AUTOCOUNT DOTCOM BERHAD
[Registration No. 202201006885 (1452582-U)]
(Incorporated in Malaysia)

MINUTES OF THE THIRD ANNUAL GENERAL MEETING OF THE COMPANY
HELD AT AUTOCOUNT BROADCAST VENUE AT C-G-06, GROUND FLOOR,
PUSAT KORPORAT OASIS, CENTUM @ OASIS CORPORATE PARK, NO 2,
JALAN PJU 1A/2, ARA DAMANSARA, 47301, PETALING JAYA, SELANGOR,
MALAYSIA ON TUESDAY, 24 JUNE 2025 AT 2.00 P.M.

PRESENT : Directors
Mr. Choo Chin Peng (Chairman/Executive Director)
Mr. Choo Yan Tiee (Managing Director/Executive Director)
Mr. Chin Chee Seng (Independent Non-Executive Director)
Dr. Liew Soung Yue (Independent Non-Executive Director)
Dato’ Ng Wan Peng (Independent Non-Executive Director)
Ms. Ling Su Teing (Independent Non-Executive Director)

Shareholders, Proxies and Corporate Representative

As per Attendance List
IN ATTENDANCE Ms. Wong Mee Kiat (Company Secretary)
BY INVITATION As per Attendance List

1. CHAIRMAN

Mr. Choo Chin Peng, the Chairman of the Company (“the Chairman’) took the chair and
welcomed all present at the Meeting.

2. QUORUM

The requisite quorum being present pursuant to Clause 67 of the Company’s Constitution, the
Chairman declared the Meeting duly convened.

3. NOTICE OF MEETING
The Chairman informed the members that the notice of the Meeting (“the Notice) was
properly sent to all members of the Company and advertised in the New Straits Times

newspaper on 30 April 2025.

The Notice, having been circulated earlier, was taken as read.
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4.

AUDITED FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2024 TOGETHER WITH THE DIRECTORS’ AND AUDITORS’
REPORTS THEREON

The Audited Financial Statements for the financial year ended 31 December 2024 (“AFS
2024”) together with the Reports of the Directors and Auditors thereon which have been
previously circulated to all shareholders were tabled for discussion.

The Chairman informed the shareholders that the provision of Section 340(1)(a) of the
Companies Act 2016 requires that the Audited Financial Statements and the Reports of the
Directors and Auditors thereon be laid before the Company at the AGM. As such, this

agenda is not a business which requires a resolution to be put to vote by shareholders.

The Chairman then announced that the AFS 2024 together with the Directors’ and Auditors’
Reports thereon were considered as received.

ORDINARY RESOLUTION 1

TO APPROVE THE PAYMENT OF DIRECTORS' FEES AND BENEFITS OF NON-
EXECUTIVE DIRECTORS OF UP TO RM250,000 FOR THE PERIOD FROM 25
JUNE 2025 UNTIL THE DATE OF THE NEXT ANNUAL GENERAL MEETING
OF THE COMPANY TO BE HELD IN 2026.

Ordinary Resolution 1 of the Agenda was to approve the payment of Directors’ fees and
benefits of Non-Executive Directors of up to RM250,000 for the period from 25 June 2025
until the date of the next Annual General Meeting of the Company to be held in 2026.

The Chairman then put the motion to vote by poll.

ORDINARY RESOLUTION 2

TO RE-ELECT DR. LIEW SOUNG YUE WHO IS RETIRING IN ACCORDANCE
WITH CLAUSE 94.1 OF THE COMPANY'S CONSTITUTION.

Ordinary Resolution 2 of the Agenda was to re-elect Dr. Liew Soung Yue who retires in
accordance with Clause 94.1 of the Company’s Constitution and being eligible, has offered

himself for re-election.

The Chairman then put the motion to vote by poll.

ORDINARY RESOLUTION 3

TO RE-ELECT DATO’ NG WAN PENG WHO IS RETIRING IN ACCORDANCE
WITH CLAUSE 94.1 OF THE COMPANY'S CONSTITUTION.

