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OPENSYS (M) BERHAD 
Registration No. 199501040614 (369818-W) 

(Incorporated in Malaysia) 

 

MINUTES of the Thirtieth Annual General Meeting (“30th AGM” or “the Meeting”) of the 

Company duly convened and held at Atlanta Ballroom, Level 3, Hotel Armada Petaling Jaya, Lot 

6, Lorong Utara C, Seksyen 52, 46200 Petaling Jaya, Selangor Darul Ehsan on Monday, 18 May 

2026 at 3:00 p.m.  

 

Board of Directors present 

 

: Mr. Tan Kee Chung (Chairman of the Meeting) 

Mr. Lim Swee Keah 

Madam Ong Poh Hong 

Datin Lee Choi Chew 

Mr. Wong Choong Wai  

Puan Hajjah Norizan Binti Yahya 

Mr. Tune Hee Hian (Alternate Director to Tan Kee Chung) 

   

In Attendance : Ms. Cindy Lim (Secretary) 

Ms. Maggie Kong (Secretary) 

   

Shareholders/Proxies : As per Attendance List 

   

Invited Guests : As per Attendance List 

 

Chairman of Meeting 

  

The Chairman of the Company, Mr. Tan Kee Chung (“Chairman”), took the chair and called the 

Meeting to order. He welcomed and thanked the members/proxies and invited guests for their 

attendance.  

 

The Chairman proceeded to introduce the Board members, the Chief Executive Officer, Mr. Luke 

Sebastian, the Company Secretaries, and the External Auditors present at the Meeting.  

 

Quorum 

  

Pursuant to Clause 63 of the Company’s Constitution, two (2) members present in person or by 

proxy shall constitute a quorum for the meeting. The Company received a total of 124 

shareholders and proxies representing 145,272,831 ordinary shares, equivalent to 32.51% of the 

total number of issued shares of the Company registered at the commencement of the Meeting. 

  

With the requisite quorum present, the Chairman called the Meeting to order. 

 

Notice 

  

The Notice of the Meeting, duly distributed to the members within the requisite statutory period, 

was taken as read. The Chairman declared the Meeting duly convened. 

 

Procedures for Meeting 

  

The Chairman briefed the Meeting on the procedures for tabling and approving resolutions. 
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The Chairman informed that pursuant to Paragraph 8.29A(1) of the Main Market Listing 

Requirements of Bursa Malaysia Securities Berhad, all resolutions set out in the Notice of 30th 

AGM would be voted by way of poll. The Company has appointed Mega Corporate Services 

Sdn. Bhd. as the Poll Administrator and Sharepolls Sdn. Bhd. as the Independent Scrutineer for 

the poll voting process.  

 

The Chairman further informed that the Meeting would be divided into two segments. The first 

segment would involve the tabling, discussion and voting on the proposed resolutions as set out 

in the agenda. In the second segment, following the announcement of the poll results, the Chief 

Executive Officer, Mr. Luke Sebastian, would present the Company’s business performance and 

outlook. 

 

The Chairman informed that the Board would address questions relating to the proposed 

resolutions during the Meeting, while questions of a more technical nature would be dealt with 

during the Chief Executive Officer’s presentation in the second segment. 

 

At this juncture, the Chairman invited Mr. Luke Sebastian to present to the participants the 

Company’s business highlights covering the following areas:- 

 

(a) Corporate Overview  

✓ Core Industries  

✓ Core Capabilities 

(b) Financial Performance  

✓ Revenue Growth Analysis 

✓ Services Revenue Breakdown 

✓ Profitability & Margins 

✓ Financial Position & Liquidity 

(c) Dividend & Shareholder Returns 

 

AS ORDINARY BUSINESS 

  

1. To receive the Audited Financial Statements for the financial year ended 31 December 

2025 and the Reports of the Directors and Auditors thereon 

  

 The Chairman informed that the first item on the agenda was to receive the Audited 

Financial Statements for the financial year ended 31 December 2025 together with the 

Reports of the Directors and Auditors thereon, which were tabled for discussion only and 

would not be put forward for voting.  

