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TOMYPAK HOLDINGS BERHAD  
[REGISTRATION NO.: 199501008545 (337743-W)]  

(“the Company”) 
(Incorporated in Malaysia) 

 
MINUTES OF THE THIRTIETH ANNUAL GENERAL MEETING OF THE COMPANY HELD 
AT JUNIOR BALLROOM 1, LEVEL 11, DOUBLETREE BY HILTON JOHOR BAHRU, 01-02 
MENARA LANDMARK, NO. 12, JALAN NGEE HENG, IBRAHIM INTERNATIONAL 
BUSINESS DISTRICT (IIBD), JOHOR BAHRU, 80888 JOHOR, MALAYSIA ON 
WEDNESDAY, 17 DECEMBER 2025 AT 11.00 A.M.  

 
Present  : Directors 

 Yong Kwet On (Chairman) 
Ignatius Ong Ming Choy (Managing Director) (“Mr Ong”) 
Azmi Bin Arshad (Non-Independent Non-Executive Director) 
Kee Tong Kiak (Independent Non-Executive Director) 
Datuk Christopher Wan Soo Kee (Independent Non-Executive Director) 

   
Absent with 
apologies 

: Ang Mei Ping (Independent Non-Executive Director) 

   
  Key Senior Management 
  Siow Chew Kiong (Managing Director of EB Packaging Sdn. Bhd.) 

Low Zhan-Min [Chief Transformation Officer of Tomypak Flexible 
Packaging Sdn. Bhd. (“TFP”)] (“Mr Low”) 

  Tok Fu Soon (General Manager – Finance of TFP) 
  Lai Ping Shan (Head of Risk and Sustainability Operations of TFP) (“Mr 

Lai”) 
   
   
  Company Secretaries 
  Irene Chew Mei Ling (Company Secretary) 

Jesslyn Lam Sook Ching (Representative from AscendServ Corporate 
Services Sdn. Bhd.) 

   
  External Auditors, Messrs KPMG PLT 

 Ms Ong Huei Lin (Audit Partner of KPMG PLT) 
Ms Hong Pey Shan (Audit Director of KPMG PLT) 
Ms Tan Sze Lui (Audit Assistant Manager of KPMG PLT) 

   
Attendance of Members 
 
The attendance of members, corporate representatives and proxies was recorded in the 
Attendance List and Registration Listing. 
 
1. QUORUM 
  
1.1 On behalf of the Board, the Chairman welcomed the members, proxies, participants, 

and Directors to the Company’s Thirtieth Annual General Meeting (“30th AGM”). 
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1.2 The Chairman introduced the members of the Board, the Company Secretary, key 
senior management, and representatives from KPMG PLT, the External Auditors.  

  
1.3 The Chairman informed the meeting that in accordance with the Constitution of the 

Company, the presence of at least two members, proxies or corporate representatives 
was required to form a quorum. 

  
1.4 Upon confirming the presence of a quorum, the Chairman declared the meeting duly 

constituted and called it to order at 11.00 a.m. 
  
2. NOTICE 
  
 There being no objection, the Notice convening the meeting, having been circulated to 

all members within the prescribed notice period, was taken as read. 
  
3. ADMINISTRATIVE MATTERS 
  
3.1 The meeting was informed that pursuant to Paragraph 8.29A of the Main Market Listing 

Requirements of Bursa Malaysia Securities Berhad and the Company’s Constitution, 
all resolutions set out in the notice of the general meeting must be voted by poll.  The 
poll would be conducted after all items on the agenda have been dealt with. 

  
3.2 The Chairman further informed that the Company had appointed AscendServ Capital 

Markets Services Sdn. Bhd. as the Poll Administrator and SL Lim, Ng & Co. PLT as 
the Independent Scrutineer to verify and validate the poll results. 

