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Our Vision

To be the leading consumer

and enterprise IT products
distribution partner, known for our
comprehensive product lines and
ranges, extensive network and
local expertise.

Our Mission

To provide a wealth of growth
opportunities for our stakeholders.

Towards our partners

We provide market insights to
our business partners to enable
faster time-to-market. To our
suppliers, we help expand their
market reach. To our customers,
we provide innovative and
competitive solutions.

Towards our staff

By empowering our staff with the
right resources and looking after
their well-being, we help them to be
their best at work, grooming them
to be our leaders of tomorrow.

Towards our shareholders

We strive to make steady progress
in every aspect of our business,
providing our shareholders

with consistent and favourable
dividend yields.

Towards our community

By staying in touch with the
community, we are able to
contribute in ways that are close to
their needs.

SERIAL ACHIEVA LIMITED

Our Values

Progressiveness

Derived from the drive to achieve
our targets and the courage to
change for the better.

Empowerment
Encouraged by giving our staff the
power to make decisions.

Efficiency

Arose from working smart, doing
our work well, and using our
resources effectively to serve our
customers and suppliers well.

Teamwork

Striving towards a common goal in
one spirit — despite our cultural or
individual differences.

ANNUAL REPORT 2025 01
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Serial Achieva Limited (“Serial Achieva” or “Company”), a subsidiary of Serial System Ltd,
is a leading distributor of consumer and enterprise IT products with operations in Malaysia,
Thailand and Singapore. The Company partners with leading brands such as AMD, MSI,
Intel, Gigabyte and ViewSonic to offer a comprehensive range of IT products, including
desktop CPUs, motherboards, VGA cards, gaming laptops, and enterprise IT solutions.

Serial Achieva partners closely with its suppliers to deliver efficient distribution solutions,
serving retailers and system integrators with high-quality products. By focusing on
customer satisfaction, the Company ensures timely delivery through a strong warehousing
and direct distribution model.

Serial Achieva is committed to driving innovation and growth in Asia’s IT sector by
expanding its presence and enhancing its one-stop distribution solutions to meet current
and future demands. With strong partnerships and a focus on sustainable value creation,
Serial Achieva is well-positioned to capture new opportunities in the fast-changing
technology landscape.
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GROUP
STRUCTURE

AS AT 6 APRIL 2026

Serial Achieva Limited

Listed on Catalist Board
of the Singapore Exchange

100% 100% 100% 49% 49%

Achieva

Achieva Achieva Cloud Achieva Digital
Technology Services Digital (Thailand)
Sdn. Bhd. Pte. Ltd. Pte. Ltd. Company

Limited

Achieva
Cloud
Services
Sdn. Bhd.

Note:

(1) Excluded entity which is dormant. Refer to Note 16 of the accompanying notes to financial statements for full list of the Group’s subsidiaries
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FINANCIAL
HIGHLIGHTS

Revenue (US$’ million) 2025

US$96.8M

2023

79.5

42.8

Gross Profit (US$’ million) 2025 29

US$2.9M

2023

1.6

1.5

EBITDA (US$’ million) 2025 B o

US$0.iM) =

2023

Loss Attributable 2025
To Equity Holders (US$’ million)

(US$0.7M) ..

“EBITDA of US$40,000

REVENUE BY MARKET

16% — 2024 66%
18%

I Malaysia B Thailand Singapore

MN%

59%
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FINANCIAL
HIGHLIGHTS

2025 2024 2023

US$’000 US$’000 US$’000

Capital Employed

Working Capital 3,495 4,147 767
Total Assets 53,064 45,568 15,230
Net Assets 3,944 4,387 990
Net Assets per Share (US cents)() 2.39 259 0.53
Net Debts 784 955 4,102
Share Capital

Issued and Fully Paid (including Treasury Shares) 26,797 26,797 1,793
Number of Shares Issued (‘000) 169,775 169,775 186,720
Number of Treasury Shares (‘000) 1 1 10
Number of Shares Issued excluding Treasury Shares (‘000) 169,774 169,774 186,710

Earnings per Share

Loss per Share (US cents)@ (0.39) (3.85) (0.32)
Ratios

Current Ratio 1.09 1.10 1.05
AR Turnover (days) 78 77 59
AP Turnover (days) 59 55 9
Inventory Turnover (days) 39 42 56
Cash Conversion Cycle (days) 58 64 106
Net Gearing Ratio 0.20 0.22 414

(1) Net Assets per Share is calculated based on the net assets value attributable to the equity holders of the Company on 169,774,355
issued shares as at 31 December 2025 and 31 December 2024 and 186,710,300 issued shares as at 31 December 2023.

(2) Loss per Share on a fully diluted basis is calculated based on loss after tax attributable to the equity holders of the Company on
weighted average of 169,774,355 issued shares, 154,959,478 issued shares and 137,745,567 issued shares for the financial years
ended 31 December 2025, 31 December 2024 and 31 December 2023 respectively.
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CHAIRMAN'’S

Dear Shareholders,

On behalf of the Board of Directors (the “Board”), | am pleased
to present the Annual Report of Serial Achieva Limited for the
financial year ended 31 December 2025 (“FY2025").

FY2025 marked a year of consolidation and capability
building following the completion of the Reverse Takeover
in 2024. During the year, we strengthened our regional
platform with a full year of operations in Thailand and
continued to build momentum in our core Malaysian market.
We also expanded to Vietnam via a 49% stake in newly-
incorporated, Achieva Vietson Co., Ltd and broadened our
business capabilities through a new colocation sub-leasing
arrangement for a data centre in Malaysia. These initiatives
reflect our efforts to broaden the Group’s regional footprint
and strengthen our operational and business capabilities
across the region.

During the year, we continued to lay the foundations for
the Group’s longer-term strategic development, including
expanding our product and solutions portfolio and strengthening
partnerships that support the evolving technology landscape in
Southeast Asia.

In March 2026, Serial Achieva Limited announced a proposed
strategic investment by UFCT Technology Co., Limited for a
11.01% stake in the Company, raising gross proceeds of
approximately S$4.6 million to support loan repayment and
working capital. The Company also entered into a memorandum
of understanding with  UFCT Technology Co., Limited to

06 SERIAL ACHIEVA LIMITED
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explore strategic cooperation in areas including artificial
intelligence, cloud computing, storage technologies,
enterprise business development and regional expansion.
These developments reflect our efforts to strengthen
strategic partnerships, broaden our growth platform and
position the Group to capture new opportunities in the
years ahead.

Financial Performance

For FY2025, the Group recorded turnover of US$96.8
million, representing an increase of 22% from US$79.5
million in FY2024. The growth was primarily driven by a
full year of operations in Thailand which commenced
operations in July 2024 as well as its expanded lines
and ranges of computer peripherals and continued
strong demand in Malaysia. This was partially offset by
the cessation of business in our 55%-owned Singapore
subsidiary, which had contributed turnover in FY2024.

Overall gross profit margin improved to 3.0%, up from
2.1% in FY2024. The improvement was mainly attributable
to better margins across most product categories in
Malaysia, supported by strong consumer demand.

The Group reported a significantly reduced net loss of US$0.7
million in FY2025 compared with a net loss of US$6.0 million
in FY2024. The improvement was mainly due to improved
operating performance in Malaysia and Thailand, and the
absence of the exceptional loss of US$4.6 million relating to
the Reverse Takeover recorded in FY2024.



Dividend

As the Group recorded a loss for FY2025 and continues to
have accumulated losses, the Board has not declared a
dividend for FY2025.

The Board remains committed to strengthening the Group’s
financial performance and will continue to focus on
improving profitability and building a sustainable earnings
base. The Group will work diligently towards achieving
this objective, with the aim of placing itwself in a position
to reward shareholders with dividends in the future in
recognition of their continued trust and support.

Outlook

Looking ahead, operating conditions in 2026 are expected
to remain challenging amid cautious consumer sentiment,
potential pricing pressures arising from memory shortages,
currency volatility and evolving trade restrictions. These
factors may continue to influence demand dynamics and
industry margins in the near term.

The recent geopolitical developments in the Middle
East have introduced greater uncertainty, with potential
implications for energy markets, inflation and global trade.
These factors may influence demand visibility across
the Group’s markets. The Group will remain vigilant and
respond as conditions evolve.

Notwithstanding these uncertainties, the Group will continue
to focus on strengthening its enterprise capabilities and
expanding into higher-growth segments including gaming,
cloud storage and artificial intelligence related solutions. At
the same time, we will continue to deepen our presence
across Southeast Asia and pursue selective partnerships
that enhance our technology capabilities and market reach.

The proposed strategic investment and collaboration
with  UFCT Technology Co., Limited is expected to
play an important role in supporting this next phase of
development. Through this partnership, the Group will
explore opportunities to expand its enterprise business,
enhance its technological capabilities and participate in
the growing demand for data processing, storage and Al-
related infrastructure across the region.

Guided by our theme of “Strengthening Capabilities,
Creating Opportunities”, the Group will remain focused on
improving operational efficiency, expanding its customer
base and building a more resilient and diversified
revenue platform.

CHAIRMAN'’S

Appreciation and Acknowledgements

On behalf of the Board, | would like to extend my sincere
appreciation to our management team and employees for their
dedication, resilience and contributions throughout the year.
Their efforts have been instrumental in strengthening the Group’s
operations and advancing its long-term strategic objectives.

| would also like to thank our customers, business partners
and bankers for their continued collaboration and support.
Finally, | express my sincere gratitude to our shareholders for
your continued trust and confidence in the Group as we work
towards building a stronger and more sustainable future.

| am pleased to welcome our new Chief Executive Officer,
Ms. Victoria Goh who assumed office on 1 February 2026.
She brings a fresh perspective and strong leadership
qualities that will support the Group’s ongoing transformation
and growth. The Board and management team will work
closely with her to ensure a smooth transition and provide
the necessary guidance and support as she assumes her
new responsibilities. | also extend my sincere appreciation
to the former Chief Executive Officer, Mr. Kenny Sim for his
leadership and contributions. He has been re-designated as
Vice Chairman and Executive Director, where he will continue
to provide strategic guidance and support to the Group.