  

 The Chairman invited attendees to raise questions pertaining to the financial statements. 

There were some clarifications from the floor. The details of which are as per Annexure I 

attached. 

  

 After due deliberation from the floor on the Audited Financial Statements for the financial 

year ended 31 December 2025, the Chairman declared that the Audited Financial 

Statements for the financial year ended 31 December 2025, and the Reports of the Directors 

and Auditors thereon were hereby received. 
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2. To approve the payment of Directors’ fees and benefits payable up to RM327,500.00 

for the period from this Annual General Meeting until the conclusion of the next 

Annual General Meeting of the Company [Ordinary Resolution 1] 

  

 Ordinary Resolution 1 was to approve the payment of Directors’ fees and benefits payable 

up to RM327,500.00 for the period from this Annual General Meeting until the conclusion 

of the next Annual General Meeting of the Company. 

  

 The Chairman informed that Directors who are shareholders of the Company and entitled 

to receive Directors’ fees under the resolution would abstain from voting on this resolution 

pursuant to Practice 7.2 of the Malaysian Code on Corporate Governance. 

  

 There was no question raised by the shareholders/proxies on this agenda.  

 

3. To re-elect the following Directors retiring in accordance with Clause 78 of the 

Company’s Constitution:- 

  

 i) Lim Swee Keah [Ordinary Resolution 2] 

 ii) Hajjah Norizan Binti Yahya [Ordinary Resolution 3] 

   

 Ordinary Resolutions 2 and 3 were on the re-election of Mr. Lim Swee Keah and Puan 

Hajjah Norizan Binti Yahya, who were subject to retire by rotation in accordance with 

Clause 78 of the Company’s Constitution and being eligible, had offered themselves for re-

election.  

  

 Their profiles were set out in the Profile of Directors section on pages 3 and 5 of the Annual 

Report 2025. 

  

 There was no question raised by the shareholders/proxies on this agenda. 

 

4. To re-appoint Messrs. HLB Ler Lum Chew PLT as Auditors and to authorise the 

Board of Directors to fix their remuneration [Ordinary Resolution 4] 

  

 Ordinary Resolution 4 was on the re-appointment of the retiring auditors, Messrs. HLB Ler 

Lum Chew PLT as Auditors of the Company to hold office until the conclusion of the next 

Annual General Meeting of the Company and to authorise the Board of Directors to fix 

their remuneration.  

  

 There was no question raised by the shareholders/proxies on this agenda. 

 

AS SPECIAL BUSINESS 

 

5. Authority to allot shares pursuant to Sections 75 and 76 of the Companies Act 2016 

and waiver of pre-emptive rights [Ordinary Resolution 5] 

  

 Ordinary Resolution 5 was to obtain approval from shareholders to empower the Directors 

to allot shares pursuant to Sections 75 and 76 of the Companies Act 2016 and to waive the 

statutory pre-emptive rights of the shareholders of the Company pursuant to Section 85 of 

the Companies Act 2016 and Clause 8 of the Constitution of the Company. The authority 

would enable the Directors to allot up to 10% of the total number of issued shares of the 
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Company at any time upon such terms and conditions and for such purposes as the Directors 

may in their absolute discretion deem fit and would be in the best interest of the Company. 

  

 No shares were issued during the financial year arising from the mandate obtained at the 

last Annual General Meeting.  

  

 There was no question raised by the shareholders/proxies on this agenda. 

 

6. ANY OTHER BUSINESS 

  

 There was no notice received for any other business to be transacted at the 30th AGM.  

 

7. POLLING PROCESS 

  

 The Chairman invited the Company Secretary to brief the shareholders and proxy holders 

on the voting proceedings.  

  

 The Secretary informed that the Poll Administrator had provided each and every eligible 

shareholder and proxy with a wristband embedded with a QR code upon registration of 

attendance. The shareholders and proxies were advised to cast their votes by scanning the 

QR code from their wristband via mobile phone. Alternatively, they may vote via the device 

at the voting station set up at the back of the meeting hall. 

