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INNATURE BERHAD 
Registration No. 19940134915 (320598-X) 

(Incorporated in Malaysia) 
 

Minutes of the Thirtieth Annual General Meeting of InNature Berhad (“Company” or “InNature”) held 
at The Function Room, PARC, Jalan SS 12/1, Taman Subang Ria, 47500 Subang Jaya, Selangor 
Darul Ehsan on Tuesday, 17 June 2025 at 11.00 a.m.  
 
Present : Dato’ Foong Choong Heng - Chairman 

Non-Independent Non-Executive Chairman 
 

  Datin Cheah Kim Choo 
Non-Independent Executive Director/Managing Director 
 

  Ms Fong Hui Sain 
Non-Independent Executive Director 
 

  Dato’ Maznah Binti Abdul Jalil 
Senior Independent Non-Executive Director 
  

  Tengku Datin Paduka Setia Zatashah Binti Sultan Sharafuddin Idris Shah  
Independent Non-Executive Director   
 

  Ms Jennifer Bay Hui Kiang 
Chief Executive Officer  
  

  Mr. Chia Cang Yang 
Chief Financial Officer   
 

  44 Members and 16 Proxies as per attendance list 
  

  Other Senior Management of the Company and representatives of KPMG 
PLT, the External Auditors 
 

In Attendance : Ms Seow Fei San 
Company Secretary   
 

(The capitalised word of “Meeting” used in these minutes of meeting refers to the attendees of this meeting) 
 
OPENING REMARKS BY CHAIRMAN 
 
Dato’ Foong Choong Heng presided as Chairman of the meeting and welcomed the members and 
proxies to the Thirtieth Annual General Meeting (“AGM”) of the Company. 
 
NOTICE 
 
Notice convening the meeting having been circulated earlier to all shareholders of the Company 
within the prescribed period was taken as read. 
 
QUORUM  
 
Upon confirming the presence of the requisite quorum, the Chairman called the meeting to order at 
11.00 a.m. 
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INTRODUCTION AND PRESENTATION OF THE COMPANY’S OVERALL PERFORMANCE 
 
The Chairman introduced the members of the Board of Directors (“Board”), Company Secretary, 
representatives of Senior Management to the Meeting. It was informed that the representatives of 
the External Auditors were also present at the meeting. 
 
The Meeting was informed that all proposed resolutions set out in the Notice of AGM dated 30 April 
2025 would be put into consideration through poll voting. The members and proxies present were 
informed that the voting process for all proposed resolutions would be carried out after the discussion 
of all agenda items of the meeting. 
 
The Chairman then shared with the Meeting an overview of the Company and its subsidiaries 
(“Group”) in year 2024. The salient points of the overview were summarised as follows: 
 
- The Group faced unprecedented challenges in 2024 as the franchisor, The Body Shop 

International, fell into administration which had affected the supply chain of the Group’s core 
business, albeit temporarily. Coupled with the persistent economic uncertainty and inflationary 
issues, consumer sentiments were subdued which continued to weigh on the retail operating 
environment. 

 
- The Company had diversified into the food and beverage industry by acquiring the Burger & 

Lobster franchise. The sole restaurant in Kuala Lumpur contributed almost 7% to group revenue 
and 17.5% of group total profit after tax (“PAT”) in 2024 since its onboarding in August 2024. 
Future plans for the franchise include expansion both locally and internationally with Indonesia 
specifically named. 

 
- The management team focused on enhancing operational efficiency, scaling back unprofitable 

stores, and increasing digital engagement across retail operations. The Company remained 
optimistic following the recent investment by the new owner of the franchisor and anticipated 
rolling out new innovations in stores by the fourth quarter of 2025. 

 
- The Company was set to enter its next phase of growth by pursuing diversification opportunities 

in 2025. The proposed acquisition of The Body Shop Singapore and proposed distribution rights 
for the Yves Rocher Brand in Malaysia would expand the Company’s portfolio by diversifying its 
offerings and tapping into new markets. 

 
The Chairman then invited the Chief Financial Officer to share the financial performance the Group 
for the financial year ended 31 December 2024. The salient points of the financial performance were 
summarised as follows: 
 
- The Group recorded a total revenue of RM134 million in 2024. Although same store revenue  

declined by 7.8%, total revenue however only dropped marginally by 1.0%, mainly due to the 
contribution from Burger & Lobster, which registered a revenue of RM8.9 million and PAT of 
RM1.4 million. 
 

