
SWIRE PACIFIC LIMITED 
太古股份有限公司 

 
 

MINUTES OF THE 2018 ANNUAL GENERAL MEETING OF THE SHAREHOLDERS 
HELD AT HARCOURT ROOM, LOWER LOBBY LEVEL, CONRAD HONG KONG, 

PACIFIC PLACE, 88 QUEENSWAY, HONG KONG, 
ON THURSDAY, 10TH MAY 2018 AT 10:00 A.M. 

 
 
Present:  58 shareholders were personally present or by proxy as per the 

attached sheets. 
 
  J R Slosar (Chairman) 
  I K L Chu (Executive Director) 
  D P Cogman (Executive Director)   
  P K Etchells (Director) 
  T G Freshwater (Director) (by phone conferencing) 
  C Lee (Director) 
  M M S Low (Executive Director) 
  G R H Orr (Director) 
  M B Swire (Director) 
  S C Swire (Director)   
 
  D  Fu (Company Secretary) 
 
  S Tuckfield (Representing the Auditors,  
    PricewaterhouseCoopers) 
 
  T Lo  (Representing the Registrars, 
    Computershare Hong Kong Investor 

Services Limited) 
 
 
Notice of 
Meeting: 

The Chairman noted that a quorum was present and that the Notice 
convening the Meeting had been served on shareholders for the prescribed 
period. 

 
With the approval of the shareholders attending the Meeting, the 

Notice convening the meeting, a copy of which is attached to and forms part 
of these minutes, was taken as read. 

 
 

Poll: 
 

The Chairman demanded that all the resolutions proposed at the 
Meeting be voted on by poll in accordance with Article 72(a) of the 
Company’s Articles of Association and directed that the poll be conducted 
after all the resolutions had been proposed and considered.  He advised that 
the poll results would be notified to the Stock Exchange and published on the 
websites of the Stock Exchange and the Company. 
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Auditors’ 
Report: 

S Tuckfield, representing the Auditors, PricewaterhouseCoopers 
summarised the Independent Auditor’s Report contained in the 2017 annual 
report. 
 
 

Report of 
Directors and 
Audited 
Consolidated 
Financial 
Statements: 

The Chairman noted that the Report of the Directors and the audited 
consolidated financial statements for the year ended 31st December 2017, 
together with the Notice of Meeting containing the detailed resolutions to be 
considered at the Meeting, had been in the hands of the shareholders for the 
statutory period of time. 

 
In response to questions from shareholders in relation to the 

Company’s share price performance since 2011, the performance of hotels in 
the Property Division, fuel hedging losses in the Aviation Division, losses in 
the Marine Services Division and the relative proportions of the Group’s 
borrowings at fixed and floating interest rates, the Chairman advised that, 
with reference to the Company’s annual report for the year ended 31st 
December 2017, (i) the Company’s share prices since 2011 should be 
adjusted for the spin-off of Swire Properties Limited for separate listing by 
means of distribution in specie in 2012 and whilst share prices were 
determined by the market, management was working to improve the business 
performance of the Company; (ii) trading conditions for the Group’s existing 
hotels were expected to be stable in 2018, with a managed hotel (The Middle 
House) and a non-managed hotel (The Sukhothai Shanghai) expected to open 
in the HKRI Taikoo Hui development in Shanghai in 2018; (iii) after 
recording significant fuel hedging losses in 2015-2017, fuel hedging losses in 
the Aviation Division were expected to reduce in 2018 following expiry of 
the relevant contracts; (iv) while the level of exploration and production 
spending by oil majors remained weak in 2017 and the oversupply of 
offshore support vessels resulted in reduced charter hire and utilisation rates, 
the Marine Services Division was reducing its operating costs by stringent 
cost controls and the disposal and removal from active service of 
underutilised and loss-making vessels; and (v) 71% of the Group’s gross 
borrowings were on a fixed rate basis and 29% were on a floating rate basis 
at 31st December 2017 (2016: 73% and 27%). 