  
4. CORPORATE PRESENTATION  
  
4.1 The Chairman then invited Mr Ong to deliver the Corporate Presentation, which 

covered the following updates: 
  
  Corporate information 

 Corporate Structure 
 Business Setup  
 ESG/Sustainability  
 Key Milestones in FY2025 
 Financial Highlights of the Group 

  
(A) Corporate Structure and Business Setup 
  
4.2 Mr Ong informed the following: 
  
(1) The Company currently operates two subsidiaries, Tomypak Flexible Packaging Sdn. 

Bhd. (“TFP”), a wholly owned subsidiary, and EP Packaging Sdn. Bhd. (“EBP”), a 80%-
owned subsidiary through TFP.  
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(2) In addition, SP Plastic and Packaging Sdn. Bhd., a 51%-owned subsidiary, is 
undergoing voluntary liquidation and is expected to be fully liquidated by the end of 
FY2026. 

  
(3) The Group currently employs over six hundred (600) personnel across three (3) 

manufacturing plants located in Tampoi, Batu Pahat, and Bandar Tenggara. In addition 
to its production facilities, the Group actively engages in research and development to 
ensure its products meet stringent food safety standards, as many of its key clients 
operate within the food-related industry. 

  
(4) Following the acquisition of EBP, Management is focusing on integrating procurement 

processes and talent resources, as well as unifying the sales and marketing teams to 
drive synergies and promote cross-selling of products and services. 

  
(B) Environmental, Social, and Governance (“ESG”)/Sustainability Updates 
  
4.3 Mr Lai was invited to brief the meeting on ESG, which encompasses three pillars which 

are Environmental, Social and Governance, along with Sustainability.   
  
(1) Mr Lai presented the following Sustainability Road Map: 
  
 

  
(2) He highlighted that the Group’s disciplined approach to ESG and Sustainability has 

received external recognition, earning the Group the following awards: 
 
 The Edge Malaysia ESG Award 2024 (Silver) for Most Improved ESG 

Performance over 3 Years (Market Capitalisation Below RM300 Million); and 
 The Edge Malaysia ESG Award 2025 (Gold) in the same category.  

  
4.4 As he concluded his presentation, Mr Lai reiterated the Group’s commitment to steady, 

achievable progress and assured that shareholders will be kept informed of ESG and 
Sustainability initiatives through regular disclosures before he handed the floor back to 
Mr Ong. 
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(C) Key Milestones in FY2025 
  
4.5 Mr Ong presented the Group’s key milestones in FY2025: 
  
 

  
(D) Financial Highlights of the Group 
  
4.6 Mr Ong took the meeting through the following financial highlights: 
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4.7 Concluding his presentation, Mr Ong returned the floor back to the Chairman. 
  
4.8 The Chairman briefed the members on the flow of the meeting and proceeded with the 

business of the agenda. 
  
5. AUDITED FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 30 

JUNE 2025 TOGETHER WITH THE DIRECTORS’ AND THE AUDITORS’ REPORTS 
THEREON 

  
5.1 The Audited Financial Statements for the financial year ended 30 June 2025 (“AFS 

FY2025”), together with the Directors’ and the Auditors’ Reports, having been 
circulated to all the members of the Company within the statutory period, was taken as 
read. 
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5.2 
 
 

The Chairman informed that the AFS FY2025 was meant for information only as the 
provision of Section 340(1) of the Companies Act 2016 does not require the formal 
approval of the shareholders and hence, the Agenda was not put forward for voting. 

  
5.3 The Chairman then declared that the AFS FY2025, together with the Directors’ and the 

Auditors’ Reports thereon, be received. 
  
6. RESOLUTION 1: PAYMENT OF DIRECTOR’S FEES OF UP TO RM480,000 FOR 

THE PERIOD FROM THE 30TH AGM UNTIL THE NEXT AGM OF THE COMPANY 
  
 Resolution 1 on the payment of Director’s fees of up to RM480,000 for the period from 

the 30th AGM until the next AGM of the Company, was put to the meeting for 
consideration: 

  
 “THAT the payment of Director’s fees of up to RM480,000 for the period from the 30th 

Annual General Meeting until the next Annual General Meeting of the Company be 
approved.” 