- The Group recorded a 26.7% lower PAT of RM7.7 million in 2024. Due to the additional 
promotional activities initiated at The Body Shop (“TBS”) stores, the gross profit margin was 
lower at 66.0% in 2024, as compared to 68.1% in 2023. 
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- During the year, a total of 16 underperforming stores were closed, mainly in Vietnam, as an 
effort to mitigate losses arising from the uncertain operating environment. As at 31 December 
2024, the Group has a total of 105 TBS stores across 3 countries. 
 

- TBS’ digital revenue in 2024 increased to 7.8%, compared to 4.1% in 2023, following the 
Group’s initiative to boost digital sales at marketplaces like Shopee and TikTok. 
 

- The Group has a solid balance sheet with net assets of RM133.9 million and cash balance of 
RM48.5 million as at 31 December 2024. 

 
After the presentation, the Chairman informed the Meeting that a Q&A session would be held after 
the tabling of all the resolutions, and requested that any question be reserved until then. The 
Chairman then began the proceedings of the meeting. 
 
1. AGENDA ITEM NO.1 

AUDITED FINANCIAL STATEMENTS TOGETHER WITH THE REPORTS OF THE 
DIRECTORS AND AUDITORS 
 
The Chairman informed that in line with the provision of the Companies Act 2016 which did 
not require the Audited Financial Statements and Reports to be approved by the members, 
the Audited Financial Statements for the financial year ended 31 December 2024 together 
with the Reports of the Directors and Auditors thereon, which were circulated on 30 April 
2025, were tabled for the members’ information and would not be put to vote. 
 
The Chairman then declared that the Audited Financial Statements for the financial year 
ended 31 December 2024 together with the Reports of the Directors and Auditors thereon 
duly received and noted by the members. 

 
2. AGENDA ITEM NO. 2 

ORDINARY RESOLUTION 1 - PAYMENT OF DIRECTORS’ FEES 
 
The Meeting was informed that the first motion was to approve the proposed payment of 
Directors’ fees to the Non-Executive Directors up to an amount of RM174,000 for their 
services as Directors of the Company for the period from 18 June 2025 until the next AGM 
of the Company.   
 
It was informed that the figure was calculated with the assumptions that there was no 
adjustment to the Directors’ fees during the aforesaid period and no change in the Board 
size. 
 
The Chairman then put the following motion to the Meeting, to be voted upon by the members 
after the Question & Answer (“Q&A”) session:- 
 
“THAT the payment of Directors’ fees to the Non-Executive Directors up to an amount of 
RM174,000 from 18 June 2025 until the next annual general meeting be and is hereby 
approved.”  
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3. AGENDA ITEM NO. 3 
ORDINARY RESOLUTION 2 - PAYMENT OF DIRECTORS’ BENEFITS 
 
The next agenda item was in relation to Directors’ benefits payable to the Non-Executive 
Directors up to RM108,000, excluding Directors’ fees, with effect from 18 June 2025 until the 
next AGM of the Company. 
 
The Chairman informed that the proposed amount was essentially the meeting allowance 
payable to the Non-Executive Directors, for attending the Company’s meetings to be held 
during the aforesaid period. 
 
The Chairman then put the following motion to the Meeting, to be voted upon by the members 
after the Q&A session:- 
 
“THAT the payment of Directors’ benefits to the Non-Executive Directors up to an amount of 
RM108,000 from 18 June 2025 until the next annual general meeting be and is hereby 
approved.”  

 
4. AGENDA ITEM NO. 4 

ORDINARY RESOLUTIONS 3 AND 4 - RE-ELECTION OF DIRECTORS 
 
The proposed Ordinary Resolutions 3 and 4 were to consider the re-election of Dato’ Maznah 
binti Abdul Jalil and Tengku Datin Paduka Setia Zatashah binti Sultan Sharafuddin Idris Shah 
as Directors of the Company. 
 
The Chairman informed that in accordance with the Company’s Constitution, the aforesaid 
Directors were subject to retirement at this meeting and being eligible, had offered 
themselves for re-election. 
 
The following motions were then put to the Meeting, to be voted upon by the members after 
the Q&A session:- 
 
4.1 ORDINARY RESOLUTION 3 - RE-ELECTION OF DATO’ MAZNAH BINTI ABDUL 

JALIL 
 

“THAT Dato’ Maznah binti Abdul Jalil retiring pursuant to Clause 106(1)(b) of the 
Company’s Constitution, be and is hereby re-elected as the Director of the 
Company.” 

