 
“THAT the payment of S$172,381 as directors’ fees in respect of financial 
year ended 31 July 2025 be and is hereby approved.” 

 

 

9.0 RESOLUTION NO. 6 – RE-APPOINTMENT OF MESSRS ERNST & 
YOUNG LLP AS AUDITOR 

  
9.1 Shareholders were informed that the Audit and Risk Committee (“ARC”) had 

proposed the re-appointment of the retiring Independent Auditor, Messrs 
Ernst & Young LLP (“EY”).  The ARC was satisfied that the nature and extent 
of non-audit services to be provided by EY would not prejudice their 
independence and objectivity.   

  
9.2 Chairman added EY had also indicated their willingness to continue in office. 
  
9.3 Chairman invited questions from Shareholders.  There being no question, 

he put Ordinary Resolution 6 to the vote. 
  
9.4 The results of the poll were as follows: 
  

 
 

TOTAL NO. OF 
SHARES 

REPRESENTED 
BY VOTES FOR 
AND AGAINST 

 

 

FOR 
 

 

AGAINST 
 

 

No. of 
shares 

% 
No. of 
shares 

% 
 

 

 

 
70,750,154 70,689,166 99.91% 60,988 0.09% 

 
 

  



SUNRIGHT LIMITED  
(Company Reg. No. 197800523M) 

(Incorporated in the Republic of Singapore) 

 

Filename: Sunright_Minutes_of_the_47th_AGM_2025                                                                         Page 7 of 14 

9.5 Based on the poll results, Chairman declared Ordinary Resolution 6 carried 
and it was RESOLVED: 
 
“THAT Messrs Ernst & Young LLP be re-appointed Auditor of the Company 
to hold office until the conclusion of the next annual general meeting of the 
Company and that the Directors be authorised to fix their remuneration.” 

  
  
10.0 CLOSURE 
  
10.1 There being no other business to transact, the Chairman thanked everyone 

present for their attendance and declared the AGM closed at 11:24 a.m.  
 
 
 
 
CONFIRMED AS A CORRECT RECORD BY: 
SAMUEL LIM SYN SOO 
CHAIRMAN 
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 APPENDIX A 
 

PRESENTATION SLIDES OF EXECUTIVE CHAIRMAN/CHIEF EXECUTIVE OFFICER 
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APPENDIX B 
 
SUMMARY OF KEY MATTERS DISCUSSED AT THE 47TH AGM HELD AT 10:00 A.M. 
ON FRIDAY, 21 NOVEMBER 2025 AT ROOM 701, LEVEL 7, NTUC CENTRE, 1 
MARINA BOULEVARD, SINGAPORE 018989 
 
 
Questions  Answers  
   
1. Group’s revenue declined despite 

there is recovery in the 
semiconductor industry.  What is the 
Group’s strategy; specifically whether 
it is focused on selling testing 
equipment, producing equipment to 
service customers or for internal use?  
What causes the losses and its 
impact on declaring dividends.  Is the 
Group keeping pace with rapid 
industry changes such as AI, GPUs, 
and advanced processors? 
 

 The weaker performance is mainly due to the 
rapid changes in the semiconductor industry.  
Historically the Group’s focus is on packaged 
level burn-in for the automotive market, which 
has been affected by inventory correction due to 
the transition to newer AI-driven devices.  As 
such, this resulted in temporarily softening in 
volumes.  
 
AI is viewed as a major growth opportunity, and 
the Group’s foresight in investing in technology 
and innovation for the past several years had 
enabled it to develop a portfolio of innovative 
products to support the current growing markets 
requirements, such as AI, electric vehicle, etc.  
 
The Group adopted an integrated strategy to 
offer systems together with services to deepen 
customer relationships and stay competitive.  
The portfolio of innovative products is aligned 
with the evolving market changes which will 
meet our customers’ needs.  
 
The losses incurred were due to the very 
challenging environment, mainly driven by 
weakness in the automotive market and 
disruptions arising from the US–China trade 
tensions affecting the supply chain.  
Notwithstanding the losses, the Group is still 
declaring a dividend of approximately 
S$246,000 to be paid out from its reserves of 
S$300,000. 