 
There were no further questions raised.  The Chairman proceeded to 

the business of the meeting. 
 
 

Election of 
Directors: 

The Chairman advised that M B Swire and S C Swire retired in 
accordance with Article 93 and, being eligible, offered themselves for re-
election.  
 

 The Chairman proposed THAT: 
 
Resolution 1 (a) 
 

 “M B Swire be re-elected as a Director.” 
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 This resolution was voted on by poll after all the resolutions had 
been proposed and considered, with the following result: 

 
 For:  2,988,446,599 votes  (96.7750%) 

Against: 99,588,470 votes (3.2250%) 
 

 As more than 50% of the votes were cast in favour of this resolution, 
the resolution was carried. 

 
 

 The Chairman proposed THAT: 
 
 Resolution 1 (b) 
 
 “S C Swire be re-elected as a Director.” 

 
 This resolution was voted on by poll after all the resolutions had been 

proposed and considered, with the following result: 
 

 For:  3,067,001,500 votes  (99.3189%) 
Against: 21,032,569 votes    (0.6811%) 
 

 As more than 50% of the votes were cast in favour of this resolution, 
the resolution was carried. 

 
 

 D P Cogman and M M S Low who had been appointed as Directors 
under Article 91 since the last Annual General Meeting also retired and 
offered themselves for election. 

 
The Chairman proposed THAT: 

 
 Resolution 1 (c) 
 
 “D P Cogman be elected as a Director.” 

 
 This resolution was voted on by poll after all the resolutions had been 

proposed and considered, with the following result: 
 

 For:  2,914,797,431 votes  (94.4133%) 
Against: 172,475,144 votes    (5.5867%) 
 

 As more than 50% of the votes were cast in favour of this resolution, 
the resolution was carried. 

 
 

 The Chairman proposed THAT: 
 
 Resolution 1 (d) 
 
 “M M S Low be elected as a Director.” 
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 This resolution was voted on by poll after all the resolutions had been 
proposed and considered, with the following result: 

 
 For:  2,914,699,614 votes  (94.3869%) 

Against: 173,334,455 votes    (5.6131%) 
 

 As more than 50% of the votes were cast in favour of this resolution, 
the resolution was carried. 

 
 

Re-
Appointment 
and 
Remuneration 
of Auditors: 

The Chairman advised that the consolidated financial statements had 
been audited by PricewaterhouseCoopers who retired and, being eligible, 
offered themselves for re-appointment. 

 
He proposed THAT: 

 
 Resolution 2 

 
  “PricewaterhouseCoopers be re-appointed Auditors to hold office until 

the conclusion of the next Annual General Meeting and that the 
Directors be authorised to fix their remuneration.” 
 

 This resolution was voted on by poll after all the resolutions had been 
proposed and considered, with the following result: 

 
 For:  3,072,451,099 votes (99.4958%) 

Against: 15,569,751 votes (0.5042%) 
 

 As more than 50% of the votes were cast in favour of this resolution, 
the resolution was carried. 

 
 

General 
Mandate for 
Share Buy-
back: 

The Chairman said that the next item was special business to 
consider and, if thought fit, to pass an ordinary resolution granting a 
general mandate to the Directors to buy back up to 10 per cent of any class 
of the Company’s shares in issue on the Stock Exchange.  The explanatory 
statement required by the Listing Rules to be sent to shareholders in this 
connection was set out in the Appendix to his letter to shareholders dated 
10th April 2018. 

 
 He advised that since the last Annual General Meeting the Company 

had bought back 12,080,000 ‘B’ shares, representing 0.4033% of the ‘B’ 
shares in issue at the time of the last Annual General Meeting, and had 
bought back no ‘A’ shares.  After subtracting the shares bought back, the 
numbers of shares in issue would be 905,206,000 ‘A’ shares and 
2,981,870,000 ‘B’ shares.  He further advised that the Directors would 
consider the buy-back of shares if they felt it to be in the interest of the 
Company. 