Ordinary Resolution 3 of the Agenda was to re-elect Dato” Ng Wan Peng who retires in
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10.

accordance with Clause 94.1 of the Company’s Constitution and being eligible, has offered
herself for re-election.

The Chairman then put the motion to vote by poll.

ORDINARY RESOLUTION 4

TO RE-ELECT MS. LING SU TEING WHO IS RETIRING IN ACCORDANCE
WITH CLAUSE 103 OF THE COMPANY’S CONSTITUTION.

Ordinary Resolution 4 of the Agenda was to re-elect Ms. Ling Su Teing who retires in
accordance with Clause 103 of the Company’s Constitution and being eligible, has offered
herself for re-election.

The Chairman then put the motion to vote by poll.

ORDINARY RESOLUTION 5§

TO RE-APPOINT MESSRS. BAKER TILLY MONTEIRO HENG PLT AS THE
COMPANY'S AUDITORS FOR THE ENSUING YEAR AND TO AUTHORISE THE
DIRECTORS TO FIX THEIR REMUNERATION.

Ordinary Resolution 5 of the Agenda was to re-appoint Messrs. BAKER TILLY
MONTEIRO HENG PLT as Auditors of the Company and to authorise the Directors to fix
their remuneration.

The Chairman informed the floor that Messrs. BAKER TILLY MONTEIRO HENG PLT
have indicated their willingness to continue office as Auditors of the Company for the
financial year ending 31 December 2024.

The Chairman then put the motion to vote by poll.

ORDINARY RESOLUTION 6

AUTHORITY FOR DIRECTORS TO ISSUE AND ALLOT SHARES IN THE
COMPANY PURSUANT TO SECTIONS 75 AND 76 OF THE COMPANIES ACT,
2016

Ordinary Resolution 6 of the Agenda was to obtain the shareholders’ approval on the renewal
of authority for Directors to issue shares of not more than ten per centum (10%) of the total
number of issued shares of the Company pursuant to Sections 75 and 76 of the Companies
Act, 2016 as set out in the notice of meeting.

The Chairman then put the motion to vote by poll.
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11.

QUESTIONS AND ANSWERS SESSION

The Chairman proceeded to the Questions and Answers session.

The following questions were submitted by iFAST, as a Participant Organisations (“PO”)
with Bursa Malaysia, via email to the Company:-

a)

b)

On page 36, revenue jump 46% driven by e-Invoice launch. How much of
growth was one-off versus recurring licenses, and what CAGR should we
expect once the e-Invoice mandate’s initial wave passes?

The significant revenue increase of RM17.5 million, or about 48%, was primarily
driven by sales of our on-premise financial management software, making up
approximately 85.6% of this growth. Specifically, sales related directly to our
AutoCount e-Invoice Solution module accounted for around 12.6% of our total on-
premise software sales for FY2024.

At the same time, our recurring license revenue also experienced robust growth—up
nearly 50% from RMS5.1 million in FY2023 to RM7.7 million in FY2024. Given the
strong performance seen in the first quarter of FY2025, we anticipate maintaining
healthy, double-digit growth in recurring licenses throughout FY2025.

As many of you may know, the Malaysian Government recently announced (on 5
June 2025) a postponement in the e-invoicing mandate. Businesses with annual
revenues between RM1 million and RMS million now have until 1 January 2026 to
comply, while those earning between RM500,000 and RM1 million have until 1
July 2026. We see this positively because it gives businesses more time to prepare
and allows us extra room to educate the market and grow our AutoCount e-Invoice
customer base.

In terms of long-term growth (CAGR), it’s hard to pinpoint exact figures at this
stage, especially post-implementation of the e-invoice mandate. However, we’re
very confident about our future prospects. Our sustained investment in research and
development means we’re continuously enhancing our software. We believe this
solid foundation will attract more users to our AutoCount products, not just in
Malaysia but regionally as well

SGD sales represented 11.93% of group. When will overseas subsidiaries
become profit-contributing, and what market-entry costs are budgeted for FY
2025?