  
7. RESOLUTION 2: PAYMENT OF DIRECTORS’ BENEFITS TO THE DIRECTORS OF 

THE COMPANY AND ITS SUBSIDIARIES UP TO AN AMOUNT OF RM120,000 FOR 
THE PERIOD FROM THE 30TH AGM UNTIL THE NEXT AGM OF THE COMPANY 

  
 Resolution 2 on the payment of Directors’ benefits to the Directors of the Company 

and its subsidiaries up to an amount of RM120,000 for the period from the 30th AGM 
until the next AGM of the Company, was put to the meeting for consideration: 

  
 “THAT the payment of Directors’ benefits to the Directors of the Company and its 

subsidiaries up to an amount of RM120,000 for the period from the 30th Annual 
General Meeting until the next Annual General Meeting of the Company be approved.” 

  
8. RESOLUTION 3: RE-ELECTION OF ENCIK AZMI BIN ARSHAD PURSUANT TO 

CLAUSE 103 OF THE COMPANY’S CONSTITUTION 
  
 Resolution 3 on the re-election of Encik Azmi Bin Arshad pursuant to Clause 103 of 

the Company’s Constitution, was put to the meeting for consideration: 
  
 “THAT Encik Azmi Bin Arshad retiring pursuant to Clause 103 of the Company’s 

Constitution and being eligible, be hereby re-elected as Director of the Company.” 
  
9. RESOLUTION 4: RE-ELECTION OF MS ANG MEI PING PURSUANT TO CLAUSE 

110 OF THE COMPANY’S CONSTITUTION  
  
 Resolution 4 on the re-election of Ms Ang Mei Ping pursuant to Clause 110 of the 

Company’s Constitution, was put to the meeting for consideration: 
  
 “THAT Ms Ang Mei Ping retiring pursuant to Clause 110 of the Company’s Constitution 

and being eligible, be hereby re-elected as Director of the Company.” 
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10. 
 

RESOLUTION 5: RE-ELECTION OF MR IGNATIUS ONG MING CHOY PURSUANT 
TO CLAUSE 110 OF THE COMPANY’S CONSTITUTION 

  
 Resolution 5 on the re-election of Mr Ignatius Ong Ming Choy pursuant to Clause 110 

of the Company’s Constitution, was put to the meeting for consideration: 
  
 “THAT Mr Ignatius Ong Ming Choy retiring pursuant to Clause 110 of the Company’s 

Constitution and being eligible, be hereby re-elected as Director of the Company.” 
  
11. RESOLUTION 6: RE-ELECTION OF DATUK CHRISTOPHER WAN SOO KEE 

PURSUANT TO CLAUSE 110 OF THE COMPANY’S CONSTITUTION 
  
 Resolution 6 on the re-election of Datuk Christopher Wan Soo Kee pursuant to Clause 

110 of the Company’s Constitution, was put to the meeting for consideration: 
  
 “THAT Datuk Christopher Wan Soo Kee retiring pursuant to Clause 110 of the 

Company’s Constitution and being eligible, be hereby re-elected as Director of the 
Company.” 

  
12. RESOLUTION 7: RE-APPOINTMENT OF MESSRS KPMG PLT AS AUDITORS OF 

THE COMPANY 
  
 The Chairman informed that Messrs KPMG PLT has indicated their willingness to 

continue office and Resolution 7 was put to the meeting for consideration: 
  
 “THAT Messrs KPMG PLT be re-appointed as Auditors of the Company for the 

financial year ending 30 June 2026 and to hold office until the conclusion of the next 
Annual General Meeting AND THAT the Directors be authorised to fix their 
remuneration.” 

  
13. RESOLUTION 8: AUTHORITY TO ALLOT SHARES OF THE COMPANY 

PURSUANT TO SECTIONS 75 AND 76 OF THE COMPANIES ACT 2016 AND 
WAIVER OF PRE-EMPTIVE RIGHTS PURSUANT TO SECTION 85 OF THE 
COMPANIES ACT 2016 

  
13.1 The next item on the agenda was to seek the shareholders’ authority for the allotment 

of shares pursuant to Sections 75 and 76 of the Companies Act 2016 and waiver of 
pre-emptive rights pursuant to Section 85 of the Act.  