 
2. Was the S$5.8 million loss mainly due 

to development costs, capitalised 
equipment investment or drop in 
sales.  Noted that Sunright’s revenue 
was relatively small compared to 
KESM’s revenue of S$72 million.  Due 
to the lack of segmental disclosure on 
burn-in and testing services versus 
equipment, where did the loss of S$6 
million come from? 

 The loss was mainly attributed to drop in sales, 
from both equipment and service businesses. 
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3. Is the Group overly dependent on 
automotive and whether the losses 
were attributed to the downturn in 
automotive? 

 The Company has a well-diversified market 
presence across automotive and mobile 
devices.  Automotive volumes fluctuate due to 
trade tensions, EV growth and inventory 
corrections, contributing to year-to-year 
variations.   

    
4. Is sales of equipment picking up?  Yes. 
    
5. What is the proportion of automotive 

to the Group’s total sales? 
 It is difficult to determine the exact proportion of 

automotive sales because many devices are 
increasingly incorporating AI capabilities. As a 
result, some automotive products are now 
classified under AI, making segmentation 
between automotive, computing, and AI more 
complex.  

    
6. Suggest avoiding the broad term “AI” 

and instead provide targeted segment 
breakdown disclosure, such as 
automotive, general automation, and 
data center/server applications to 
determine whether automotive 
constitutes the majority of the Group’s 
total sales. 

 Burn-in remains the Group’s core business.  
While AI-related changes are increasingly 
incorporated into devices, the Group continues 
to develop its equipment and service 
capabilities across all segments. With rapid 
growth in AI and data centers demand, the sales 
mix is expected to become more balanced, 
between automotive and other segments in the 
ensuing years. 

    
7. Noting last year’s slowdown due to 

weaker automotive demand, how 
confident is the Group in terms of 
growth?  Is there a positive 
momentum moving forward?  Please 
provide an indication on how you 
foresee the growth of business. 

 The industry outlook is strong and customer 
responses to the Group’s newly introduced 
portfolio of products and services have been 
encouraging.  With an expanding portfolio of 
solutions and services, the Group is on a 
stronger footing.  However, as the timing of the 
orders by customers is not within its control. 

    
8. There is a need to groom talented 

successors for senior leadership 
roles, given the Group operates in 
fast-changing industry whereby 
creativity, innovation, and adaptability 
are important.  Suggest involving 
junior team members in presentations 
to assess their readiness. 

 There is no immediate concern on succession 
planning.  The Board is aware of succession 
plans and the Group has a talented team in 
place.   

    
9. Will the Group lose its strategic focus 

by over-emphasising on AI or other 
trends without aligning them to the 
Group’s core strengths, particularly 
burn-in services for reliability.   
Different end-markets (e.g., 
automotive vs. data centers) have 
different requirements, and it is 
important to clearly target the right 
customers, markets and competitors 
to ensure the strategy translates into 
real benefit. 

 The semiconductor industry has fluctuating 
opportunities, and the Group must prepare in 
advance to capitalise when the right time the 
opportunity arises.  Success depends on long-
term strategic investment and a talented team 
that monitors and acts on market and 
technology trends.  The strategy is continuous, 
built over years, and not reliant on any single 
individual, to ensure succession and continuity 
are secure. There is a Board member who is a 
technologist to provide insightful guidance to the 
Group on the evolving changes in the 
semiconductor market and technological 
development.   
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10. Within the automotive segment, how 

strong is the Company’s position in 
burn-in services? 
 
What are the future prospects for 
automotive burn-in services, 
especially with the growth of EVs? 
 
Do EVs require less burn-in, and are 
major automotive customers 
pressuring the Company to cut costs 
or reduce burn-in services? 
 
I just want to make sure that we are 
not in a dying industry for burn-in 
forecast. 

 Automotive burn-in remains necessary due to 
increasing device complexity.  Although service 
volumes are currently down, higher complexity 
increases testing requirements.  
 
If demand for tested products rises, the Group 
will benefit from higher volumes.  Our QS27,000 
certification is an endorsement of the Group’s 
quality management, positioning it as a leader in 
the industry. 
 