From our IPO proceeds, we allocated about 56% specifically to expand into new
regional markets—namely the Philippines, Thailand, Indonesia, and Vietnam. So
far, we have spent approximately RM0.37 million to set up new subsidiaries in the
Philippines, Thailand, and Indonesia. For FY2025, we have set aside about RMO0.5
million for marketing and promotional activities in these three countries. As of
today, we haven’t yet set up our subsidiary in Vietnam, but it remains part of our
future plan.
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d)

At this early stage, our operations in these countries are still quite limited, primarily
because we’ve been concentrating our efforts on our e-Invoice Solution here in
Malaysia, due to the staggered implementation schedule of the e-invoicing mandate.
At the same time, we are actively working to localise our software to better fit the
needs and requirements of these regional markets.

Moving forward into FY2025, we are committed to ramping up our marketing
activities and beginning active sales of AutoCount products, starting with the
Philippines this year. Indonesia will follow closely behind, and then Thailand. We
expect these subsidiaries to gradually move towards profitability as we establish a
stronger presence and customer base in each of these markets.

FY 2024 local sales is excellent performance. However, management is silent on
Singapore revenue slipped from RM9.98m (FY 2023) to RM7.23m (FY 2024).

i.  What specific factors drove this decline — volume shortfall,
pricing/competitive pressure, project timing, or merely SGD-MYR
translation?

The Group recorded a lower revenue from the Singaporean market primarily
due to lower incentive rates as well as the tightening of the criteria for
Productivity Solutions Grant imposed by Infocomm Media Development
Authority (IMDA) of Singapore.

ii. What remedial steps and FY 2025 targets (revenue or growth rate) has
management set to restore momentum in Singapore?

We will stay abreast with all the latest development in Singapore and
customise our products to suit the needs of the market. Barring any
unforeseen circumstances, we are expecting the revenue to be generated
from Singapore to be similar to the revenue recorded in FY 2024.

On page 62, The Sustainability Statement shows Scope 1 emissions from
company cars falling from 49.85 tCO2e in 2022 to 29.21 tCO2e in 2024, while a
new line called ‘EV cars — positive impact’ rises from 0 to 8.11 tCO2e during
the same period. Could the Board please clarify:

i.  Fleet mix — How many internal-combustion (‘fuel’) cars and how many
EVs were in service in 2022, 2023 and 2024, and what mix is budgeted

il

for 2025 forward?
FY 2022 FY 2023 FY 2024 FY 2025
(forecast)
Fuel cars 7 4 4 3
EV cars - 4 6 6

Carbon accounting method — EVs converted into a “positive impact”
tCO2e figure, and does that represent avoided emissions or residual
emissions?



AUTOCOUNT DOTCOM BERHAD
[Registration No. 202201006885 (1452582-U)]
Minutes of the Third Annual General Meeting held on 24 June 2025 (Cont’d)

This represents estimated avoided emissions. This is calculated as the
difference between projected emissions from continued fuel cars use and the
lower emissions from EV cars adoption. Using national grid emission
factors published by the Malaysian Green Technology and Climate Change
Corporation (MGTC).

We acknowledge that the positive impact represents relative emission
avoidance, not absolute zero emissions, and will continue to refine our
reporting transparency in alignment with GHG Protocol, ISSB and TCFD
principles.

e) In Note 12 we see RM 21.84 million parked in money-market funds, while Note
13 shows a further RM 28.94 million in cash/short-term deposits earning just
2.80 % — 3.85 % p.a. (page 116).

i. What was the actual blended return (RM and %) achieved on the
money-market funds in FY 2024?

In FY 2024, we recorded a gain on disposal of short-term investments of
RMO0.04 million and tax exempted income from short-term investment
RMO0.67mil, with a blended return rate of 3.53%. For information, similar
short-term deposits provide a return of approximately 3.76%. After taxation,
such similar short-term deposits would provide net return of approximately
2.86%.

ii.  Has the Board benchmarked that fixed deposit yield against risk-free
alternatives such as 3- to 12-month Malaysian Government Securities
(MGS) which famous Warren Buffett style parks Berkshire Hathaway’s
idle cash in?