  
13.2 He informed that the resolution, if passed, will allow the Directors of the Company, from 

the date of the 30th AGM, to allot shares of not more than 10% of the total number of 
issued shares of the Company for the time being for such purposes as the Directors 
consider would be in the best interest of the Company. The authority, unless revoked 
or varied by the Company in a General Meeting, will expire at the next AGM. 

  
13.3 The following motion was put to the meeting for consideration: 
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 “THAT pursuant to Sections 75 and 76 of the Companies Act 2016, Main Market Listing 
Requirements (“Main LR”) of Bursa Malaysia Securities Berhad (“Bursa Securities”) 
and the approval of the relevant regulatory authorities, where such approval is 
required, the Directors of the Company be and are hereby authorised to issue and allot 
shares in the capital of the Company (“New Shares”) from time to time, at such price, 
to such persons and for such purposes and upon such terms and conditions as the 
Directors may in their absolute discretion deem fit, provided that the aggregate number 
of such New Shares to be issued pursuant to this resolution, when aggregated with the 
total number of any such shares issued during the preceding 12 months does not 
exceed 10% of the total number of issued shares (excluding any treasury shares) of 
the Company for the time being (“Proposed General Mandate”). 

  
 THAT such approval on the Proposed General Mandate shall continue to be in force 

until: 
 
(i) the conclusion of the next Annual General Meeting (“AGM”) of the Company 

held after the approval was given;  
(ii) the expiration of the period within which the next AGM of the Company is 

required to be held after the approval was given; or  
(iii) revoked or varied by resolution passed by the shareholders of the Company in 

a general meeting;  
 
whichever is the earlier. 

 
THAT the Directors of the Company be and are hereby also empowered to obtain 
approval from Bursa Securities for the listing of and quotation for such New Shares on 
the Main Market of Bursa Securities. 

 
THAT authority be and is hereby given to the Directors of the Company, to give effect 
to the Proposed General Mandate with full powers to assent to any conditions, 
modifications, variations and/or amendments as they may deem fit in the best interest 
of the Company and/or as may be imposed by the relevant authorities. 

 
THAT the Directors of the Company, be and are hereby authorised to implement, 
finalise, complete and take all necessary steps and to do all acts (including execute 
such documents as may be required), deeds and things in relation to the Proposed 
General Mandate. 
 
AND THAT pursuant to Section 85 of the Companies Act 2016, read together with 
Clause 65 of the Constitution of the Company, approval be and is hereby given to 
waive the statutory pre-emptive rights of the shareholders of the Company to be 
offered new shares ranking equally to the existing issued shares of the Company 
arising from issuance of the New Shares pursuant to this Proposed General Mandate.” 
   

14. ANY OTHER BUSINESS  
  
 The Chairman informed the meeting that the Company had not received any notice of 

other business pursuant to the Companies Act 2016. 
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15. LETTER FROM MINORITY SHAREHOLDERS WATCH GROUP (“MSWG”) 
  
 The meeting was informed that the Company had received a letter from MSWG dated 

11 December 2025.  
  
 Mr Low was invited to read MSWG’s questions together with the Company’s 

responses, a copy of which is attached hereto as Appendix A. 
  
16. QUESTION AND ANSWER (“Q&A”) SESSION 
  
 The Chairman then opened the floor for questions from the members and addressed 

them accordingly, a summary of the Q & A is attached as Appendix B. 
  
17. CONDUCT OF VOTING BY POLL 
  
 After all items on the agenda had been dealt with, the meeting proceeded to vote on 

Resolutions 1 to 8 at 12.05 p.m. 
  
 Upon the close of the voting session, the meeting adjourned for approximately 25 

minutes to facilitate the counting of votes by the Poll Administrator and verification of 
results by the Independent Scrutineer. 