 
4.2 ORDINARY RESOLUTION 4 - RE-ELECTION OF TENGKU DATIN PADUKA 

SETIA ZATASHAH BINTI SULTAN SHARAFUDDIN IDRIS SHAH 
 

“THAT Tengku Datin Paduka Setia Zatashah binti Sultan Sharafuddin Idris Shah 
retiring pursuant to Clause 106(1)(b) of the Company’s Constitution, be and is 
hereby re-elected as the Director of the Company.” 
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5. AGENDA ITEM NO. 5 
ORDINARY RESOLUTION 5 - APPOINTMENT OF AUDITORS 
 
The Chairman informed that the retiring auditors, KPMG PLT, had expressed their 
willingness to continue office. 
 
The following motion was then put to the members, to be voted by poll after the Q&A 
session:- 
 
“THAT KPMG PLT be and is hereby appointed Auditors of the Company to hold office until 
the conclusion of the next annual general meeting and that the Directors be and are hereby 
authorised to determine their remuneration.” 

 
6. AGENDA ITEM NO. 6 

ORDINARY RESOLUTION 6 - AUTHORITY TO ALLOT SHARES 
 
The Meeting then proceeded to consider on giving authority to the Directors to allot shares 
of not more than 10% of the total number of issued shares of the Company as set out in the 
Notice of AGM dated 30 April 2025. 
 
The rationale and effect of the proposed Ordinary Resolution 6, if passed, were explained 
under Explanatory Notes of the Notice of AGM. 
 
The Chairman then declared that the proposed Ordinary Resolution 6 as set out in the Notice 
of AGM be taken as read. The said motion, detailed hereunder was then put to the meeting 
for consideration and to be voted upon after the Q&A session:- 
 
“THAT subject always to the Companies Act 2016 (“Act”) and the approvals of the relevant 
authorities, the Directors be and are hereby authorised pursuant to Section 75 of the Act, to 
allot and issue shares in the Company at any time until the conclusion of the next Annual 
General Meeting upon such terms and conditions and for such purposes as the Directors 
may in their absolute discretion deem fit provided that the aggregate number of shares to be 
issued pursuant to this Resolution does not exceed 10% of the total number of issued shares 
of the Company for the time being.” 
 

7. AGENDA ITEM NO. 7 
ORDINARY RESOLUTION 7 - SHARE BUY-BACK AUTHORITY 
 
The next agenda item was to consider giving authority for the Company to purchase its own 
shares, up to a maximum of 10% of total issued shares of the Company. 
 
The Chairman informed the Meeting that the full text of the proposed Ordinary Resolution 7 
had been laid out in the Notice of AGM and declared the same be taken as read. The said 
motion, detailed hereunder was then put to the meeting for consideration and to be voted 
upon after the Q&A session:- 
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“THAT subject to the Companies Act 2016 (“Act”), provisions of the Company’s Constitution 
and the requirements of Bursa Malaysia Securities Berhad (“Bursa Securities”) and any other 
relevant authorities, and other relevant approvals, the Directors of the Company be and are 
hereby authorised to purchase the Company’s ordinary shares (“Shares”) through Bursa 
Securities, subject to the following: 
 
(a) The maximum number of Shares which may be purchased by the Company shall not 

exceed ten per centum (10%) of the total number of issued shares of the Company at 
any point in time; 
 

(b) The maximum fund to be allocated by the Company for the purpose of purchasing its 
shares shall not exceed the retained profits of the Company; 

 
(c) The authority conferred by this resolution will be effective upon passing of this 

resolution and will continue in force until: 
 

(i) the conclusion of the next Annual General Meeting (“AGM”) of the Company 
following the AGM at which this resolution was passed, at which time the authority 
shall lapse, unless the authority is renewed by an ordinary resolution passed at 
the next AGM, either unconditionally or conditionally; or 
 

(ii) the expiry of the period within which the next AGM of the Company after that date 
is required to be held pursuant to Section 34(2) of the Act (but shall not extend to 
such extension as may be allowed pursuant to Section 340(4) of the Act); or 

 
(iii) the authority is revoked or varied by an ordinary resolution passed by the 

shareholders in a general meeting; 
 

whichever occurs first; 
 
(d) Upon completion of the purchase(s) of the Shares by the Company, the Shares shall 

be dealt in the following manner as the Directors of the Company may decide: 
 