 
 The Chairman proposed the following ordinary resolution: 
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Resolution 3 
 
THAT 
 
“(a) Subject to paragraph (b), the exercise by the Directors during 

the Relevant Period of all the powers of the Company to make 
on-market share buy-backs (within the meaning of the Code 
on Share Buy-backs) be approved; 

 
 (b) the aggregate number of shares of any class which may be 

bought back pursuant to the approval in paragraph (a) above 
shall not exceed 10 per cent of the number of shares of that 
class in issue at the date of passing this Resolution; and 

 
(c) for the purpose of this Resolution: 

 
“Relevant Period” means the period from the passing of this 
Resolution until the earliest of: 

 
 (i) the conclusion of the next annual general meeting of 

the Company; 
 
(ii) the expiration of the period within which the next 

annual general meeting of the Company is required by 
law to be held; and 

 
(iii) the revocation or variation of the authority given under 

this Resolution by ordinary resolution of the 
shareholders in general meeting; and 

 
references to “shares” include securities which carry a right to 
subscribe for or purchase shares.” 

 
 This resolution was voted on by poll after all the resolutions had been 

proposed and considered, with the following result: 
 

 For:  3,087,182,283 votes (99.9731%) 
Against: 831,626 votes (0.0269%) 
 

 As more than 50% of the votes were cast in favour of this resolution, 
the resolution was carried. 

 
 

General 
Mandate to 
issue and 
dispose of 
additional 
shares: 

The Chairman advised that the second item of special business was to 
consider and, if thought fit, to pass an ordinary resolution giving the 
Directors a new general mandate to issue additional shares in the Company 
up to a maximum of 20% of the existing number of shares of any class of the 
Company in issue, provided that the aggregate number of shares of any class 
so allotted pursuant to this resolution wholly for cash would not exceed 5% 
of the number of shares of that class then in issue.   
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 He advised that the Company had not issued any additional shares 
under the general mandate since the last Annual General Meeting.   

 
 The Chairman proposed the following ordinary resolution: 

 
Resolution 4 
 
THAT 
 
“(a) Subject to paragraph (b), the exercise by the Directors during 

the Relevant Period of all the powers of the Company to allot, 
issue and deal with additional shares and to make or grant 
offers, agreements and options which will or might require the 
exercise of such powers during or after the end of the 
Relevant Period be approved; 

 
(b) the aggregate number of shares of any class allotted or agreed 

conditionally or unconditionally to be allotted (whether 
pursuant to an option or otherwise) by the Directors pursuant 
to the approval in paragraph (a), otherwise than pursuant to (i) 
a Rights Issue or (ii) any scrip dividend or similar 
arrangement providing for the allotment of shares in lieu of 
the whole or part of a dividend on shares, shall not exceed 20 
per cent of the number of shares of that class in issue at the 
date of passing this Resolution provided that the aggregate 
number of shares of any class so allotted (or so agreed 
conditionally or unconditionally to be allotted) pursuant to 
this Resolution wholly for cash shall not exceed 5 per cent of 
the number of shares of that class in issue at the date of 
passing this Resolution; and 
 

 (c) for the purpose of this Resolution: 
 

“Relevant Period” means the period from the passing of this 
Resolution until the earliest of: 
 
(i) the conclusion of the next annual general meeting of 

the Company;  
 
(ii) the expiration of the period within which the next 

annual general meeting of the Company is required by 
law to be held; and 

 
(iii) the revocation or variation of the authority given under 

this Resolution by ordinary resolution of the 
shareholders in general meeting; and 

 
 “Rights Issue” means an offer of shares to holders of shares or 

any class thereof on the register on a fixed record date in 
proportion to their then holdings of such shares or class 
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thereof (subject to such exclusions or other arrangements as 
the Directors may deem necessary or expedient in relation to 
fractional entitlements or having regard to any restrictions or 
obligations under the laws of, or the requirements of any 
recognised regulatory body or any stock exchange in, any 
territory outside Hong Kong).” 