  
18. ANNOUNCEMENT OF POLL RESULTS 
  
 The Chairman re-convened the meeting at 12.30 p.m. to announce the poll results, 

which were projected on the screen for the members and proxies present.  
 
The detailed results are attached as Appendix C. 

  
 Based on the poll results, the Chairman declared that Resolutions 1 to 8 were duly 

carried. 
  
CLOSURE  
 
There being no further business, the meeting closed at 12.35 p.m. with a vote of thanks to 
the Chair. 
 
 CONFIRMED AS A CORRECT RECORD 
  
 - signed - 
  
 CHAIRMAN 
  
Dated: 17 December 2025 
 



 
 
17 December 2025 
 
Minority Shareholders Watch Group 
Level 23, Unit 23-2, Menara AIA Sentral  
No. 30, Jalan Sultan Ismail  
50250 Kuala Lumpur 
 
Attention :  Dr. Ismet Yusoff 

Chief Executive Officer 
 
Dear Sirs 
 
30th Annual General Meeting of Tomypak Holdings Berhad on 17 December 2025  
- Responses to MSWG’s Questions 

 
We refer to your letter dated 11 December 2025 and are pleased to provide our responses 
to your questions, which are reproduced below. 
 
Operational & Financial Matters 
 
1. We congratulate Mr Ignatius Ong on his appointment as the managing director of 

Tomypak. Mr Ong brings his vast leadership experience from the banking, aviation 
and digital payment sectors, having served in senior roles at TNG Digital Sdn Bhd, 
Malaysia Aviation Group Berhad and Firefly Airlines. 

 
a) How does Mr Ong plan to integrate his experience in highly regulated, 

technology-driven service industries into Tomypak’s traditional manufacturing 
and flexible packaging operations? 
 
Mr. Ignatius Ong is expected to leverage his background in regulated, technology-
driven industries to modernize Tomypak’s operations, strengthen governance, and 
drive digital transformation. His cross-sector experience will help Tomypak adopt 
customer-centric strategies and risk management practices, while his immediate 
priorities will focus on stabilizing finances, improving efficiency, and restoring 
profitability. 
 

• Digital Transformation: Mr Ignatius Ong’s leadership in digital payments 
(Touch ‘n Go eWallet) suggests he will push Tomypak toward automation, 
data-driven decision-making, and smart manufacturing systems where it is 
meaningful to do so. This could mean integrating IoT-enabled production 
lines and predictive analytics to reduce downtime and waste. 

APPENDIX A
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• Regulatory Discipline: Aviation and banking are highly regulated sectors. His 
familiarity with compliance frameworks will strengthen quality assurance, 
safety standards, and sustainability reporting in packaging operations. 

• Customer-Centric Approach: From aviation, he brings experience in service 
excellence and customer engagement, which could translate into more 
responsive packaging solutions tailored to client needs. 

 
 

b) How will Tomypak benefit from his extensive experiences in other sectors? 
 

• Risk Management & Governance: His appointment to Tomypak’s Risk 
Committee highlights his role in enhancing governance and risk oversight, 
critical for a company recovering from losses. 

• Innovation Mindset: Exposure to fintech and aviation equips him to 
introduce new business models, such as eco-friendly packaging which is fast 
becoming a requirement by our large MNC clientele in Ajinomoto, Nestle, etc. 

• Operational Efficiency: Airlines demand precision and cost control. These 
skills can help Tomypak improve supply chain just-in-time sourcing, 
streamline production processes, reduce costs & wastages, and improve 
margins. 

• Strategic Partnerships: His network across banking, aviation, and digital 
sectors may open doors to new collaborations, financing opportunities, and 
market expansion. 

 
 

c) What will be his top priorities in the immediate term, especially given that 
Tomypak has recorded years of losses? 

 
Given Tomypak’s history of losses, Mr Ignatius Ong’s immediate-term agenda will 
include: 

 

• Financial Stabilization: Implementing cost controls, restructuring debt where 
necessary, and improving cash flow 

• Operational Turnaround: Enhancing production efficiency, reducing 
wastage, and optimising supply chains 

• Governance & Risk Management: Strengthening internal controls and 
compliance to rebuild investor confidence. 