  

 The Meeting was adjourned for 20 minutes for the Scrutineer to verify the poll results. The 

shareholders and proxies were reminded to stay back for the second segment of the Meeting 

on the Company’s business update and outlook.  

 

8. POLL RESULTS 

  

 The Meeting resumed upon the receipt of the poll results duly verified by the Independent 

Scrutineer. The Chairman read out the verified voting results as follows:- 

 

Resolutions 

Voted For Voted Against 

Results No. of 

Shareholders 

No. of 

Shares 
% 

No. of 

Shareholders 

No. of 

Shares 
% 

Ordinary 

Resolution 1 

100 146,573,437 99.9989 4 1,641 0.0011 Accepted 

Ordinary 

Resolution 2 

104 153,768,600 99.9989 4 1,641 0.0011 Accepted 

Ordinary 

Resolution 3 

104 153,768,600 99.9989 4 1,641 0.0011 Accepted 

Ordinary 

Resolution 4 

103 153,688,600 99.9469 5 81,641 0.0531 Accepted 

Ordinary 

Resolution 5 

101 153,589,750 99.8827 6 180,341 0.1173 Accepted 

 

 Based on the above, the Chairman declared all Resolutions CARRIED. 
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 IT WAS RESOLVED: 

  

 Ordinary Resolution 1 
  

 “THAT the payment of Directors’ fees and benefits payable up to RM327,500.00 for the period 

from this Annual General Meeting until the conclusion of the next Annual General Meeting of 

the Company, be and is hereby approved.” 

  

 Ordinary Resolution 2 
  

 “THAT Mr. Lim Swee Keah who is retiring by rotation pursuant to Clause 78 of the Company’s 

Constitution and being eligible, be and is hereby re-elected to the Board.” 

  

 Ordinary Resolution 3  
  

 “THAT Puan Hajjah Norizan Bin Yahya who is retiring by rotation pursuant to Clause 78 of 

the Company’s Constitution and being eligible, be and is hereby re-elected to the Board.” 

  

 Ordinary Resolution 4 
  

 “THAT the retiring auditors, Messrs. HLB Ler Lum Chew PLT be and is hereby re-appointed 

as Auditors of the Company and to hold office until the conclusion of the next Annual General 

Meeting of the Company at a remuneration to be fixed by the Directors.” 

  

 Ordinary Resolution 5 
  

 “THAT, subject always to the Companies Act 2016 (“the Act”), the Constitution of the 

Company and the approvals of the relevant governmental and/or regulatory authorities, the 

Directors be and are hereby empowered, pursuant to Sections 75 and 76 of the Act, to allot 

shares in the Company from time to time at such price and upon such terms and conditions and 

for such purposes as the Directors may deem fit provided that the aggregate number of shares 

allotted  pursuant to this resolution does not exceed 10% of the total number of issued shares of 

the Company at the time of submission to the authority and that such authority shall continue 

in  force  until  the  conclusion  of  the  next Annual General Meeting of the Company AND 

THAT the Directors be and are hereby also empowered to obtain the approval from Bursa 

Malaysia Securities Berhad for the listing of and quotation of the additional shares so allotted. 

 

AND THAT pursuant to Section 85 of the Act to be read together with Clause 8 of the 

Company’s Constitution, approval be and is hereby to waive the statutory pre-emptive rights of 

the shareholders of the Company to be offered with new Company shares ranking equally to 

the existing issued Company shares arising from any issuance of the new Company shares 

pursuant to Sections 75 and 76 of the Act.” 

 

9. TERMINATION 

  

 There being no further matters, the Meeting was concluded at 4:31 p.m. with a vote of thanks to 

the Chairman. 