(i) cancel the Shares so purchased;   
(ii) retain the Shares so purchased as treasury shares;   
(iii) retain part of the Shares so purchased as treasury shares and/or cancel the 

remainder;   
(iv) distribute the treasury shares as dividends to shareholders;   
(v) resell the treasury shares or any of the shares in accordance with the relevant 

rules of Bursa Securities;   
(vi) transfer the treasury shares, or any of the shares for the purposes of or under an 

employees’ share scheme;   
(vii) transfer the treasury shares, or any of the shares as purchase consideration;   
(viii) cancel the treasury shares or any of the treasury shares; or 
(ix) sell, transfer or otherwise use the treasury shares for such other purposes as the 

Minister may by order prescribe. 
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THAT the Directors of the Company be and are hereby authorised to take all such steps and 
enter into all agreements, arrangements and guarantees with any party or parties as are 
necessary to implement, finalise and give full effect to the aforesaid purchase with full powers 
to assent to any conditions, modifications, revaluations, variations and/or amendments (if 
any) as may be imposed by the relevant authorities from time to time to implement or to 
effect the purchase of its own shares.” 
 

8. AGENDA ITEM NO. 8 
ANY OTHER BUSINESS 
 
The last item on the agenda for the meeting was to transact any other business of which due 
notices shall have been received in accordance with the Companies Act 2016. The Meeting 
was informed that no notice of any other business for transacting at the meeting was 
received. 

 
9. Q&A SESSION 
 

The Chairman informed that the Company had received some questions from the Minority 
Shareholders Watch Group (“MSWG”) and shareholders prior to the AGM. He invited the 
Chief Executive Officer/Chief Financial Officer to respond to the questions received before 
taking the live questions. 
 
A summary of the questions raised and responses from the Company is appended to this 
Minutes as Appendix A. 
 
Upon the conclusion of the Q&A session, the Meeting proceeded to take the poll on all the 
resolutions tabled. 

 
10. TAKING OF POLL AND ANNOUNCEMENT OF RESULT 

 
The Meeting was briefed on the procedure of poll voting by the poll administrator and was 
informed that an independent scrutineer had been appointed to oversee the entire voting 
process and verify the poll results. 
 
The members and proxies were invited to cast their votes. The meeting was adjourned after 
the poll voting for counting of votes. 
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The meeting resumed and with the following poll results announced to the Meeting by the 
independent scrutineer: 

 

Resolution(s) 
Vote For Vote Against Total Votes 

No. of Units % No. of Units % No. of Units % 
Ordinary 
Resolution 1 43,446,393 98.7822 535,608 1.2178 43,982,001 100.00 

Ordinary 
Resolution 2 43,452,993 98.7972 529,008 1.2028 43,982,001 100.00 

Ordinary 
Resolution 3 500,204,693 99.8944 528,908 0.1056 500,733,601 100.00 

Ordinary 
Resolution 4 500,104,693 99.8944 528,908 0.1056 500,633,601 100.00 

Ordinary 
Resolution 5 500,198,193 99.8931 535,408 0.1069 500,733,601 100.00 

Ordinary 
Resolution 6 499,999,593 99.8534 734,008 0.1466 500,733,601 100.00 

Ordinary 
Resolution 7 500,198,896 99.8932 534,705 0.1068 500,733,601 100.00 

  
The Chairman declared that all the 7 Ordinary Resolutions tabled at this meeting were 
carried. 

 
CLOSURE  
 
There being no further business, the meeting closed at 12.15 p.m. with a vote of thanks to the 
Chairman. 
 
 
CONFIRMED  
 
 
 
 
_____________________________   
CHAIRMAN 
 
Dated 17 July 2025
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APPENDIX A 
 

This is Appendix A referred to as in the Minutes of the Thirtieth Annual General Meeting 
of InNature Berhad (“Company”) held on 17 June 2025 

and the following were the questions and answers during the Q&A session. 
 

NO. QUESTIONS ANSWERS 
1. Reasons for the poor performance in 2024, 

and strategies to improve moving forward. 
 

2024 was a challenging year for InNature 
mainly due to The Body Shop franchisor 
falling into Administration which adversely 
impacted the supply chain. The retail 
business was also challenging across all our 
markets amid cautious consumer sentiment 
and rising cost of doing business.  
 