Sean Goh Su Teng
Chairman and Non-Executive Director
April 2026
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CEO’S

Dear Shareholders,
| am pleased to present the Group’s performance for FY2025.

FY2025 was a year focused on operational execution and
strengthening the Group’s business platform. During the year,
we continued to build on the foundations established in the
previous financial year by expanding our regional operations,
improving operational discipline and developing additional
income streams.

Our Thailand operations completed their first full year of
activity and delivered strong revenue growth on the back of
strong consumer demand for its expanded lines and ranges
of computer peripherals, while our Malaysia operations
remained resilient, supported by steady demand for consumer
technology products including desktop CPUs, VGA cards,
laptops and motherboards. In addition, the commencement
of a colocation sub-lease arrangement for a data centre in
Malaysia introduced a new recurring leasing interest income
stream for the Group.

Despite operating in a competitive and evolving market
environment, we remained focused on improving margins,
strengthening inventory management and maintaining
prudent working capital practices. These efforts contributed to
stronger operating fundamentals and a significant reduction in
the Group’s net loss compared with FY2024.

08 SERIAL ACHIEVA LIMITED
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Revenue

The Group recorded turnover of US$96.8 million in FY2025, a
22% increase from US$79.5 million in FY2024. This growth was
mainly driven by a full year of contribution from our Thailand
operation, which generated US$39.8 million in revenue
compared to US$14.1 milion in FY2024. Our Malaysian
market also delivered higher sales of US$57.0 million, up
from US$52.4 million in the previous year, supported by
continued strong consumer demand for desktop CPUs, VGA
cards, laptops and motherboards. These increases were
partially offset by the cessation of business in our 55%-owned
Singapore subsidiary, which had contributed US$13.0 million
in turnover in FY2024.

Profit Margins

Overall gross profit margin improved to 3.0% in FY2025, from
2.1% in FY2024. This was primarily due to improved margins
for VGA cards, motherboards and laptops in Malaysia,
supported by strong consumer demand for these products.

Other Income

Interest income increased by US$0.7mil or 4,353% to
US$0.7mil, mainly due to leasing interest income of US$0.7
million derived from a three-year non-cancellable finance
lease agreement entered in September 2025 by the Malaysia
subsidiary for the sub-leasing of a data centre colocation
space to a third party.



Other operating income increased by US$0.8 million or 115%
to US$1.5 million, mainly due to higher foreign exchange
gain by US$0.7 million, contributed by the depreciation of
the Group’s United States Dollar trade payables against the
Malaysian Ringgit and Thai Baht during the financial year, as
well as higher supplier rebates by US$0.2 million. The increase
was partially offset by fair value loss on derivative financial
instruments, as compared to fair value gain on derivative
financial instruments of US$0.1 million in FY2024.

Expenses

Distribution expenses increased by US$1.0 million or 73%
to US$2.3 million, mainly due to increase of US$0.9 million
attributable to a full year contribution of expenses from our
Thailand segment, comprising staff costs and advertising
and promotion expenses. The Malaysia segment also
recorded a modest increase of US$0.1 million, mainly due to
higher staff costs.

Administrative expenses increased by US$0.6 million or 183%
to US$0.9 million, mainly due to professional and statutory
expenses incurred by the Company, higher bank charges
related to the laptop distribution business in Malaysia, as well
as increased office rental, utility costs and statutory expenses
incurred by the Thailand and Singapore segments.

Finance expenses increased by US$0.7 million or 191%
to US$1.0 million, mainly due to higher utilisation of bank
facilities to finance increase in working capital from higher
sales. In addition, interest expenses on lease liabilities arising

CEO’S

from a three-year non-cancellable finance lease agreement
entered in September 2025 by the Malaysia subsidiary for the
leasing of a data centre colocation space also contributed to
the increase.

Other operating expenses decreased by US$0.4 million or
21% to US$1.4 million, mainly due to lower foreign exchange
loss of US$0.7 million and lower allowance for inventory
obsolescence of US$0.2 million. The decrease was partially
offset by US$0.3 million increase in staff and related costs
and management fees incurred by the Company and the
Thailand segment.

Net Loss

The Group recorded a lower net loss of US$0.7 million in
FY2025, compared to net loss of US$6.0 million in FY2024. This
improvement was mainly due to the absence of the exceptional
items totalling US$4.6 million recorded in FY2024 in relation to
the Reverse Takeover, comprising a one-off accounting loss
of US$4.2 million and introducer fee of US$0.4 million paid
in shares. The net loss in FY2025 was mainly attributed to
Company’s corporate office expenses, despite profit recorded
by both the Malaysia and Thailand segments on the back of
higher gross profit from improved sales and gross margins and
higher foreign exchange gain during the financial year.

Assets

The Group’s cash and cash equivalents stood at US$7.4
million as at 31 December 2025, compared to US$5.0 million
as at 31 December 2024.

SERIAL ACHIEVA LIMITED | ANNUAL REPORT 2025
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CEO’S

Trade and other receivables decreased by US$8.7 million to
US$18.3 million, mainly due to payment from a customer of
the Singapore subsidiary which ceased business in FY2025.
The decrease was patrtially offset by higher trade receivables
recorded by the Thailand subsidiary in line with higher sales
and trade receivables from the Malaysia subsidiary arising
from the sub-leasing of a data centre colocation space.
Average trade receivables turnover increased to 78 days from
77 days in FY2024.

Finance lease receivables of US$6.3 million and US$11.9
million in current assets and non-current assets respectively
as at 31 December 2025 were related to the three-year non-
cancellable finance lease arrangement entered in September
2025 by the Malaysia subsidiary for the sub-leasing of a data
centre colocation space to a third party.

Inventories decreased by US$4.0 million to US$8.0 million,
mainly due to lower inventories held by the Malaysia
subsidiary for more prudent inventory management. This
was partially offset by higher inventories purchased and held
by the Thailand subsidiary in anticipation of higher sales from
expanded product lines and ranges. Average turnover days
for inventories improved to 39 days from 42 days in FY2024.

10 SERIAL ACHIEVA LIMITED

Liabilities

Trade and other payables decreased by US$10.5 million
to US$12.9 million, mainly due to payments made to
a supplier of the Singapore subsidiary, which ceased
business in FY2025, and lower trade payables recorded by
the Malaysia subsidiary due to lower inventory purchases.
The decrease was partially offset by higher trade payables
recorded by the Thailand subsidiary from increase in
purchases of inventories and Malaysia subsidiary arising
from the leasing of colocation space. Average payment
period for trade payables increased to 59 days from 55
days in FY2024.

Total borrowings increased to US$25.1 million from
US$6.0 million in FY2024, mainly due to the recognition of
lease liabilities of US$18.1 million arising from the three-
year non-cancellable finance lease arrangement entered
in September 2025 by the Malaysia subsidiary for leasing
of a data centre colocation space which is sub-leased
to a third party, as well as higher bank borrowings of
US$1.0 million to support working capital requirements.
The Group’s net gearing ratio (excluding secured leased
liabilities) improved to 20% from 22% in FY2024, driven by
improved working capital management.

Share Capital

Serial Achieva Limited’s total number of issued shares as
at 31 December 2025 was 169,774,355 (excluding treasury
shares), unchanged from the previous financial year.

Looking Ahead

Looking ahead, we will continue to strengthen the Group’s
core technology distribution business while gradually
expanding into higher-value technology segments.
Long-term demand for gaming, cloud storage and
artificial intelligence infrastructure remains encouraging.



However, near-term market conditions may continue to
be influenced by factors such as supply constraints in
memory components, currency fluctuations, geopolitical
developments and evolving global trade policies. In this
environment, maintaining operational flexibility and strong
supplier relationships will remain important.

Our priorities for the coming year include expanding our
product portfolio into higher-growth technology segments,
broadening our customer base, and deepening our
presence across Southeast Asia. At the same time, we
will continue to strengthen internal capabilities through
disciplined inventory management, prudent credit control
and operational efficiency. A key development supporting
our growth strategy is the proposed strategic investment
by UFCT Technology Co., Limited announced on 11 March
2026. The investment is expected to strengthen the Group’s
balance sheet and provide additional resources to support
working capital and future expansion.

In addition, the memorandum of understanding entered
into with UFCT Technology Co., Limited on 16 March 2026
provides a framework to explore potential collaboration
in areas such as artificial intelligence, cloud computing,
storage technologies, enterprise business development and
regional expansion. We believe this partnership could create
meaningful opportunities for the Group as we continue to
evolve our business.

Management remains focused on disciplined execution,
improving profitability and building a stronger platform for
sustainable growth.

Appreciation

| would like to express my sincere gratitude to our customers,
partners, employees and shareholders for their continued trust,
support and dedication throughout the year. Your confidence
and commitment have been integral to the Group’s progress
and have reinforced our determination to build for the future.

As we move into the next phase of the Group’s development,
we remain focused on executing our growth strategy with
discipline, strengthening our operational capabilities
and pursuing opportunities that will enhance long-term
shareholder value. With a firmer foundation, clearer strategic
priorities and growing regional opportunities, we are well-
positioned to drive sustainable growth and deliver meaningful
value to our stakeholders.

As | transition from my role as Chief Executive Officer, |
would like to extend a warm welcome to our incoming Chief
Executive Officer, Ms. Victoria Goh, who assumed office

CEO’S

on 1 February 2026. | am confident that she will bring fresh
perspectives to the Group and, with the strong support of
the Board and management team, continue to advance our
strategic priorities.