Cost adjustments will be considered as volumes 
increase. 

    
11. In the services business, is the 

Group’s burn-in services applicable 
to AI-related chips, including CPUs 
and GPUs? 
 
Are we providing the burn-in 
services for chips used in big data 
centers? 
 
Does increased use of AI 
applications (e.g. ChatGPT, Gemini) 
drive higher demand for companies 
like us for services? 

 The Group services a wide and diversified 
customers base and thus able to balance the 
demand in volumes.  Increased demands from 
data centers and AI applications will drive higher 
semiconductor volumes. 
 
The Company plays a key role in supporting 
newer devices. 

    
12. The numbers for KESM just break for 

the first quarter.  Am I correct to say 
that this indicated stabilization or a 
rebound?  Does the number reflect a 
new trend or increased demand for 
the Group’s computing-related 
services. 

 Improvements are being observed, indicating 
growth momentum in the business. 

    
13. Where is the position of the Company 

in the equipment segment, 
specifically the SLT project launched 
3 to 4 years ago?  What is the current 
status of the project and whether it is 
meeting expectations in supporting 
major customers? 

 The SLT project, started 3 to 4 years ago, 
focuses on reliability.  SLT is meant for modular 
device testing.  The Group is beginning to see 
increasing volumes for modular testing, 
indicating demand for SLT equipment will grow. 

    
14. Based on the FY2025 revenue 

breakdown, we have S$73 million 
revenue in total, of which S$63 million 
came from services group.  Am I 
correct to understand that we have 
S$10 million coming from the 
equipment sales? 
 

 Revenue classification between services and 
equipment varies because systems and 
services are sold together. 
 
From a strategy standpoint, equipment and 
service is lump together. 
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15. Noted that depreciation of S$15 
million is significant and impacts net 
profit.  How many more years does 
the Group expects to incur this level 
of depreciation?  Is it possible to 
reduce the depreciation in the future, 
or will it remain around S$15 million 
for the next 10 years? 
 
Are we buying the equipment that 
need to be depreciated?  Does that 
mean it is good for a short period and 
we should not expect reduction in 
depreciation? 
 
So, do we see drastic reduction in 
depreciation in the next 5 years? 

 The Group incurred depreciation because 
capital investment was made to cater for 
increased production capacity.  From a positive 
standpoint, The Group incurred depreciation 
because capital investment was made to cater 
for its expanding production capacity.  
Depreciation should be viewed positively, as it 
indicates productive assets generating returns. 
 
It depends on the investment cycle.  When the 
Group has to invest further, then the 
depreciation will go up naturally.   
 
 
 
Not likely. 

    
16. Given the good response from 

customers, when is the Group 
expecting delivery of new equipment 
in FY2026? 

 Customers’ interest level in the new equipment 
has been very encouraging.  When the delivery 
will happen in FY2026 is unpredictable as 
customers have the prerogative to decide on its 
purchase orders. 

    
17. The Chairman’s Statement 

mentioned the Group services 
customers who are in the military 
segment.  When has the Group 
expanded into the military segment, 
specifically how much progress has 
been made and the scale of 
involvement so far? 

 The Group is capable to serve the military 
segment. 

    
18. Given the talent retention and 

competition in the industry, where 
does the Company rank among 
competitors in system level testing 
and wafer testing?  Are we the market 
leader? 

 For burn-in, we are No. 1.  For system level 
testing, we don’t know the standing right now 
because the products and market are new.   

    
19. Why the Company’s share price has 

remained low and illiquid for years, 
despite business growth and industry 
developments (e.g., AI).  What is the 
Company’s plans to improve liquidity, 
such as share buybacks or 
privatisation.  The share price has 
stagnated around 20 cents since 
2018, compared to its IPO price of 
approximately 70 cents in 1997. 

 The liquidity issue is not unique to the Company 
but reflects broader market conditions in 
Singapore.  While share buybacks or reducing 
shares could help, the key driver is improving 
profitability.  As the Group becomes more 
profitable, investor confidence and valuation 
should naturally lift the share price over time.   
 
The Board is focused on this and hope the 
outlook shared at the meeting will eventually be 
reflected in the share price. 

    

 
 

 