  

 The Chairman invited those present who wished to know more about the Company to remain 

for the briefing. 
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10. PRESENTATION ON THE COMPANY’S BUSINESS UPDATE 

  

 The Chairman invited the Chief Executive Officer, Mr. Luke Sebastian, to present to the 

participants the Company’s business update, which focused on strengthening the following core 

businesses of the Group:-  

  

 1. Self-Service Banking – Cash Recycling Machines (CRMs) 

2. Solutions & Managed Services - Recurring services 

3. Smart Logistics - SmartCIT 

4. Digital Platforms - buySolar 

  

 The session ended at 5:50 p.m. after addressing the questions and clarifications from the floor. 

 

 

Confirmed True Record, 

 

 

 

___________________ 

TAN KEE CHUNG 

Chairman  
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ANNEXURE I 

 

The questions/inputs forwarded by shareholders/proxies namely, Mr. Chee Sai Mun, Mr. Poravi 

A/L S.P. Sithambaram Pillay (“Mr. Pillay”), Mr. Chua Song Yun, Mr. Lim Jit Thin, Mr. Ong 

Ken Wai and Mr. Yea Sean King duly addressed and attended by the Directors and the Chief 

Executive Officer are summarised as follows:-  

  

1) The shareholder, Mr. Pillay commended on OpenSys’s strong financial performance:-  

  

 • The 5-Year Financial Highlights and the Financial Position of the Group as stated 

on pages 14 and 84 of the Annual Report 2025, particularly the year-on-year growth 

in revenue from RM61.51 million for the financial year ended (“FYE”) 31 December 

2021 to RM104.14 million in FYE 2025. The Group’s remarkable profit after tax of 

RM13.55 million in FYE 2025, being the highest recorded over the past five 

financial years. In addition, the reduction in borrowings, particularly the term loans 

under non-current liabilities, decreased from RM9.51 million in FYE 2024 to 

RM6.76 million in FYE 2025. 

• Appreciate the Company’s thoughtful initiative in recognising employees’ 

contributions through the acquisition of Glory Beach Resort as a staff holiday 

apartment. 

• Gratitude for giving the Touch ’n Go as a token of appreciation to shareholders 

attending the AGM. 

• The Company’s success was mainly attributed to the strong leadership and 

unwavering commitment of the Executive Chairman throughout the Company’s 

journey. 

• Congratulate the Board, management and employees for their continuous dedication, 

hard work and valuable contributions towards sustaining the Group’s growth and 

maintaining its positive momentum. 

  

Q2) The Group’s Return on Equity (“ROE”) is approximately 14% and dividend yield 

of 5.9%, which exceeded most banks. Enquired on the Group’s strategies and 

initiatives in strengthening its investors’ relationship for OpenSys may be well 

known by the wider investment community for its strengths, achievements and 

long-term potential. 

  

A2) The Company has previously invested in investors’ relationship initiatives; however, 

these initiatives have not delivered the expected level of effectiveness or results. 

  

 OpenSys’s long-term strategy remains focused on strengthening the Group’s operational 

performance and fundamentals. Through this approach, the Group aims to continue 

delivering value to shareholders, including rewarding them through sustainable dividend 

payouts. 

  

Q3) Please provide a brief overview of the Group’s growth direction and the key 

initiatives to be undertaken to address anticipated challenges over the next three to 

five years. 

  

A3) The Group’s new initiatives would be presented during the second segment of the 

Meeting, which would focus on the Company’s business updates. 
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 The Company has rolled out the new digital payment and AI-driven innovations, such as 

PalmWavTM and DexStarTM, as well as the next-generation banking platforms, Horizon 

SeriesTM. 

  

 Another exciting development is that OpenSys is collaborating with OKI Japan to 

establish a manufacturing facility in Malaysia for the production and assembly of cash 

recycling machines. Through this initiative, OpenSys aims to establish a leading position 

in ASEAN to locally manufacture and assemble these machines. 

  

Q4) (a) The Group’s Price-to-Earnings (“P/E”) ratio is unlikely to expand beyond 10 

times, given that the Group operates as a third-party vendor to the banking 

industry. The banking industry trades at an average P/E ratio of around 10 

times. Enquired if the Group considers exploring alternative industries to 

enhance its P/E ratio. 