I look forward to continuing to contribute to the Group in my
new role as Vice Chairman and Executive Director supporting
the Board and management team as we work together to
deliver long-term value for our shareholders.

Kenny Sim Mong Keang

Vice Chairman and Executive Director
Former Chief Executive Officer

April 2026
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BOARD OF

Sean Goh Su Teng
Chairman and Non-Executive Director

Mr. Sean Goh Su Teng joined the Board of Directors on 20 June
2024. He is currently the Chairman and Non- Executive Director
of the Company.

As the Chairman and Non-Executive Director, Mr. Goh provides
leadership and guidance to the Board and works with the Executive
Directors to establish the direction and objectives of the Group,
with a focus on value creation, innovation and sustainability.

Mr. Goh is currently the Executive Director and Deputy Group
Chief Executive Officer of Serial System Ltd, listed on the
Mainboard of SGX-ST. Mr. Goh joined Serial System Ltd in
June 2004 and was appointed Group Chief Operating Officer
in June 2019. He joined the Board of Serial System Ltd as its
Executive Director in October 2021. Mr. Goh was appointed
Deputy Group Chief Executive Officer of Serial System Ltd in
July 2022.

Mr. Goh holds a Bachelor of Engineering degree with Honours
from the Nanyang Technological University, Singapore.
He served as a member of the Home Detention Advisory
Committee under the Ministry of Home Affairs for a three-year
term from 2020 to 2023 and stepped down in 2024. Mr. Goh
was previously appointed by the Ministry of Home Affairs as
a Board of Visitor for Drugs Rehabilitation Centre in 2010 and
served for a period of 10 years before stepping down in 2020.
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Kenny Sim Mong Keang
Vice Chairman and Executive Director

Mr. Kenny Sim Mong Keang joined the Board of Directors on
20 June 2024. He is currently the Vice Chairman and Executive
Director of the Company. Mr. Sim transitioned the Chief Executive
Officer role to Ms. Victoria Goh Si Hui on 1 February 2026.

Mr. Sim is the founder and currently the chief executive officer of
CESK Capital Pte Ltd and FSK Advisory Pte Ltd specialising in
corporate advisory services and HR consulting respectively. He
has 16 years of experience in the electronics distribution business
and had served as Chief Executive Officer of WE Holdings Ltd
(now known as Accrelist Ltd.), a regional distributor of electronic
products listed on the Catalist Board of SGX-ST from 2010 to 2013.

Mr. Sim is a Non-Executive and Non-Independent Director
of Global Invacom Group Limited, a satellite communication
company listed on the Mainboard of SGX-ST, Independent
Director of USP Group Limited, a company listed on the
Mainboard of SGX-ST with businesses in marine engine
products distribution, waste oils recycling, scientific
instrumentation/calibration, and property investment and
management, and Independent Director of Meta Health Ltd,
a healthcare company listed on the Catalist Board of SGX-ST.
He also serves on the boards of private companies in the real
estate and investment sectors.

Mr. Sim holds a Bachelor of Commerce degree from Murdoch
University, Australia, and a Diploma in Electronics Engineering
from Ngee Ann Polytechnic, Singapore. He was awarded the
Public Service Medal (Pingat Bakti Masyarakat) by the President
of Singapore in 2020 for his contribution to public services and
the Public Service Star (COVID-19) in 2022 in recognition of his
contribution to Singapore’s fight against the COVID-19 pandemic.



Victoria Goh Si Hui
Executive Director and Chief Executive Officer

Ms. Victoria Goh Si Hui joined the Board of Directors on 20
June 2024. Ms. Goh was re-designated from Non-Executive
Director to Executive Director and appointed Chief Executive
Officer of the Company on 1 February 2026.

Ms. Goh is currently the Non-Executive Director of Serial
System Ltd, listed on the Mainboard of SGX-ST. Ms. Goh
started as a Corporate Development Executive with Serial
Microelectronics Pte Ltd, a wholly-owned subsidiary of Serial
System Ltd, from August 2015 to February 2016. She then
worked as a Business Development Executive with Future
Electronics Inc. (Distribution) Pte. Ltd. under its Management
Trainee Program from February 2016 to December 2016. Ms.
Goh rejoined Serial System Ltd as Business Development
Executive in January 2017, and was appointed Business
Development Manager in June 2018, Director, Business
Development & Marketing in April 2019, Vice President,
Business Development & Marketing in January 2022 and
Vice President, Business Development & Marketing and
Chief Operating Officer of Consumer Products Distribution
Division of Serial System Ltd in July 2025. She relinquished
her executive roles in Serial System Ltd on 1 February 2026.

Ms. Goh holds a Bachelor of Business degree from the
Nanyang Technological University, Singapore.

BOARD OF

Tan Thiam Hee
Lead Independent Director

Mr. Tan Thiam Hee joined the Board of Directors on 20 June
2024. Heis currently the Lead Independent Director, Chairman
of the Audit and Risk Committee, a member of the Nominating
Committee and Remuneration Committee of the Company.

Mr. Tan is a professionally trained accountant with over 20
years of experience as chief financial officer or chief executive
officer in various industries, including marine, construction,
property development and investments, pharmaceutical,
leisure, manufacturing, trading and investment holding.

Mr. Tan is currently the founder and executive director of
Viva Corporate Advisory Pte Ltd, a business consulting
company and acting chief executive officer and
executive director of Borden Company (Private) Limited,
a manufacturer and distributor of Eagle brand products
worldwide. He was previously the Group Chief Executive
Officer and Executive Director of Emerging Towns & Cities
Singapore Ltd., a company listed on the Catalist Board
of SGX-ST and director of ACH Investments Pte Ltd, a
corporate and financial advisory company in Singapore.

Mr. Tan holds a Master of Business Administration in
International Business and a Bachelor of Accountancy (Merit)
degree from the Nanyang Technological University, Singapore.
He has an Executive Certificate in Corporate and Environmental
Sustainability module 1 and 2 from Nanyang Business School,
Nanyang Technological University, Singapore. Mr. Tan is
a fellow member of the Institute of Singapore Chartered
Accountants and CPA Australia, and a Senior Accredited
Director of the Singapore Institute of Directors.
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Jason Su Weixun
Independent Director

Mr. Jason Su Weixun joined the Board of Directors on 20
June 2024. He is currently the Chairman of the Nominating
Committee, a member of the Audit and Risk Committee and
Remuneration Committee of the Company.

Mr. Su is currently the chief investment officer and managing
director of Farquhar VC Pte Ltd, a venture capital fund
management company. He previously had stints as an
investment manager at NUS Enterprise, the entrepreneurial
arm of the National University of Singapore, and was the Head
of Investment at ecoWise Holdings Limited, a company listed
on the Catalist Board of SGX-ST. Mr. Su is a trained lawyer
and had worked in the mergers and acquisitions and funds
practice of Singapore law firm, Colin Ng & Partners LLP.

Mr. Su holds a Master of Science in Real Estate and a
Bachelor of Business Administration degree with Honours
(Double major in Finance and Marketing) from the National
University of Singapore, and a Juris Doctor from Singapore
Management University. He is an Advocate and Solicitor of
the Supreme Court of Singapore and an Accredited Director
of the Singapore Institute of Directors.
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Solomon Tan Jun Zhang
Independent Director

Mr. Solomon Tan Jun Zhang joined the Board of Directors
on 20 June 2024. He is currently the Chairman of the
Remuneration Committee, a member of the Audit and Risk
Committee and Nominating Committee of the Company.

Mr. Tan is currently the managing partner and co-founder of
Argile Partners, a regional advisory firm, and R&0O Company,
a corporate and debt services firm. He also serves as
executive director (Asia) of Energos Infrastructure, a global
maritime infrastructure company. Mr. Tan was previously
general manager and chief financial officer at Chembulk
Tankers, an international chemical tanker chartering and
logistics business owned by private equity firms and worked
at Borrelli Walsh (now part of Kroll), specialising in corporate
finance and restructuring advisory and Deloitte & Touche, an
international accounting firm in audit and assurance.

Mr. Tan holds a Bachelor of Accountancy degree from
the Nanyang Business School, Nanyang Technological
University, Singapore. He is a Chartered Accountant
of Singapore, and Australia and New Zealand and an
Accredited Director of the Singapore Institute of Directors.



Kay Pang Ker-Wei
Independent Director

Ms. Kay Pang Ker-Wei joined the Board of Directors on 1
July 2025. She is currently a member of the Audit and Risk
Committee and Remuneration Committee of the Company.

Ms. Pang is a lawyer with more than 25 years of experience
in corporate governance, technology and sustainability law.
She is currently the chief executive officer and managing
director of Kay Pang Law Practice LLC. Prior to this, she
held senior legal leadership roles in global technology
companies, including vice president and APAC general
counsel at AVEVA Software (Schneider Electric SE), senior
director and associate general counsel at VMware Inc.,
director and APAC head of legal at Cloudera Inc., and
director and APAC head of legal (Enterprise & Software) at
Hewlett-Packard Enterprise.

Ms. Pang is an Independent Director of Grand Banks Yachts
Limited, a company listed on the Mainboard of SGX-ST. She is
also independent non-executive vice-chair of the Singapore
Heart Foundation, and independent non-executive board
member of The Red Pencil (Singapore).

Ms. Pang holds law qualifications from the University of
Sheffield, Cardiff University and the National University of
Singapore. She has also attained business and technology
certifications from Stanford University, Oxford University and
MIT, sustainability certifications from Cambridge University,
and directorship and corporate governance certifications
from INSEAD and IMD. Ms. Pang is dual-qualified as a
Barrister-at-Law (Lincoln’s Inn, England & Wales) and an
Advocate and Solicitor of the Supreme Court of Singapore.
She is a member of the Governing Council of the Singapore
Institute of Directors.