The Group has remained conservative in placing the fund in money-market, which
only invest in the short-term instruments approved by Bank Negara Malaysia.

In deciding to invest in the money-market funds, the Group had considered the fixed
deposit rates offered by financial institutions against that of investment in MGS, the
yield, and has also taken into consideration the expected tenure of the cashflow
requirements of the Group against the investment tenure of such investments.

The questions raised by the members present at the meeting and answers by the Board of
Directors are as stated below:

Poravi A/L S P Sithambram Pilay took a moment to compliment the company’s
performance.

a) Ong Ken Wai: How many users do you currently have?

As of Q1 2025, we have approximately 8,000 companies using our cloud payroll
system. In addition, as of 31% March 2025, we have around 5,000 to 6,000 cloud
accounting users. Our average monthly churn rate for cloud accounting is about
1.5%, which is relatively low. This indicates that our user retention is healthy.
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b)

d)

Ong Ken Wai: Will the fees for cloud software from AutoCount continue to
increase?

Currently, we are offering a significant discount on cloud accounting, 75% discount
for users who subscribe for two years. This promotion will end by 30 April 2026.
After the discount period ends, pricing will revert to the standard rate, which is
expected to contribute higher recurring revenue for the Group.

Ong Ken Wai: Without traditional recurring income models in place, how does
the Company assess long-term customer engagement and revenue
sustainability, particularly in relation to its accounting and payroll software?
Additionally, what growth opportunities does the Company see in the
Malaysian market for cloud-based solutions

Although the Company does not impose annual charges once the software is
installed (apart from annual support and maintenance), usage trends over a five-year
period, reflected through a consistently low churn rate, indicate that most customers
continue to use the software, particularly in the accounting segment, where retention
remains strong.

Customer stickiness is high when the software effectively meets customers'
operational needs, reducing the likelihood of switching to alternative solutions. For
example, the Company’s payroll software demonstrates a particularly low churn
rate. Despite having a user base of approximately 8,000 companies, it currently
generates between RM4 million to RMS million in revenue, illustrating the strong
potential for further growth.

There remains substantial room for expansion in the Malaysian market, especially in
the area of cloud-based accounting solutions.

Kwang Qi Cai: Regarding localisation of your software overseas, you
mentioned operations in the Philippines and Vietnam. For someone unfamiliar
with the process, could you explain how challenging localisation is? Also,
different industries in other countries (such as banks and insurance) might
have their own standards or are transitioning to IFRS. Does this affect the use
of your AutoCount accounting system in those regions?

We initially underestimated the challenges of localisation, which delayed the
process. The Philippines is the only country where we have completed most of the
localisation, and our Philippine subsidiary has started contributing to the company’s
revenue this year. We hope to break even by the end of next year.

For Vietnam, we have not yet started setting up a company, but we have
incorporated companies in Thailand and Indonesia. Setting up a wholly foreign-
owned subsidiary in these countries has proven to be more difficult compared to
Malaysia, which is why it has taken us longer than expected. Typically, setting up
operations in each country takes about six months, with Thailand being the most
time-consuming, taking more than six months.
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12.

2)

Although we had initiated localisation research for Thailand market, the
implementation timeline of Malaysia’s phased e-invoicing rollout required us to
prioritise resources to ensure our software is not only fully compliant but also user-
friendly. As a result, progress on regional expansion plans has been temporarily
delayed.

Kwang Qi Cai: Does your software comply with the different accounting
standards in various countries, particularly for industries like banking and
insurance? Are there any localisation issues?

We do not foresee any significant issues with the banking or insurance industries,
except for specific features requirement that may require customisation.