The Group has optimised our retail store 
network in 2024 by closing a total of 18 
stores during the year (12 in Vietnam, 6 in 
Malaysia). Concurrently, we have been 
accelerating our digital channels in both 
ecommerce as well as social commerce.  
Overall, digital channel grew strongly in 
2024, both in absolute amount (+RM4.2mil 
to RM9.7mil) and revenue contribution (from 
4.1% in 2023 to 7.8% in 2024).  
 
Going forth, we will continue to rationalize 
and optimize so that we can have a stronger 
omnichannel business. The good news is 
that the brand franchisor is now back with 
new owners who took over end of last year.   
And they have a clear and focused plan to 
grow the business. We have also seen the 
innovation pipeline which looks strong. 
Hence, we should start seeing positive 
impact from Q4 2025. 
 

2. MSWG: 
The Group’s year-on-year (YoY) revenue 
decreased by 0.98%. Although 2024 was 
not the lowest over the last five years, its 
profit after tax (PAT) dropped to the lowest 
level since 2021, recording a significant 
year-over-year (YoY) decrease of 26.69% 
 
How does the Group intend to address the 
decline in top-line and bottom-line growth, 
especially when its retailing business faces 
a challenging operating landscape across 
all its markets? 
 

 
Addressed in Question 1. 
 
Additionally, the Group is also actively 
looking at new businesses and markets to 
better diversify and optimize. We endeavour 
to grow a strong complimentary portfolio of 
brands which will leverage on our expertise 
and therefore allow us to build a bigger, 
more sustainable and profitable business for 
the Group. 
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NO. QUESTIONS ANSWERS 
3. MSWG: 

The Group continues to optimise its retail 
store network in 2024 with total store count 
trimmed from 121 to 105, mainly in Vietnam. 
 
What is the update on the Group’s retail 
store network optimisation exercise? As the 
retail business in Vietnam operated at a 
higher loss in 2024, what is the optimal level 
of retail store network that the Group 
expects to achieve in Vietnam in 2025? 
 

 
Store network optimisation is an ongoing 
exercise as we must anticipate customer 
preferences as to where they want to shop.  
 
We have further closed 2 more stores in 
Vietnam in 1Q 2025 but we are going to 
open 1 new store in the city centre of Hanoi.  
  
With 28 outlets as at 31 Mar 2025, we 
remain as one of the largest mono-brand 
beauty retailers with a sizeable store 
network in Vietnam. 
 

4. MSWG: 
The Group has also diversified into the F&B 
business through the acquisition of the 
Burger & Lobster franchise in Malaysia, 
Indonesia, and Vietnam during the year. Its 
single restaurant in Kuala Lumpur has 
already delivered positive returns since its 
onboarding in August 2024. 
 
a) What is the Group’s F&B business 

update for the markets in Indonesia and 
Vietnam? When does the Group expect 
its F&B business in these two markets 
to generate revenue? 

 
b) What is the current number of outlets in 

Indonesia and Vietnam? Is the Group 
facing any challenges that may defer its 
payback period target for these two 
markets? If so, what are those 
challenges and measures taken to 
mitigate them? 

 

 
We are pleased to confirm that the very first 
Burger & Lobster restaurant in Indonesia will 
be opened in 4Q 2025 at Plaza Indonesia, 
which is the number 1 mall in Jakarta.  
 
We are actively looking at prime locations 
for our new openings in all markets, 
including Malaysia. In Indonesia, besides 
Jakarta, we are targeting key cities such as 
Bali and Surabaya.  We have also identified 
potential locations in Vietnam but no 
confirmation yet as of to-date. 

5. Contribution of the restaurant business  
to the bottom line. 
 

17.5% to the Group’s 2024 net profit. 

6. Has there been any change in the original 
agreement between the Body Shop 
International and InNature, given the new 
ownership of the former? Has permission 
been given for InNature to retail products 
from competitive brands in TBS outlets? 
 
 

No, the new brand will be developed under a 
completely separate entity, and its products 
will not be sold at TBS stores. New stores and 
digital channels will be launched specifically 
for the new brand.  
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NO. QUESTIONS ANSWERS 
7. What are the current plans to utilise the 

remaining RM12 million in proceeds raised 
from the Initial Public Offering (“IPO”)? Will 
any portion of this capital be allocated 
toward the Burger & Lobster business? 
 

The Management is considering a variation 
in the utilisation of the IPO proceeds, subject 
to the Board’s approval. Any development on 
this matter will be announced accordingly. 

8. Why does the Board decide to pursue 
expansion of Burger & Lobster in Indonesia 
rather than focusing on replicating the 
success of the sole restaurant within the 
local market? 
 