SERIAL ACHIEVA LIMITED

BOARD OF

ANNUAL REPORT 2025

17



MANAGEMENT

18

SERIAL ACHIEVA LIMITED

Kenny Sim Mong Keang

As Vice Chairman and Executive Director, Mr. Sim provides strategic oversight
and guidance to the management team. He focuses on long-term vision,
corporate governance, and stakeholder engagement, ensuring the Group remains
well-positioned to capture opportunities in a rapidly evolving business environment.
He also supports leadership development and continuity, working closely with the
Chief Executive Officer and senior management to drive sustainable growth.

Victoria Goh Si Hui

As Chief Executive Officer, Victoria is responsible for leading the management
team in the execution of strategies aligned with the objectives set by the Board
of Directors. She works closely with the Board to ensure effective oversight of the
Group’s business initiatives, with a focus on strengthening operational efficiency
and driving sustainable growth. In addition, Victoria plays a key role in steering
the Group through evolving market conditions, identifying strategic opportunities
to enhance performance and deliver long-term value to shareholders and
stakeholders.

Jason Soh Wei Keong

As the Group General Manager, Jason is responsible for overseeing the Group’s
business and operations.

Jason joined Serial Microelectronics Pte Ltd, a wholly-owned subsidiary of Serial
System Ltd, in January 2005. In his 20 years with the company, he held various
positions including product marketing manager for Texas Instruments, supplier
business manager for TE Connectivity and general manager of Swift-Value
Business Pte Ltd, a wholly-owned subsidiary of Serial System Ltd that is in
the business of print supplies. In August 2018, he was appointed general manager
of the Information Technology & Computer Peripheral Division of Serial System Ltd.

Jason holds a Bachelor of Engineering, Electrical & Electronic Engineering
degree from the Nanyang Technological University, Singapore.
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Natthawat Prempojwatana

As General Manager (Thailand), Mr Natthawat oversees the Group’s business
in Thailand.

Natthawat is an experienced entrepreneur. He founded S.T.S. Telecom Company
Limited in June 1999, a company that assembles mobile phone batteries and
supplies mobile phones and accessories to local retailers in Thailand. Natthawat
established Strek (Thailand) Company Limited to distribute thumb drives, IT
products and peripherals in Thailand in 2000. He partnered with Serial System
Ltd to operate Print IQ MPS Company Limited, an IT and computer peripherals
distribution and managed print services company in Thailand in 2022.

Mr Natthawat holds a Bachelor of Marketing degree from Assumption University,
Thailand and Master of Business Administration in International Business from
Coventry University, United Kingdom.

Evelynn Kit Wei Yen

As Financial Controller of the Group, Evelynn is responsible for overseeing the Group’s
accounting, finance, treasury, and tax functions.

Evelynn has 15 years of finance leadership experience across diverse industries. She
was previously a financial controller of Propel Global Berhad, a company listed on the
Mainboard of Kuala Lumpur Stock Exchange in Malaysia and senior finance manager
at Moi Foods Malaysia Sdn. Bhd., a subsidiary of Mewah International Inc., a company
listed on the Mainboard of SGX-ST. She also held senior leadership positions in R&A
Commercial Vehicles Sdn. Bhd. and Sungai Sendok Holdings Sdn. Bhd.

Evelynn holds a Master of Business Administration from James Cook University,
Australia and an Advanced Diploma in Management Accounting from the Chartered
Institute of Management Accountants (CIMA), United Kingdom. She also holds
qualifications from the London Chamber of Commerce and Industry (LCCI), in
Financial Accounting, and a Diploma in Business (Accounting) from SEGi. She is a
member of the Malaysian Institute of Accountants (MIA) and CPA Australia.
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INTRODUCTION

This is the second Sustainability Report of Serial Achieva Limited (“Serial Achieva” or the “Company”, together with its
subsidiaries, collectively named the “Group”), published as part of the annual report on 14 April 2026.

Our Report Scope

The Sustainability Report 2025 (“SR2025”) covers the sustainability performance of the Group under Serial Achieva’s
managementcontrol, unless otherwise stated. It highlights the Group’s sustainability strategies, initiatives and performance
in relation to Environmental, Social and Governance (“ESG”) issues for the financial year ended 31 December 2025,
and includes data from our wholly owned Malaysian subsidiary, Achieva Technology Sdn. Bhd. (“Achieva Technology
Malaysia”), as well as our 49%-owned Thailand subsidiary, Achieva Digital (Thailand) Company Limited (“Achieva
Digital Thailand”), the two main subsidiaries in FY2025. The 2024 comparable period covers from 1 July 2024 to 31
December 2024 (“2H2024").

Through this report, we aim to communicate our sustainability commitments with our various stakeholders, including
shareholders, business partners, customers, suppliers, staff, the community, government and regulators.

International Standards and Guidelines

This report has been prepared in accordance to the requirements of the Singapore Exchange Securities Trading
Limited’s (“SGX” or “SGX-ST”) Catalist Rules 711A and 711B, including Practice Note 7F, which require timely publication
of the sustainability report and the inclusion of the six primary components. We have also adopted the International
Sustainability Standards Board (ISSB) standards, specifically the IFRS S1 General Requirements for Disclosure of
Sustainability-related Financial Information and IFRS S2 Climate-related Disclosures. These standards incorporate
guidance from the Sustainability Accounting Standards Board (SASB) and the Task Force on Climate-related Financial
Disclosures (TCFD). In addition, this report aligns with the Global Reporting Initiative (GRI) Standards 2021.

Independent Assurance

The ESG performance data in this report is derived from the Group’s internal systems and records to ensure accuracy.
The Group has conducted internal reviews of its sustainability processes by the Internal Auditor to validate the information
presented, without seeking external assurance.

Feedback

We are fully committed to listening to our stakeholders and welcome feedback on this report, as well as any aspect of
our sustainability policies, processes and performance. Please address all feedback to sustain@serialachieva.com. Your
feedback will be valuable for us in achieving our goals to build a sustainable and thriving business.
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MESSAGE FROM THE BOARD

The global operating environment in 2025 remained challenging, shaped by economic
uncertainty, evolving financial conditions and geopolitical complexities. Amid high
interest rates, inflationary pressures and currency volatility, Serial Achieva strengthened
its resilience by enhancing operational efficiency, improving productivity and advancing
automation across its operations.

As digital transformation accelerates and the global economy shifts towards more
sustainable, low-carbon models, businesses must remain agile and forward-looking.
In response, the Group continues to strengthen its core business while progressively
expanding into higher-value segments such as cloud, storage and artificial intelligence
(“Al”), supported by a focus on operational discipline and resilient supply chains.

Sustainability remains integral to the Group’s long-term strategy. The Group continues
to embed ESG considerations into its operations through its Sustainability Framework,
supporting Singapore’s Green Plan targets of reducing emissions to 45 to 50 million tonnes
of carbon dioxide equivalent by 2035 and achieving net zero emissions by 2050. These
efforts reflect our commitment to responsible growth and long-term value creation.

Looking ahead, while near-term conditions may remain uncertain, the Group will continue to
strengthen its enterprise capabilities, enhance operational efficiency and pursue strategic
partnerships to capture emerging opportunities in technology-driven growth areas. At the
same time, we remain committed to deepening ESG integration across our operations to
build a more resilient and sustainable business.

The Board extends its sincere appreciation to management team, employees, business

partners, customers and stakeholders for their continued support as we work together
towards a more sustainable and inclusive future.
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OUR SUSTAINABILITY APPROACH

SUSTAINABILITY FRAMEWORK

Serial Achieva integrates sustainability into its business operations. We understand that long-term success depend on
running our business in an environmentally and socially responsible way while creating value for all stakeholders. To drive
this commitment, we have established a sustainability governance structure that involves both the Board and Management,
ensuring strong leadership and seamless integration of sustainability into our business practices.

OUR MATERIALITY ASSESSMENT APPROACH

PRIORITIZE &

FEEDBACK

* Analyzing opportunities and
risk and identifying potential
material ESG topics

e Asessing the significance of * Prioritizing the ESG topics o Validating the ESG topics
the impacts through using a matrix based on internally and signing off by
quantitative and qualitative likelihood and impact, and the Board

analysis importance to internal and

* Benchmarking with our external stakeholders
industry peers to identify e Clustering of ESG topics are

ESG topics performed

MATERIAL ESG TOPICS

Using our materiality assessment approach, we reviewed our material topics for 2025 and confirmed that the key topics
identified in 2024 remain the most relevant to our strategy. These topics continue to reflect our commitment to becoming a
leading consumer and enterprise IT products distribution partner, addressing the key impacts and risks in our value chain.

ECONOMIC

® Responsible supply
chain management

SOCIAL

o Workforce profile
* Benefits and well-being
* Employee engagement
 Training and development
* Diversity, equality
and inclusion
e Occupational health
and safety
® | ocal community
involvement

ENVIRONMENT

e Greenhouse gas
(GHG) emissions

e Energy management

o Water management

o Materials and waste
management

GOVERNANCE

e Corporate governance

e Business code of ethics

e Anti-bribery and anti-corruption
¢ Regulatory compliance

¢ Cybersecurity

e Data security and privacy

e |nternational trade complia
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STAKEHOLDER ENGAGEMENT

The Group’s sustainability journey involves identifying our stakeholders and material topics relevant to our business.
Formal and informal channels of communication were adopted with both internal and external stakeholders to understand
their needs, interests and priorities. This enables us to strategize our business decisions and operations, ensuring the
growth of our operations and stakeholders’ satisfaction.

Since FY2024, we have partnered with STACS to leverage their ESGpedia platform as part of our initiative to enhance
engagement with our key stakeholders. Presently, we use the platform to collect data from our internal stakeholders and
consolidate it to group level. We plan to extend this platform to our external stakeholders in near future.