Each country has its own tax regulations, which we ensure our software complies
accordingly. For example, in the Philippines, we are unable to sell our POS software
without accreditation from BIR (Bureau of Internal Revenue), the country’s tax
authority. This accreditation process is time-consuming which we have recently
obtained the required approval. This regulatory requirement has delayed our ability
to fully enter the Philippine market.

In general, our software is designed to comply with each country’s tax law, and we
continue to work on localising features like withholding tax for countries such as
Thailand and Indonesia, where the tax regulations are more complex compared to
Malaysia.

Kwang Qi Cai: Earlier, you mentioned that some localisation difficulties were
overlooked. Was this more of an administrative or technical challenge?

The challenges we encountered were mainly technical rather than administrative.
For instance, in Thailand, their business operations are quite different from
Malaysia, requiring the implementation of specific features, which doesn’t exist in
Malaysia.

Additionally, Thailand and Philippines have more complex withholding tax systems
than Malaysia. While we’ve already incorporated withholding tax features in
Thailand, and Indonesia, we continue to refine these features to ensure we meet
local requirements.

Poravi A/L S P Sithambram Pilay: Does the company have any bank
borrowings?

The company currently has no bank borrowings.

ANY OTHER BUSINESS

The Company Secretary confirmed that the Company had not received any notice to transact
any other business at the Meeting.
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13.

14.

POLLING / VOTING SESSION

The Chairman informed the shareholders that the Company had appointed Agmo Digital
Solutions Sdn. Bhd. as the Poll Administrator and Aegis Communication Sdn. Bhd. as the
Independent Scrutineer to verify the poll results of the meeting.

The Poll Administrator briefed the shareholders on the polling procedures and shareholders
were asked to cast their votes.

The Chairman announced that the meeting was then adjourned at 2.40 p.m. for counting of
votes and will resume once the counting of the votes are completed.

ANNOUNCEMENT OF POLL RESULTS

The Chairman called the Meeting to order at 2.50 p.m. for the declaration of the poll
results. The Chairman informed the Meeting that he had received the poll results which
have been verified by the Independent Scrutineers.

The poll results which were verified by the Independent Scrutineers, Aegis
Communication Sdn. Bhd., were presented to the members as follows:-

Agenda Vote For Vote Against Results
No. of % No. of %
Shares Shares

Ordinary Resolution 1

To approve the payment
of Directors’ fees and
benefits of Non-
Executive Directors of up
to RM250,000 for the | 125,950,498 | 96.4638 | 4,617,160 | 3.5362 | Carried
period from 25 June 2025
until the date of the next
Annual General Meeting
of the Company to be
held in 2026.

Ordinary Resolution 2

To re-elect Dr. Liew
Soung - Yue who iS| 30567558 999999 | 100 | 0.0001 | Carried
retiring in accordance
with Clause 94.1 of the
Company's Constitution
Ordinary Resolution 3
To re-elect Dato’ Ng Wan
Peng who is retiring in
accordance with Clause
94.1 of the Company's
Constitution

130,567,558 | 99.9999 100 0.0001 | Carried
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Ordinary Resolution 4

To re-elect Ms. Ling Su
accordance with Clause
103 of the Company's
Constitution

Ordinary Resolution 5

To re-appoint Messrs.
Baker Tilly Monteiro
Heng PLT as Auditors of 130.567.558 | 99.9999 100 0.0001 | Carried
the Company for the
ensuing year and
authorise the Directors to

fix their remuneration.

Ordinary Resolution 6

Authority for Directors to
issue and allot shares .
3 . 130,453,457 | 99.9125 114,201 0.0875 | Carried
pursuant to Sections 75

and 76 of the Companies

Act, 2016.

Based on the poll results, the Chairman declared that all the six (6) Ordinary Resolutions
as set out in the Notice were duly carried.

TERMINATION OF MEETING

There being no other business, the meeting ended at 2.53 p.m. with a vote of thanks to the
chair.

CONFIRMED AS THE CORRECT RECORD
OF THE PROCEEDINGS THEREAT

CHAIRMAN

Date:
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