 
 This resolution was voted on by poll after all the resolutions had been 

proposed and considered, with the following result: 
 

 For:  2,759,155,575 votes (89.9851%) 
Against: 307,081,495 votes (10.0149%) 
 

 As more than 50% of the votes were cast in favour of this resolution, 
the resolution was carried. 

 
 

Conclusion of 
Meeting and 
Poll Results: 

After all the resolutions of the meeting had been proposed and 
considered, the Chairman directed that a poll on each of the resolutions be 
taken. 

 
 Computershare Hong Kong Investor Services Limited, the Company’s 

share registrars, was appointed to act as scrutineers for the polls. 
 

 The Chairman advised that the poll results would be notified to the 
Stock Exchange and published on the websites of the Stock Exchange and 
the Company.  A copy of the poll results is attached to and forms part of 
these minutes. 

 
 The Chairman concluded the meeting by thanking the shareholders for 

their attendance. 
 
There being no other business, the Meeting was closed at 11:10 a.m. 
 

 
 
 
 
 
 
 
 
 

Chairman 
 
 
DF/RK/lsm 
P:\\PAC1\\AGM2018\MINUTES-18.doc 
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SWIRE PACIFIC LIMITED 
太古股份有限公司 

2018 ANNUAL GENERAL MEETING 
HELD ON THURSDAY, 10TH MAY 2018 AT 10:00 A.M.  

ATTENDANCE RECORD 
 
1-22. AU Wai Yin, CHAN Chancing, CHEUNG Kei Lim, Chimborazo Ltd, CHOI Chun On, 

CHOI Pui Fong, HO Ching, John Swire & Sons (H.K.) Limited, LAM Yik Shui, LAU 
Kee Che, LAU Wayne Kin, LEUNG Siu Man, SIN Cheung Shing, TONG Siu Hung, 
WOODCOCK Thomas, TO So Chun, TSO Mei Shan May, TSO Nga Man, TSO Suet 
Ying, WONG Hang Sing, YAN Siu Lan Nancy, YUEN Tat Mei represented by the 
Chairman, SLOSAR John Robert 

23. AU Tze Ming 
24. CHAN Chi Yui 
25. CHAN Kwan Yin 
26. CHU Man Chiu 
27. CHUNG Wai Nang 
28. FOK Wing Po 
29. HKSCC Nominees Limited represented by CHAN Chau Yuen, CHAN Chi Chung, 

CHAN Fung Kit Catherine, CHEN Karen, CHEUNG Yee Hong, CHI Chun Hon, HON 
Kan Keung, KONG Chun Yin, LAI Sing Him, LAM Wing Tim, LEE Chien, LU 
Xiaoxun, NG Ying Chow, SIU Oi Wan, SO Kwai Ling, TANG Wai Kwok, TANG 
Yuet Oi, TEO Ching Leun, TONG Kwan Dai / LEUNG Lai Man, WEI Xin, WONG 
Muk Lam, WONG Wing Sze, WONG Yau Chun, ZHAN Fung 

30. KONG Ching Yin  
31. KONG Ching Yin & LAM Yuen Mi 
32. KWAN Kai 
33. LAW Yuen Fong 
34. LEE Victor Kwok Tim 
35. LEE Wah 
36. LEUNG Tim Shin 
37. LI Hang Yung Susanna 
38. LI Siu Ming 
39. LIU Young Ai Yu 
40. LIU Young Ai Yu represented by LIU Shu Hsiao Simon 
41. MAK Mee Ngan represented by HO Oi Lan 
42. NG Man Cheuk 
43. NG Shau Hung 
44. PO Choi 
45. PANG Lee Pui 
46. TANG Wai Hin 
47. TANG Wai Kwok 
48. TONG Kwan Dai & LEUNG Lai Man 
49. TSANG Hang Mong represented by CHU Ngar Lai 
50. WONG Ka Mun 
51. WONG Pui Ying Philip 
52. WONG Shuet Fong 
53. WONG Shui Wan 
54. WONG Sin Man 
55. WONG Tin Der David 
56. WONG Wing Keung 
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57. YEUNG Suen Chun 
58. YUE Po Yue 
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