The following illustrates the approach the Group undertakes to engage with our key stakeholders:

Stakeholders

Stakeholders’ Key

Concerns and
Expectations

Engagement and
Communication Channels

Our Response

Customers
000

<

e Provide quality customer
service and experience

e Ensure product quality

e Solve product-related
technical problems

e Competitive pricing and
reasonable payment terms

¢ On-time delivery

e Quality control in place

e Streamline business
operations in distributing
products to the customers

¢ Regular meetings and
customer management

© Regular communications via
phone, email, website and/
or circulars

¢ Contracts and agreements

e Business reviews with
customers

* Manage key accounts

¢ Build and maintain a good relationship
with customers

¢ Expand product lines and ranges

® Review regularly to fulfil customers’ needs

e Seek and provide timely feedback

Communities

&H

community
¢ Help the less privileged

Business e Collaborative partnerships ® Business meetings ¢ Engage suitable business partners to
Partners and opportunity to nurture e Strategic partnerships pursue business objectives and work

and expand the business towards growth and profitability
Local * Give back and serve the e \olunteering initiatives ¢ Organize volunteer activities

® Donations to charitable
organizations

¢ Contribute to charitable causes

Government

an
Regulators

¢ Regulatory compliance

* Promoting workplace health
and safety

¢ Address pertinent issues

® Regulatory filing and
submissions

e Government and regulators
websites

e Timely announcements of material
information and financial results on
SGXNet and corporate website

¢ Ensure compliance with prevailing laws
and regulations

e Submit annual report or circular

Employees

o O
CoN
(o)

¢ Competitive remuneration and
benefits

e Career growth and personal
development

¢ Work-life balance

e Job security

¢ Health and safety in the
workplace

¢ Annual performance appraisal
system

e Training and career
development programs

e Employee feedback channels

¢ Social and team-building
activities

© Health and safety trainings

¢ Establish and communicate human resource
policies and practices which promote work-
life balance and safe working environment

e Reward good performance and long service
employees

* Provide opportunity for career development

¢ Establish a platform for submission of staff
suggestions and feedback to management
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Stakeholders’ Key
Concerns and
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STRATEGY

Engagement and
Communication Channels

Our Response

Suppliers

D

Expectations

e Fulfil contractual obligations
and receive payments timely
¢ Promote joint efforts on

e Contracts and agreements
® Regular meetings
e Monthly/quarterly reviews

e Market the supplier’s products
* Review regularly whether we are
meeting supplier's needs

e Corporate governance

¢ Risk management and
internal controls

e Deliver strong economic
performance

e Shareholders’ return

¢ Timely and accurate release
of the Group’s business
progress and financial
report.

relevant disclosures
through SGXNet and
corporate website

e Annual / extraordinary
general meeting

® Annual report or circular

e Corporate governance and
sustainability reports

® Meeting analysts and
investors

product development and with suppliers ¢ Feedback on product development
growth and growth efforts
e Supplying good quality ¢ Resolve product quality together with
products customers
¢ Develop value-added ® Promote demand creation activities
services for supplier’s products
* Meet and exceed targets set
Investors and e Group’s strategy and long- | ® Timely announcement e Strive for sustained and long-term
Shareholders term growth of financial results and growth

e Adhere to the rules of SGX-ST and
other regulatory requirements

* Embrace good corporate governance,
effective risk management and
internal controls

 Ensure timely and accurate disclosure
of financial and non-financial
information

e Manage risks and take advantage
of opportunities to further business
operations

ABOUT THE ESGPEDIA SYSTEM

To show our commitment to enhancing stakeholder engagement, we partnered
with STACS in 2024 and adopted their ESGpedia System. This comprehensive
digital ESG platform supports various sustainability initiatives, including GHG
calculations, supplier engagement, sustainability-linked financing, sustainability
reporting, ESG assurance, carbon offsetting and green procurement. In addition, it collaborated with the United Nations
Economic and Social Commission for Asia and the Pacific (UNESCAP) to launch a digital ESG self-assessment on the
ESGpedia platform, partnered with the Sustainable Finance Institute Asia to support the Single AccessPoint for ESG Data
(SAFE) Platform, and worked with the United Nations Global Compact to drive corporate adoption. It also contributed to the
Monetary Authority of Singapore’s (MAS) Project Greenprint by developing an ESG Registry. Furthermore, it was accepted
into the Infocomm Media Development Authority (IMDA) SPARK Program and ADS program. Beyond these initiatives,
it has partnered with financial institutions such as DBS, OCBC, and CIMB to leverage ESG financial products, including
Green Loans, Sustainability-Linked Loans (SLLs), Supply Chain Finance, Insurance, and Investments. They also award
the ESBN Asia-Pacific Green Deal Badge to businesses that have demonstrated their commitment to sustainability by pledging
support and completing the digital assessment, complying with SGX List of Core Metrics and IFRS ISSB Standards.

Serial Achieva was awarded the ESBN Green Badge, which shows our commitment to
sustainability through the use of ESGpedia.
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OUR VALUE CHAIN APPROACH

We are committed to embrace responsible business practices across our operations and supply chain by collaborating with
transparent, ethical, environmentally and socially responsible suppliers. To maintain the integrity of our supply chain, we have
implemented a stringent pre-qualification and procurement process. All our suppliers and customers must undergo restricted
party screening through our automated denied party screening software, which integrates databases from government
authorities and international organizations. To ensure sustainable operations, we utilize the AEB International Trade
Compliance Management System, allowing us to monitor outgoing shipments and comply with all applicable regulations.

RESPONSIBLE SUPPLY CHAIN MANAGEMENT

As a distributor, we ensure product quality by sourcing exclusively from franchised suppliers. Since we are not involved
in the manufacturing of the consumer products we supply, we do not have direct insight or control over the specific
substances used in the products. Nevertheless, we closely monitor and verify that the products we distribute comply with
environmental and social requirements.

We continue to enhance our processes by adopting more sustainable transportation options, prioritizing sea and road
freight over air whenever possible. In 2026, we aim to further embed sustainability principles across our supply chain,
strengthening resilience and contributing to a more sustainable global electronics supply chain. Through collaboration
with partners and adherence to responsible sourcing practices, we are committed to building a supply chain that is both
responsible and resilient.
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OUR ENVIRONMENTAL STRATEGY

The Group remains committed to minimizing our environmental footprint and maximizing resource efficiency. In FY2025,
our impact primarily derived from electricity, water, and paper use across our offices and warehouses, alongside fuel
consumption for shipments and deliveries. To align with ISSB standards, we have integrated TCFD recommendations and
utilized Network for Greening the Financial System (NGFS) and Shared Socioeconomic Pathways (SSP) frameworks for
FY2025 climate scenario analysis.

Governance

Describe the board’s oversight
of climate-related risks and
opportunities

Describe the management’s
role in assessing and
managing climaterelated
risks and opportunities

Describe the organization’s
processes for identifying and
assessing climate-related
risks

Describe the organization’s
processes for managing
climate-related risks

Describe how processes for
identifying, assessing, and
managing climate-related
risks are integrated into the
organization’s overall risk

The Board has overall responsibility for the Group’s sustainability and ensures that
its growth is sustainable in the long term. The Board oversees and monitors the
management of Serial Achieva’s material ESG factors for the implementation of
sustainability strategies, policies, key performance indicators, targets and initiatives.

The Board has established a Sustainability Steering Committee (“SSC”) comprising
management team members and other department heads from Singapore, Malaysia
and Thailand in FY2025. The SSC supports the Board and Management Team to
provide oversight on Serial Achieva’s overall sustainability performance and drives its
sustainability programs across the organization. We set quarterly meetings to discuss
updates on the following:

* Material ESG Factors

« Transition and Physical Risks and Opportunities

« Serial Achieva’s ESG Performance vs Set Targets

These updates help guide the Board towards making informed decisions in business
strategies and financial planning.

To ensure that the Board is up-to-date on these matters, members of the SSC attended
trainings conducted by SGX-ST and other ESG service providers. Important topics for
discussion were then relayed to the rest of the SSC.

Risk Management

The SSC through the ESG Chair and ESG Engineer identify and assess climate-related
risks. These are then presented to the rest of the SSC during its quarterly meetings so
that they may place their insights and departmental perspectives, resulting to a more
holistic view of these risks.

Part of Serial Achieva’s’s efforts to mitigate climate-related risks is to reduce its energy,
water and waste (paper and wood) consumptions. We had included a climate scenario
analysis using NGFS and SSP frameworks and are detailed on the following section.
To ensure robustness of our mitigation measures, quantitative targets for FY2030
were set using FY2025 data.

In FY2025, Serial Achieva’s had explored the feasibility of installing rooftop solar
panels in our Thailand office to lower its purchased electricity consumption and has
begun gathering quotations for evaluation. We had also partnered with ESGpedia to
engage with our internal stakeholders in reporting their consumption data. We are still
planning to expand the platform’s use to our external stakeholders moving forward
in order to capture relevant data for Scope 3 emissions. These initiatives help us
measure our current emissions and identify areas for improvement.

SERIAL ACHIEVA LIMITED | ANNUAL REPORT 2025
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Strategy

Climate Scenario Analysis

Describe the climate-related
risks and opportunities the
organization has identified
over the short, medium, and
long term

. . Identify scenarios Define scope Analysis Assessment of
Describe the impact of . outcomes
climate-related risks and For FY2025, we Operations under Assessment

o used NGFS Net our management of company’s Responses to risks
opportunities on the Zero 2050 and control transition and to ensure resilience
organization’s businesses, Below 20C and SSP physical risks, of Serial Achieva’s
strategy, and financial scenarios impacts and strategy

t opportunities
planning

Describe the resilience of the
organization’s strategy, taking
into consideration different
climate-related scenarios,
including a 2 C or lower
scenario

* Definition of timeframes: short-term (less than 2 years), medium-term
(between 2 to 5 years), long-term (more than 5 years)

Scenarios selected for Climate Scenario Analysis in FY2025

fegeeaiElLens Lk 2 2 (LB Transition Risk Scenario Physical Risk Scenario

Term, 2081-21007) Term, 2021-2040")

NGFS — Net Zero 2050
This scenario limits global
warming to 1.5°C by 2100
through stringent climate
policies and innovation,
reaching global net zero
CO, emissions around
20502.