• Market Repositioning: Exploring new product lines (e.g., sustainable 
packaging) and expanding into higher-margin markets simultaneously cutting 
down on short-runs orders. 

• Talent & Culture: Driving a performance-oriented culture by upskilling 
employees and instilling accountability. 
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In summary, Mr Ignatius Ong’s appointment signals Tomypak’s intent to drive a full 
business turnaround through operational efficiency, digital modernization, and 
stronger governance. His immediate mission will be to return to positive cashflow, 
reverse losses and restore profitability, while positioning Tomypak for long-term 
growth in a very challenging and competitive packaging market. 

 
 
2. The Group reported total revenue of RM216.77 million for FY2025, an increase of 

RM62.73 million as compared to RM154.04 million in FY2024. The higher revenue was 
mainly due to the full 12-month consolidation of sales from its 80%-wholly-owned 
subsidiary - EB Packaging Sdn Bhd (EBPSB), compared to only 8 months in the previous 
reporting period. 

 
Notwithstanding this, the Group recorded a loss from operations of RM11.77 million 
compared to RM12.71 million in the previous financial year, primarily driven by lower 
average selling prices (ASPs) and heightened market competition. 

 
If the one-off RM4.73 million corporate exercise expenses were excluded, Tomypak’s 
operating loss actually widened y-o-y. 

 
a) How did sales and production volume change y-o-y? 

 
Sales have been on an uptrend enjoyed by both TFP at 8% and EBP at 53% (12-
month in FY2025 vs 8-month in FY2024) respectively. 

 
 

b) Which product segments, i.e., consumer, industrial, experienced the most 
significant ASPs decline? How much did ASPs change y-o-y. 

 
Is the softer ASPs a structural shift or temporary market correction? Does the 
Group expect recovery in ASPs in the near term? 

 
The softer average selling prices (ASPs) reflect a structural shift rather than a 
temporary market correction, driven by an increasingly challenging market 
environment. While there has been a general decline across all product lines, the 
industrial plastic packaging segment (EBP) has experienced a more significant drop 
in ASPs. This is largely due to market oversupply, increased competition, and 
downward pressure on raw material costs. 

   
 

c) Meanwhile, what led to the intensified market competition. 
 

• Overcapacity in the Industry: Increased investments in production capacity 
by both local and regional players have led to a supply-demand imbalance, 
intensifying price-based competition. 
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• Rising Number of Regional Competitors: Entry of regional players, 
particularly from countries with lower operating costs (e.g. China), has 
increased competition in both local and export markets. 

• Pressure from Customers: Key customers are increasingly focused on cost 
optimisation, resulting in aggressive price negotiations. 

• Commoditisation of Products: With many players offering similar product 
capabilities, differentiation becomes challenging, pushing the industry 
toward price-based competition. 

• Volatility in Raw Material Prices: Rapid changes in resin prices have 
impacted cost structures and margins, with some competitors absorbing 
costs to maintain market share. 

• Slowdown in Consumer Demand: Weaker consumer sentiment and slower 
economic recovery in some markets have reduced order volumes, 
intensifying the fight for available business. Impact is more severe in EBP. 

• Currency Volatility: The weakened USD is putting pressure on selling prices. 
Although our raw material mix is 40% USD and 60% local, giving us some 
benefit on local to local purchases, 48% of our sales are in USD, so the 
depreciation directly impacts our margins. We are therefore proposing a 5 
percent FX movement trigger in all new contracts, allowing price reviews 
when volatility crosses that threshold.  

 
 

d) What is the current supply-demand outlook for consumer and industrial 
packaging in the domestic and export markets? Are there any significant 
inventory replenishment activities observed currently? 

 
We do not observe any significant inventory replenishment activities across the 
board. Customer remains cautious in their purchasing/sourcing in raw materials, 
semi-finished goods and finished goods. 
 

 
e) What are the current capacity utilisation rates for Tomypak’s main subsidiaries - 

Tomypak Flexible Packaging Sdn Bhd (TFP) and EB Packaging Sdn Bhd (EBPSB)? 
What is the optimal utilisation rates to achieve economies of scale and return to 
profitability? 