The franchise agreement of Burger & Lobster 
covers 3 territories (Malaysia, Indonesia & 
Vietnam) and the Management is currently 
exploring opportunities to open new outlets in 
these territories. Indonesia has been 
identified as the immediate target for 
expansion, given its market size and growth 
potential. Our first restaurant in the country 
will be at Plaza Indonesia.  We are also 
actively looking out for suitable opening 
location for expansion within Malaysia 
 

9. Please elaborate on the nature of the 
challenges arising from the franchisor’s 
situation. 
 
Are these challenges primarily related to 
supply disruptions, delays in product 
innovation, or a general decline in brand 
appeal among customers? 
 
 
 

The challenges include supply chain 
disruption, a lack of innovation (such as the 
absence of new and limited-edition products), 
and insufficient festive gifting support from 
the franchisor. The management team has 
strived to overcome these challenges where 
possible, such as devising our own gifting 
solutions. 
 
Nevertheless, the new owner of TBS has 
shared the product pipeline for the upcoming 
year, of which we are optimistic. 
 

10. What initiatives or actions has the 
franchisor taken as part of the turnaround 
strategy?  
 

Addressed in Question 9. 
 

11. InNature has diversified its business in 
response to the challenges faced in 2024. 
However, what efforts has InNature 
undertaken in improving its core business 
operation? 
 

Addressed in Question 1. 
 

12. Is the market of the digital channel more 
profitable than retail store? How far and how 
fast can the Company’s digital channel 
continue to grow? 
 

Yes, our digital channel is more profitable 
than the retail channel. The Group aims to 
grow the revenue contribution of its digital 
channel in Vietnam from 25% to 50%. 
Whereas in Malaysia, the Group targets to 
accelerate the revenue contribution of digital 
sales from 5% to 10-15%. 
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NO. QUESTIONS ANSWERS 
13. What is the rationale for the acquisition of 

TBS Singapore? Will it be fully owned by 
InNature? 
 

Yes, it will be fully owned by InNature. The 
primary objective of the proposed acquisition 
of TBS Singapore is to expand into the 
beauty and retail sector in Singapore, 
leveraging the Group’s existing resources 
and expertise. TBS Singapore currently has 
approximately 30 outlets but has very limited 
e-commerce presence. The Group views this 
as a good opportunity to strengthen and 
boost its e-commerce in the Singaporean 
market. 
  

14. How does the performance of the 
Singapore stores compare to that of the 
Malaysia stores?  
 

TBS Singapore was comparable in size to 
TBS Malaysia prior to its downsizing last 
year.  
 

15. What is the justification for the increment of 
10% for the Compensation of the Chief 
Executive Officer despite the Group’s 
underperformance in 2024? 
 

The adjustment was a pre-agreed contractual 
obligation. 

16. What is the expected capital expenditure for 
all these new ventures (Burger & Lobster, 
Yves Rocher and TBS Singapore)? What is 
the projected timeline for these ventures to 
begin generating profit? 
 

Burger & Lobster’s restaurant at KLCC is 
already generating profit. The estimated 
capex for the 1st restaurant at Plaza 
Indonesia, Jakarta is estimated to be USD1 
million. 
 
We are still at negotiation stage for both Yves 
Rocher and TBS Singapore. More 
information will be shared when the 
transactions are announced. 
 

17. Could figures on membership trends over 
the past few years be shared? Are there any 
evidence to suggest continued customer 
loyalty towards TBS brand? 
 

In 2024, TBS has approximately 230,000 
active members, contributing over 70% of 
total sales. 
 
TBS successfully acquired more new 
members during the year. However, average 
spending per customer has declined, mainly 
due to the overall economic slowdown, 
shifting consumer spending trends, and 
increased competition within the beauty 
products market. 
  
 
 
 
 



 

13 
 

NO. QUESTIONS ANSWERS 
18. Given the geographical proximity between 

Malaysia and Singapore, has the Board 
considered the possibility of market 
cannibalization arising from the acquisition 
of TBS Singapore? Same for Yves Rocher, 
will it be a major competitor of TBS? 
 

The Group believes that the expansion into 
both TBS Singapore and Yves Rocher will 
create added value, rather than creating 
competition to our existing markets and 
brand. Furthermore, Yves Rocher’s price 
positioning and brand origin are different from 
TBS, targeting a separate customer 
segment. 
 

 


	OPENING REMARKS BY CHAIRMAN
	NOTICE
	QUORUM