1.5°C 1.5°C

SSP1-2.6 (“Sustainability”)

A ‘Sustainability’ narrative under which there is an immediate

Below 2°C 1.5°C reduction in emissions and a rapid transition to ‘net zero’. This SSP
is likely to keep global warming to below 2°C relative to pre-industrial
time (the main goal of the Paris Agreement)3.

1 Taken from IPCC, 2021: Summary for Policymakers. In: Climate Change 2021: The Physical Science Basis. Contribution
of Working Group | to the Sixth Assessment Report of the Intergovernmental Panel on Climate Change [Masson-
Delmotte, V., P. Zhai, A. Pirani, aMaycock, T. Waterfield, O. Yelekgi, R. Yu, and B. Zhou (eds.)]. Cambridge University
Press, Cambridge, United Kingdom and New York, NY, USA, pp. 3-32, doi:10.1017/9781009157896.001.
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Temperature (Long Temperature (Near

Transition Risk Scenario Physical Risk Scenario

Term, 2081-2100") Term, 2021-2040")

SSP2-4.5 (“Middle-of-the-Road”) A
‘Middle of the Road’ narrative under
which emissions start to fall in the
middle of the century. This is most
2.7°C 1.5°C similar to current global emissions
reductions policies and pledges
(assuming that they are met), leading to
around 2.1 to 3.5 °C of global warming
at 2100 relative to pre-industrial time3.

SSP5-8.5 (“Fossil-fueled
Development”) .

A ‘Fossil-fueled development’
narrative under which emissions

rise rapidly to roughly double

present levels by 2050, a rate now
considered to be unrealistically high.
This is consistent with warming of 3.3
to 5.7 °C at 2100 relative to
pre-industrial time3.

4.4°C 1.6°C

Transition Risk

Risk Policy risk — Increasing Carbon Tax

Time Frame Medium-term

The Singapore government introduced the Carbon Pricing Act (CPA) last 2019 which had
increased the tax rates $5/ton in 2019 to $25/ton in 2024/25, $45/ton CO4e in 2026/27, and
aiming for $50-$80/tons CO,e by 2030. The Malaysian government also plans to implement a
carbon tax on the iron, steel, and energy industries by 2026 while Thailand is set to place the
carbon price at 200 Thai Baht (THB200) per metric ton of carbon dioxide (CO,) equivalent for
each oil and petroleum product.

Description

Possible Impact(s) | Increased costs of operation due to carbon tax.

Serial Achieva had implemented the use of more sustainable alternatives in goods
transportation such as use of land and sea freight over air freight and better consolidation of

Company’s orders to minimize transport. In its offices, energy-saving practices are followed such as turning

Response off electrical equipment when not in use and use of energy-saving options such as LED lighting.
Further, our Thailand office is still working with their outsourced contractor for the installation of
solar panels.

2 Taken from Hayez, L., Lécuyer, F., George, M., Ju, Y., Arora, M., Stevanovic, M., Anz, J., Bertram, C., Edmonds, J., Fawcett,
A., Fuhrman, J., Luderer, G., Piontek, F., Schleussner, C., van Ruijven, B., Zimmer, A., Kriegler, E. (2025). NGFS long-term
scenarios, narratives and key findings: Net Zero 2050, Current Policies and Fragmented World. Network for Greening the Financial
System. https://www.ngfs.net/en/publications-andstatistics/ publications/explanatory-notes-ngfs-long-term-climate-scenarios

3 Taken from Commonwealth Science Industrial Research Organization. (2025). Greenhouse gas scenarios retrieved
from https://www.climatechangeinaustralia.gov.au/en/changing-climate/future-climate-scenarios/greenhouse-
gasscenarios/#:~:text=THERE %20ARE %20FOUR%20MAIN%20SSPS, relative %20to %20pre %2Dindustrial %20times.
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Physical Risks — Acute Impact

Risk

Extreme weather events such as floods and tropical cyclones

Time Frame

Short to medium-term

Description

Unprecedented storms had been recorded in recent years and may cause widespread
flooding, especially in low-lying areas.

Possible Impact(s)

Flooding may damage goods, as we store inventories in its rented warehouses which will
result in financial loss to the Group.

Strong winds and flooding may lead to delayed arrival and shipment of goods.
Employees reported in the office may become stranded.

For rented warehouses, we ensure that they are in good condition with minimal chances of
flooding in the area before continuing with the leasing. The Group has also fully insured its
stored inventories in the rented warehouse.

Company’s + In anticipation of heavy rains, planned shipments are made so that delays are taken into
Response account. If there would be any delays, customers are notified in a timely manner to make
alternative arrangements.
+ For such events, Serial Achieva will closely monitor weather forecasts and the news to
advise alternative work arrangements for employees.
Risk Acute heatwave

Time Frame

Short to medium-term

Description

Risks that weather events like extreme heat will affect the business (i.e. heat stress on
workers which would mean the use of cooling systems, possible damaged goods due to hot
temperatures, etc.)

Possible Impact(s)

* Heat stress on employees
+ Use of more electricity for air conditioning

Company’s
Response

« In FY2025, our Thailand office continued to work with their outsourced contractor on the
installation of rooftop solar panels in their office.

+ Employees are encouraged to wear light-colored shirts and reminded to drink lots of water,
especially during hot seasons. Flexible working hours are also considered.

Physical Risks — Chronic Impact

Risk

Sea level rise

Time Frame

Medium to long-term

Description

Malaysia and Thailand are low-lying countries and have low-lying coastal areas which make
them vulnerable to rising sea levels and extreme weather events.

Possible Impact(s)

Affected locations may be submerged over time, resulting in loss of offices or warehouses.

« The Company widened its footprint by expanding its office and warehouse locations. In the

gompanys event that submerging occurs, relocation of inventories or moving of operations to a safer
esponse area will follow.
Risk Chronic heat

Time Frame

Medium to long-term

Description

Risks associated with prolonged and more severe droughts can affect the business
(i.e. increased costs due to water scarcity).

Possible Impact/s

Water scarcity leads to higher water costs and operational shutdowns.

Company’s
Response

Implement water conservation practices, such as sending reminders to all employees on the
importance of water conservation to raise awareness.
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Metrics and Targets

Describe the metrics used by the
organization to assess climate-related
risks and opportunities in line with its
strategy and risk management process

Describe Scope 1, Scope 2, and, if
appropriate, Scope 3 greenhouse gas
(GHG) emissions, and the related risks

Describe the targets used by the
organization to manage climate-
related risks and opportunities, and
performance against targets

Serial Achieva reports its consumption in absolute and/or intensity
values, specifically for greenhouse gas emissions, energy consumption,
water consumption and waste generation (specifically on office paper).
Greenhouse gas emissions were calculated using the GHG Protocol
Corporate Accounting and Reporting Standard.

In FY2024, Serial Achieva reported only six months of data following

its listing in June 2024. For FY2025, the reported figures serve as the
company’s baseline performance. Quantitative targets for 2030 are also
set accordingly.

We remain committed to complying with all local environmental laws
and regulations in every region where we operate. In FY2025, there

were no recorded incidents of non-compliance or penalties related to
environmental issues.

Material Topics 2030 Targets

FY2025
Performance
(Base Year)

2H2024
Performance

2030 Targets
(from FY2025 Base Year)

Greenhouse Gas
(GHG) Emissions

Scope 1 Absolute

GHG Emissions Sl [EELETen) 9.46 tons COze 14.59 tons COze
Scope 2 Absolute o .

GHG Emissions 30% reduction 54.43 tons CO.e 104.92 tons COqe
Scope 3 Absolute 20% reduction 162.67 tons COse 391.31 tons CO,e

GHG Emissions

Scope 1 Intensity
by Revenue

30% reduction

0.12 tons CO.e/US$M

0.15 tons CO,e/US$M

Scope 2 Intensity

by Revenue 30% reduction 0.68 tons CO,e/US$M | 1.08 tons CO.e/US$SM
Scope 3 Intensity 20% reduction 2.05 tons CO,e/USSM | 4.04 tons CO,e/US $M
by Revenue

Energy Aol Sty 30% reduction 90.52 MWh 173.14 MWh
Consumption

Water Absolute Water 20% reduction 130.20 m? 275.80 m3
Consumption

LA ol el 30% reduction 0.42 tons 0.83 tons

Waste Consumption
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OUR APPROACH TO MANAGING ENVIRONMENTAL IMPACT

GREENHOUSE GAS (GHG) EMISSIONS MANAGEMENT AND REDUCTION STRATEGIES

Scope 1 and Scope 2 Emmissions

SCOPE 1 AND 2 GHG EMISSIONS & INTENSITY BY REVENUE

140.00
120.00
100.00
80.00
60.00

tons C02e

40.00
20.00
0.00

I Scope

For FY2025, our Scope 1 and 2 emissions totaled to 119.51 tons CO,e, broken down into 14.59 tons CO,e and 104.92

1

® 123 _
104.92
® 0.80 o
54.43 B
9.46 14.59
2H2024 2025
I Scope 2

1.40
1.20
1.00
0.80
0.60
0.40
0.20
0.00

tons COxe, respectively. The intensity in tons COoe per US million dollar revenue was at 1.23.

To minimize our Scope 1 emissions, we explored reducing the number of owned vehicles where feasible and adopting ecofriendly
fuel alternatives, such as biofuels or electric vehicles. To mitigate Scope 2 emissions, Achieva Digital Thailand continued to work
with their outsourced contractor on the installation of solar panels. Additionally, we continue to encourage employees to practice
energy conservation through simple actions like turning off lights and air conditioning when the office is unoccupied.