(b) The increase in revenue contribution is from the hardware segment. Enquired 

on the maintenance services segment, particularly on the timing for 

commencement of maintenance revenue generation. Enquiries were also made 

on whether the machines are traded in United States Dollars (“USD”). 

  

A4) The Group is closely correlated to the banking industry, which generally demonstrates 

stable growth. Banks’ spending in technology has been accelerating over the past five 

years, particularly in the area of branch transformation and digitalisation initiatives. 

  

 In this regard, OpenSys is well-positioned to benefit from the ongoing transformation of 

bank branches, given its comprehensive solutions that support the banking industry’s 

evolving operational and digital requirements. Furthermore, with the Group’s intention 

to establish a manufacturing facility for assembly and production, it is expected that 

OpenSys will be able to expand its footprint and serve a broader range of industries 

beyond the traditional banking sector. 

  

 Most of the machines are expected to generate recurring maintenance revenue upon the 

expiry of their warranty period, which is typically three years.  

  

 The Cash Recycling Machines (CRM) are purchased in USD. 

  

Q5) Please advise whether OpenSys faces any competition in the market. Given that 

OpenSys is a dominant player in the CRM market, please clarify why its market 

share is unable to exceed the 80% level.   

  

A5) OpenSys is the leading market provider of CRMs, holding approximately 80% market 

share. The multi-national players of CRMs are NCR Corporation, Diebold and Hitachi 

Japan.  

  

 OpenSys differentiates itself through its strong support capabilities and comprehensive 

solutions, which enabled it to secure a commanding market share. OpenSys remains 

committed to continuously enhancing its service delivery to sustain the existing market 

position and further expand the market share over time. 

  

 The growth in machine replacement within the banking industry has been relatively 

stagnant. Nevertheless, the banking industry is expected to continue advancing towards 
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branch transformation initiatives in order to remain relevant and avoid displacement 

arising from advancements in artificial intelligence (“AI”). 

  

Q6) (a) In regard to SmartCIT Secure Logistics, whether OpenSys considers 

expanding to include the retail shops, whereby the Company can charge a 

service fee in return for providing money-changing services. 

(b) Enquiry on OpenSys’s consideration of engaging with digital banks to set up 

ATMs at convenience stores, as these banks currently do not have ATM 

facilities. Proposal to enhance the CRMs by incorporating additional 

functionalities, such as parking fee payment functionality. Enquiry on 

OpenSys’s intention to further expand its market share overseas, given that 

there are no restrictions on doing business globally.  

(c) The cheque processing business remains relevant even in the current AI-driven 

environment and has recently contributed positively to the Group’s 

performance. 

  

A6) Given that the cash-in-transit (“CIT”) cost is relatively high, it may not be cost-efficient 

to deploy SmartCIT within retail outlets. 

  

OpenSys is currently working with Reachful of Seven Bank Japan in deploying CRMs 

at convenience stores. There are existing CRM installations overseas, and the Group is 

exploring further expansions. 

 

 With regard to the cheque processing business, the Group will continue to expand this 

segment and is currently engaging with several banks to promote its cheque processing 

solutions. As cheque usage continues to remain relevant, banks are increasingly 

considering outsourcing cheque processing activities rather than handling them in-house, 

primarily due to cost efficiency considerations. In this regard, OpenSys views its cheque 

processing segment as having strong potential for continued growth.  

  

Q7) If the hardware segment is sustainable in the next five years, what is the machine 

lifespan and replacement cycle? 

  

A7) The hardware segment contributed more than 50% of revenue growth in FYE 2025 and 

is expected to contribute further in FYE 2026, driven by the following factors: 

  

 a) The Group is undergoing a lifecycle upgrade cycle, as certain machines are 

approaching the end of their operating system support lifecycle. 

b) Banks are expected to continue progressively deploying new machines moving 

forward. As such, the hardware segment is anticipated to sustain its growth 

momentum over the next two to three years. 