 
TFP is operating at about 30 percent capacity utilisation, which is expected as we 
continue recovering from the year 2021 fire and the operational reset in year 2023 
that followed. We rebuilt to RM 49 million in revenue in 2024 and RM 53 million in 
2025. Many key customers, especially MNCs, have long term contracts and are 
slower to shift volumes, so utilisation will increase progressively as confidence and 
qualifications are restored. At the same time, we are securing new higher tier 
clients with stronger margin profiles, which will further lift utilisation and improve 
our product mix. 
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In contrast, EBP is operating at over 85% utilisation, already at its maximum 
production capacity. In view of sustained demand, an expansion plan is being 
considered to support market share growth and improve cost competitiveness at 
EBP. At the same time, various cost optimisation initiatives are underway at the 
existing facility. 
 

 
f) Was EBPSB running at a loss compared to a PBT of RM6 million in FY2024? 

Accordingly, how much revenue did EBPSB contribute to Tomypak in FY2025? 
 

EBP’s contribution towards Tomypak Group as a whole is as follows: 
 
FY2024 (8 months) 
Revenue : RM 100 million   
Profit before tax : RM 6.0 million 
 
FY2025 (12 months) 
Revenue : RM 162 million   
Profit before tax : RM 100 thousand 
 

 
3. On 30 May 2025, EBPSB accepted banking facilities totaling RM9 million with 

corporate guarantees to be executed by Tomypak and TFP. 
 
Given that EBPSB is not a wholly-owned subsidiary, why did Tomypak and TFP provide 
corporate guarantees for an entity in which they do not hold a full equity interest? 
 
How does the arrangement be fair to Tomypak’s shareholders and serve the best 
interest of the Company? 
 
As the sole holding company that currently holds 80% equity of EBP with an end goal to 
fully acquire EBP by year end 2026, executing the corporate guarantee as required by 
Maybank Islamic Berhad aligns with the best interest of Tomypak Group. 
 

 
4. On 25 July 2025, Tomypak announced the acquisition of a piece of freehold industrial 

land in Batu Pahat for RM1.82 million. The land is adjacent to EBPSB’s existing plant. 
The land is intended to serve as an upstream supplier to TFP, strengthening TFP’s 
supply chain. 

 
a) Tomypak faced a challenging year in FY2025, i.e., intense market competition, 

elevated operating costs, and softer ASPs. As the Company is in the midst of 
recovery with continued losses, is this the appropriate timing to embark on an 
expansion plan? 
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Our long-term strategic intent for EBP to serve as TFP’s upstream supplier remains 
intact and continues to represent a key synergy for the Group. The land acquired in 
July 2025 will remain a core component of this strategy and an essential element 
in future-proofing our operations. 
 
In light of the ongoing losses at TFP, we have been and will continue to reprioritising 
our focus to stabilise performance, reverse the current losses, and return TFP to 
profitability. Only once this is achieved will we proceed with the development of 
the upstream facility intended to support TFP. 

 
 

b) Please elaborate on the details of the expansion plan, i.e., estimated capital 
commitment, new manufacturing/processing capacity to be added, product 
lineup, and projected timeline for completion. 

 
Upon TFP and the Tomypak Group returning to profitability and achieving 
operational stability, we will undertake a comprehensive review of the expansion 
plan and overall strategy to ensure alignment with prevailing market conditions 
then. Following this reassessment, we will provide shareholders with an updated 
and more relevant final plan. 

 
 
 

Should you require further information or clarification, please do not hesitate to contact us. 
 
Thank you. 
 