Scope 3 Emmissions

450.00
400.00
350.00
300.00
250.00
200.00
150.00
100.00
50.00
0.00

tons C02e

I Scope 3

For FY2025, our Scope 3 emissions totaled to 391.31 tons CO,e from two categories, namely Category 4 and Category 9
(inbound and outbound transportation, respectively). The intensity in tons COe per US million dollar revenue was at 4.04.

To reduce our Scope 3 emissions, we prioritized alternative transportation methods, such as sea or land, over air freight,
which has the highest emissions among available options. Additionally, we are exploring ways to improve inventory
consolidation for more efficient transportation.

SCOPE 3 GHG EMISSIONS & INTENSITY BY REVENUE

® 2.05

2H2024

® 4.04 -

391.31

2025

4.50
4.00
3.50
3.00
2.50
2.00
1.50
1.00
0.50
0.00

. Emission Intensity by Revenue
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ENERGY MANAGEMENT AND REDUCTION STRATEGIES

Electricity from the grid is the main and only source of energy consumed at our sites. Based on available data through
statements from utility providers in Malaysia and Thailand that the Group operates in, the Group consumed 173.14
MWh in FY2025.
ELECTRICITY CONSUMPTION
200.00 —

150.00 —

100.00 —

MWh

50.00 —

0.00
2H2024 2025

I Ecctricity Consumption (MWh)

In terms of energy intensities, the intensity per employee for FY2025 was 2.71 MWh/employee while our building energy
consumption was 0.09 MWh/m2. The equivalent greenhouse gas (GHG) emission intensity in tons COe per US dollar
million revenue was at 1.08. This represents our Scope 2 emissions.

ELECTRICITY CONSUMPTION AND INTENSITY BY EMPLOYEES

20000 — — 300
271
— 250
150.00 —
— 200
= 3
£ 10000 — o 1.44 — 150 2
= 90.52 =
: — 100 =
5000 —
— 050
000 — — 0,00
2H2024 2025

I Electricity Consumption (MWh) @ Intensity by Number of Employees (MWh/emp)
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ELECTRICITY CONSUMPTION AND INTENSITY BY FLOOR AREA

200.00 — — 0.10
® 0.09
173.14 — 0.08
150.00 —

— 006 o
< £
= 100.00 — ® 0.05 £

90.52 — o004 =
50.00 —
— 0.02
0.00 — — 0.00
2H2024 2025
I Electricity Consumption (MWh) @ Intensity by Floor Area (MWh/m?)
ELECTRICITY CONSUMPTION AND EMISSION INTENSITY BY REVENUE
200.00 — — 120
® 1.08
173.14 — 1.00
150.00 —
— 080 <
® 068 §
< 100.00 — — 0.60 é’.
E 90.52 2
— 040 =
50.00 —
— 020
000 — — 0.00
2H2024 2025

I Electricity Consumption (MWh) @ Emission Intensity by Revenue (tons CO,e/US$M)
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To conserve energy and reduce consumption, we had placed notices in our offices to switch off office lights and air
conditioners when not in use, as well as periodically send out reminders to our employees. The Group uses LED lightings
in the offices. In addition, our Thailand office continued to work with their outsourced contractor for the installation of solar
panels in their office. We aim to continuously reduce our building energy consumption in the following years.

Achieva Digital Thailand Office Achieva Digital Thailand Rooftop

WATER MANAGEMENT AND REDUCTION AND CONSERVATION STRATEGIES

In our offices, water is primarily used for employee consumption and facility maintenance. In FY2025, our total water
consumption reached 275.80 m3, with an intensity of 4.31 m3 per employee and 0.11 m3 per square meter of floor area.

WATER CONSUMPTION

300.00 —
250.00 —
200.00 —

“E 150.00 —
100.00 —

500 —

0.00 —
2H2024 2025

I Water Consumption (m3)
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WATER CONSUMPTION AND INTENSITY BY EMPLOYEES

300.00 — — 5.00
25000 — 431 .
275.80 '
200.00 —
— 3.00 E'
“E 150.00 — 2
g — 200 ©
50.00 — -1
0.00 — — 0.00
2H2024 2025
I Water Consumption (m?3) . Intensity by Number of Employees (m3/emp)
WATER CONSUMPTION AND INTENSITY BY FLOOR AREA
300.00 — — 014
250.00 — 0.1 o
275.80 — 010
200.00 —
— 0.08 o
© E
= 15000 — =
0.05 — 006 E
100.00 —
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50.00 — 002
0.00 — =000
2H2024 2025
I Water Consumption (m?3) @ Intensity by Floor Area (m3/m2)
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We are committed to raising employee awareness about the importance of water conservation by displaying notices in
designated areas and sending regular reminders.

Beyond conservation, we also actively contribute to preventing water pollution, recognizing that our operations may be
affected in areas with limited access to clean water and sanitation challenges. To address this, we ensure that no harmful
substances are disposed of in ways that could contaminate water sources.

MATERIALS AND WASTE MANAGEMENT AND REDUCTION STRATEGIES

Packaging and corporate waste, such as paper and wood, are major sources of waste across our Group’s operations and
value chain. We are committed to minimizing waste through reduction, reuse, and recycling wherever possible. Sustainable
packaging plays a crucial role in our carbon footprint, influencing everything from resource utilization to product packaging
and waste management.

As a distributor, we do not have direct control over product packaging. However, for the aspects we can influence—such as
outer cartons and pallets—we prioritize reuse and recycling to the fullest extent possible.

Our focus remains on reducing and recycling our own waste to lessen our environmental impact within the value chain. We
also continue to lower our environmental footprint by cutting down paper consumption from printing and photocopying. In

FY2025, our office paper usage totaled 0.83 tons.

OFFICE PAPER CONSUMPTION

0.80 —

0.60 —

tons

020 —

0.00 —
2H2024 2025

I Paper Consumption (tons)
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Carton boxes stored in Malaysia

Reusing plastic wraps for storage in Thailand

Reusing bubble wraps to pack deliveries in Thailand

SERIAL ACHIEVA LIMITED

Reusing wooden pallets for shelf storage in Thailand

At our facilities in Thailand and Malaysia, we actively
recycle and reuse packaging materials to optimize usage,
minimize waste, and promote environmental sustainability.

We repurpose carton boxes received from incoming
shipments, setting them aside in the warehouse to be used
for repacking return material authorization (RMA) shipments
and customer deliveries. These materials are sent back
to suppliers for repair and replacement, contributing to
efficient resource utilization.

Wooden pallets from incoming shipments are repurposed
within the warehouse, serving as a base for our shelves
to support storage operations, reducing the need for new
pallet purchases and minimizing waste.

Plastic and bubble wraps from incoming goods are carefully
preserved to protect products during storage. Once the
goods are shipped to customers, these wraps are collected
and reused to secure other packages during transportation
and delivery, ensuring their safety in transit. In Thailand,
they are also repurposed to secure smaller carton deliveries
transported by motorcycle.

As part of our Group’s ongoing initiatives to go digital, we
are moving towards electronic transactions to reduce
paper usage and boost productivity. We successfully
streamlined current business processes through digitization
of employees’ claims submission, as well as the archival of
finance and human resources related documents, to further
reduce paper usage.



WORKFORCE PROFILE

Achieva Malaysia Tioman Retreat

Number
Current Employees 64
New Hires 12
Resigned Employees 13

Our people, our greatest asset, are key to the Group’s
long term growth and success. In Serial Achieva, we only
employ permanent, full-time employees. For FY2025, our
total headcount was at 64, with 12 new employees and
13 resigned employees. Our new hire rate and turnover
rate were at 18.8% and 16.9%, respectively. The following
tables show Serial Achieva’s workforce profile, as well as its
new hires and resigned employees by gender, age group
and country of employment.

OUR
SOCIAL

Achieva Thailand Songkran Festival
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WORKFORCE BY
GENDER

B Female
B vale

39.7%

60.3%

o
O

37.5%

62.5%

WORKFORCE BY
AGE GROUP

I under 30
30-50
Il over 50

77.8%

2024 J v

78.2%

2025 Jl 0%

WORKFORCE BY COUNTRY
OF EMPLOYMENT

Il Vvalaysia
I Thailand

52.4%

51.6%

4%

NEW HIRES BY GENDER
- Female
M vake

75.0%

NEW HIRES BY
AGE GROUP

- Under 30

Il 30-50

Over 50

w
X

58.
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NEW HIRES BY COUNTRY
OF EMPLOYMENT

B Malaysia
Il Thailand

42.9

%

97.1%

57.1%

OUR
SOCIAL

8

3%

RESIGNED EMPLOYEES
BY GENDER

P Female
B Vale

53.8%
100.0%

46.2%

RESIGNED EMPLOYEES
BY AGE GROUP

[ Under 30
Bl 30-50
Il Over 50

100.0%

38.5%

000

RESIGNED EMPLOYEES BY
COUNTRY OF EMPLOYMENT

B Malaysia
Il Thailand

0000

100.0%  84.6%

O

15.4%

SERIAL ACHIEVA LIMITED

ANNUAL REPORT 2025

41



OUR
SOCIAL

Long Service Awardees

Achieva Thailand Long Service Awardees

BENEFITS AND WELL-BEING

Our HR department regularly reviews benefit offerings and aligns our package to ensure market competitiveness while
meeting employees’ needs. We provide benefits that support our employees’ physical, financial, professional and emotional
well-being. These benefits include:

« Insurance coverage (hospital and surgical)

+ Annual health check (in Thailand)

» Medical and dental claims

» Annual and medical leaves

+ Parental leaves (maternity and paternity leaves)

* Performance bonus

« Continuous training and development

» Company activities such as annual dinner, team building events, CSR days, etc.
« Company benefits such as paid parking and transport claims

EMPLOYEE ENGAGEMENT

Serial Achieva is committed to providing employees with the right platform to advance their careers. Annual performance
appraisal are conducted to offer constructive feedback based on individual performance, goals set at the beginning of
the year, and a framework of shared leadership competencies. Employees who demonstrate strong performance are
considered for promotions, and we have linked rewards to performance outcomes. Additionally, we have established the
Long Service Award to recognize employees’ dedication and contributions to the Group. In FY2025, 2 employees from
Achieva Thailand and 2 employees from Achieva Malaysia were recognized for completing at least five years of service to
the company.