  

 In addition to CRMs, SmartTCR as a solution under the Branch of the Future initiative, 

also contributes to the hardware segment revenue. 

  

Q8) (a) It was noted that the Group’s core business involves supplying CRMs, which 

serves as a machine replacement for banks, as most banks are increasingly 

replacing traditional machines with CRMs due to their greater cost efficiency. 

However, hardware sales have not shown significant growth over the past two 

years.  
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(b) The recurring maintenance revenue is expected to be generated once the 

warranty periods for the CRMs expire. Enquired whether a sufficient installed 

base of CRMs has been accumulated over the past two years to support 

recurring maintenance income in the future.  

(c) CRMs are expected to gradually replace ATMs over time. Enquired on the 

current market proportion of CRMs versus ATMs.  

  

A8) OpenSys is in the midst of the machine replacement cycle. The maintenance service 

revenue will be recorded from FYE 2026 onwards.  

  

 The total number of CRMs and ATMs in the market are 6,000 units and 10,000 units, 

respectively. In other words, there are 10,000 units of ATMs potentially to be replaced 

with CRMs, as and when banks replace their ageing machines.  

  

Q9) It was noted that the revenue growth recorded in the hardware segment for the past 

three years did not indicate that the rate of machine replacement was picking up. 

Clarification was sought on the pace of machine replacement by banks. 

  

A9) There are two factors affecting the machine replacement cycle by banks, as follows:- 

  

 a) The banks are subject to compliance requirements to upgrade their machines. 

Moreover, most of the banks’ operating systems are due for upgrade in FYE 2026. 

With these upgrade requirements, OpenSys foresees the machine replacement 

accelerating.    

b) The banks will replace their ageing machines to enhance user experience. These 

replacement cycles are based on the banking customers’ procurement decisions, 

which depend on their internal purchasing and rollout cycles.  

  

Q10) With reference to the 5-Year Financial Highlights as stated on page 14 of the 

Annual Report 2025, the profit margins did not improve despite the increase in 

revenue in FYE 2025 and enquired whether this was attributable to higher 

operating costs. 

  

A10) Revenue growth in FYE 2025 was primarily driven by a higher proportion of hardware 

deployments. While this contributed positively to overall revenue, the services segment 

generally generates higher profit margins compared to the hardware segment. Over the 

past two to three years, the strengthening of the USD against the Ringgit Malaysia has 

adversely impacted the margins of the hardware segment, as the CRMs are denominated 

in USD. 

  

 The Group remains focused on maintaining its competitiveness within the industry while 

being mindful of prevailing market conditions and competition. The Group emphasises 

maintaining long-term customer relationships, which typically span at least 10 years, 

comprising a 3-year warranty period followed by approximately 7 years of maintenance 

services. 

  

Q11) With reference to pages 82 and 83 of the Annual Report 2025, total research & 

development (“R&D”) expenses amounting to RM3.06 million were charged to the 

Statement of Profit or Loss, while development expenditure with a carrying amount 

of approximately RM81,000 was recorded as non-current assets in the Statement of 
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Financial Position. Clarification was sought on the composition and nature of the 

R&D expenses incurred during FYE 2025.  

  

A11) Most of the R&D expenses were charged to the Statement of Profit or Loss, as these 

costs primarily related to the R&D personnel involved in enhancing existing solutions, 

as well as evolving and developing new solutions. The enhancement-related costs do not 

qualify for capitalization.  

  

 In contrast, the development expenditure is capitalised as non-current assets in relation 

to solutions that had already been successfully developed, commercialised, and deployed 

for customer use. The capitalised development expenditure mainly comprised staff costs 

and is being amortised over its useful life.  

  

12) The Board of Directors appreciated the shareholder’s suggestion to explore the potential 

of incorporating payment functionalities into CRMs, enabling users without internet 

banking access to make payments for platforms such as Lazada, Shopee and Temu, as 

well as for utility bills, through CRMs.  

 