Yours faithfully 
 
 
 
Yong Kwet On 
Chairman 
 
cc.  Company Secretary 
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TOMYPAK HOLDINGS BERHAD  
[REGISTRATION NO.: 199501008545 (337743-W)]  

(“the Company”) 
(Incorporated in Malaysia) 

       
QUESTION AND ANSWER SESSION AT THE THIRTIETH ANNUAL GENERAL MEETING 
("30TH AGM”) OF THE COMPANY HELD ON 17 DECEMBER 2025 
 
Q1: Please clarify the reasons behind the significant decline in EB Packaging Sdn. 

Bhd. (“EBP”)’s profitability despite higher revenues, particularly subsequent to 
its acquisition by Tomypak Flexible Packaging Sdn Bhd. (“TFP”).  
 
And what were the factors contributing to this deterioration within such a short 
3-4 year period? 

  
A1: The decline in profitability was mainly due to aggressive pricing competition from 

Chinese players, who flood the market with cheaper products, forcing EBP to reduce 
prices and eroding margins. Additionally, currency fluctuations have impacted revenue 
from USD-denominated contracts, with the ringgit strengthening from RM4.80 to 
RM4.10, thus reducing collections by 20–25%.  
 
While cost optimisation and re-negotiation of pricing terms with multinational 
corporations (“MNCs”) are underway, current strategies focus on sustaining 
operations and remaining competitive until market conditions improve. 

  
Q2: Regarding the pricing of the remaining call option, given that the implied 

valuation reflects a price-to-earnings multiple of approximately 10 times, how 
does the Company justify this level of pricing for the additional 10% stake in 
light of EBP’s declining profitability? 

  
A2: The remaining call option will be re-priced based on EBP’s actual performance rather 

than the original acquisition valuation. While the pricing mechanism references a P/E 
multiple, it will not necessarily be fixed at 10 times. The third call option will be 
determined using FP2025 results, and will be re-priced accordingly. 

  
Q3: What key factors or initiatives does the Company foresee that could boost 

performance and deliver a more optimistic outlook in the near term despite 
ongoing competitive pressures from Chinese players? 

  
A3: The new management team, led by Mr Ong and Mr Low, has initiated a revamp at the 

senior level and is actively reviewing operations of TFP.  
 
The immediate focus is to optimise the client portfolio by shifting from low-margin, 
high-volume MNC accounts to medium-sized clients offering better margins, while 
maintaining volume where feasible. Concurrently, the Company is exploring cost 
optimisation strategies, including potential collaboration with Chinese suppliers to 
leverage their competitive pricing, and strengthening the Group’s supply chain.  
 
These efforts aim to right-size the Group’s portfolio and improve profitability over the 
next 12–24 months.  
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Q4: Referring to page 151 of the 2025 Annual Report, it was noted that Customers A 

and B, previously listed as major customers, did not contribute any revenue in 
FY2025.  
 
(Clarification was sought on what led to this change, given that the Management 
Discussion & Analysis states the Company has strengthened relationships with 
existing customers.) 

  
A4: Customers A and B remain key clients; however, they no longer appear as major 

customers in FY2025 as their revenue contribution fell below the 10% threshold 
following the consolidation of EBP’s turnover.  
 
In fact, sales to both customers were higher than in FY2024, but their percentage 
share decreased due to the enlarged revenue base. 

  
Q5: Over the years, shareholders have consistently raised concerns about driving 

the Company toward profitability, and the Board has acknowledged its 
responsibility for past performance.  
 
Given that people are the company’s most critical resource, succession 
planning for key management roles is a major concern. This year’s report 
highlights areas such as marketing, production, and technical support—
functions essential to sustaining operations.  
 
However, the current corporate management team appears to lack visible 
expertise in these areas.  
 
Could the Company elaborate on its succession planning and how it ensures 
continuity and capability in these critical functions? 

  
A5: Management acknowledges the concern and assures that steps are being taken to 

strengthen both the sales and marketing as well as manufacturing teams. The 
approach focuses on building the right capabilities and attitudes rather than just 
increasing headcount.  
 
Currently, the Managing Director and senior leadership are actively involved in client 
engagement to drive results, while efforts are underway to re-structure and optimise 
marketing, sales, and production teams to ensure operational efficiency and cost 
optimisation. 
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