We also encourage building rapport among employees, business partners, and the community through various events,

including Achieva Technology Malaysia’s Intel Partners’ Gathering, and Tioman Retreat, as well as Achieva Thailand’s CSR
Days, New Year’s Party, Songkran Festival, and Kick-off Meeting.
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Achieva Malaysia Intel Partners’ Gathering

Achieva Malaysia Tioman Retreat

Achieva Thailand CSR Trip Achieva Thailand New Year’s Party
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Achieva Thailand Make Merit

TRAINING AND DEVELOPMENT

Training and developmentwithin our Groupis adecentralized
function, as each country tailoring its approach based on
employee needs and available resources. We actively
encourage our employees to enhance their skills and
knowledge by offering sponsorships for those interested in
attending external courses and seminars.

By ensuring equitable access to the right resources and
prioritizing employee well-being, we empower professional
growth and nurture the leaders of tomorrow. In addition
to external and formal training programs, employees also
benefit from in-house and on-the-job training to develop
technical expertise and relevant skill sets. We continue to
explore new ways to further enhance their knowledge and
skills, fostering a resilient workforce.

In FY2025, our employees collectively received a total of
392 training hours, a significant increase from 134 training
hours in the previous year. The with an average training
hours per employee was at 6.13 hours, with an average of
8.33 hours per female employee and 4.80 hours per male
employee. We aim to increase these training hours in
2026 by conducting more sessions across both Malaysia
and Thailand.

DIVERSITY, EQUALITY AND INCLUSION
We are committed to providing an inclusive workplace
with equal opportunities throughout employment including

remuneration, training, and promotion of staff regardless of
age, gender, race, nationality and family status.

44

SERIAL ACHIEVA LIMITED | ANNUAL REPORT 2025

Achieva Thailand Songkran Festival

Our Group has a diversified workforce across all age groups.
In FY2025, 42% of our workforce consists of millennials
who have helped infuse new perspectives, passion and
efficiency. We maintained a male to female ratio of 63:37 in
our workforce across all regions.

We respect and support international human rights
principles. Our HR policies strictly prohibit child
labor, forced or compulsory labor, and discrimination.
We have established clear guidelines on workplace
abuse, harassment, and disciplinary matters, which
are communicated to all employees. Employees are
encouragedtoreportany grievancesrelatedtothese issues
to their immediate supervisor, with further assistance and
investigations handled by the HR department. In FY2025,
there were no reported cases of human rights violations
or grievances.



OUR

Achieva Thailand Annual
Health Check

OCCUPATIONAL HEALTH AND SAFETY

Our employees’ occupational health and safety is of utmost importance to us. Effective Occupational Health & Safety
(“OH&S”) Management is part of risk management and expected to enhance business efficiency and staff morale. Across
our Group, we adopted and complied with Singapore Ministry of Manpower (MOM); Malaysia Department of Occupational
Safety and Health (DOSH); Thailand Department of Labor Protection and Welfare (DLPW); and ISO 45001:2018 OH&S
standards, along with its respective policies, which were put in place to guide the implementation of initiatives that promote
OH&S. Proactively tracking and taking accountability of reportable and reported incidents help create awareness on the
importance of a safe and healthy workplace.

To ensure compliance, we consistently emphasize the importance of adhering to all relevant laws and regulations in the
countries where we operate. This is communicated across our business divisions through training sessions, drills and
regular reminders. Any instances of non-compliance are reported directly to our HR department and management for
prompt action. In FY2025, our Malaysia office conducted a fire drill as required by their building owner in July.

We recorded zero fatalities, severe injuries, or cases of ill health. We aim to maintain this safety record in 2026 by continuing
to conduct safety training and drills, including first aid and fire response.
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Achieva Thailand Fill Your Life with Love, Provide
Nourishment, and Share Smiles with the Children

LOCAL COMMUNITY ENGAGEMENT

As a responsible corporate citizen, the Group is committed
to addressing the concerns of our community and actively
contributing to its improvement by giving back to enrich
people’s lives. We do this through various Corporate Social
Responsibility (“CSR”) initiatives and efforts.

In FY2025, our employees in Thailand visited the Children’s
Village School in Kanchanaburi to engage with the kids
and donate toys, bringing smiles to the local community.
As part of our Thailand office’s annual tradition, we made
donations to temples and invited the monks to the office for
blessings as well as offering food and other contributions.
The total donations and contributions amounted to THB
120,453 (equivalent to US$3,666).

An Achieva Thailand Employee Handing Out A Doll To A Child
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OUR CORPORATE GOVERNANCE

Serial Achieva is committed to achieving high standards of corporate governance, to promote corporate transparency,
to protect the interests of its stakeholders and to enhance shareholder value. The Board of Directors (the “Board”) and
Management believe that sound corporate governance supports long-term value creation. To this end, the Group has
in place a set of well-defined policies and processes to enhance corporate performance and accountability. The Group
remains focused in complying with the principles of the Code of Corporate Governance 2018 (the “Code”) while achieving
operational excellence and delivering long-term strategic objectives.

Serial Achieva scored 74.4 points and ranked 182 in FY2025 from 467 listed companies in the Singapore Governance
and Transparency Index (“SGTI”) 2025 by CPA Australia, NUS Centre for Governance and Sustainability, and Singapore
Institute of Directors (“SID”). This is their first entry in the said index.

Adjustments for Overall SGTI 2025

Rank 2025 Company Name Base Score Bonuses/Penalties S

182 Serial Achieva 66.4 8 74.4

Source: Singapore Governance and Transparency Index 2025 - General Category Ranking Results by Scores https://bschool.nus.edu.
sg/cgs/applied-research-in-corporate-governance/singapore-governance-and-transparency-index/

For detailed disclosure on the application of our corporate governance practices with reference to the Code, please refer to
the “Corporate Governance Report” section on pages 62 to 87 of the Annual Report 2025. Explanations for any deviations
from the principles of the Code are provided in the “Corporate Governance Report”.

Serial Achieva Board of Directors

Management Team

Sustainability Steering Committee

Export Control,
Human Anti-bribery, Cybersecurity
Resources Anti-corruption and Data Privacy
and Compliance

Energy and Carbon Freight, NEA
Dioxide Emissions Wood and Paper
Intensity and Utilities Packaging

Procurement
(PROC), Supplier and
Asset Management

Group Trade Procurement/
HR Manager Compliance IT Director Accounting
Officer Manager

Finance Operations
Department Manager
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OUR BOARD OF DIRECTORS AND ITS DEMOGRAPHICS

The Board had considered the diversity of each member’s skills, industry and business experiences, professional knowledge
and experiences, core competencies, gender, age, educational background, and tenure of service, maintaining the view
that the current Board’s size and structure are adequate for the existing business operations of the Group.

Each director has been appointed on the strength of his/her calibre, experience and stature and is expected to bring
valuable range of experience and expertise to contribute to the development of the Group’s long-term strategy and business
performance. The Board comprises 7 Directors, of whom 4 (57.1%) are Independent Directors. Female representation on
the Board stands at 2 Directors (28.6%).

For detailed disclosure on the “Board Composition and Guidance”, please refer to the “Corporate Governance Report”
section on pages 67 to 69 of the Annual Report 2025.

ROLES AND RESPONSIBILITIES OF THE BOARD

The Board has overall responsibility for the Group’s sustainability and ensures that its growth is sustainable in the long
term. The Board oversees and monitors the management of Serial Achieva’s material ESG factors for the implementation
of sustainability strategies, policies, key performance indicators, targets and initiatives. The SSC comprising management
team members and other department heads from Malaysia and Thailand was established in FY2024 to support and aid the
Board in discharging its roles and responsibilities.

MANAGEMENT TEAM AND OTHER EMPLOYEES

The SSC under the Management Team is in charge of implementing sustainability policies and practices in the Group.
They are tasked to consistently look for ways or options to make sure that our operations are sustainable in the long-term.
The SSC supports the Board to provide oversight on Serial Achieva’s overall sustainability performance and drive its
sustainability programs across the organization. To ensure the Board has effective oversight over the Group’s sustainability
matters, the Management Team keeps the Board updated on the Group’s sustainability performance by reporting to them
on such matters at least once a year. At the same time, senior management also ensures timely communications with both
our internal and external stakeholders on sustainability issues, as and when these are required.

These updates guide the Board towards making informed decisions in business strategies and financial planning. To
ensure that the Board is up-to-date on these matters, members of the SSC attended mandatory trainings conducted by
SGX-ST. Important topics for discussion were then relayed to the rest of the SSC.

o ®
28.6% 97.1%

2 female directors out of 7 directors 4 Independent Directors out of
7 Directors
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BOARD AND MANAGEMENT PROFILE

OUR
GOVERNANCE

In FY2025, the Board consists of seven members whose skills, experience and background contribute to the development
of the Group’s long-term strategy and business performance. There are four independent directors representing majority
board independence (57.1%) and two woman on the Board (28.6%). Across the Group, our employees are divided into three
categories: senior management, middle management and executive.

BREAKDOWN OF EMPLOYMENT

I senior Management
77 Middle Management
Il Executive

60.3%

9.5%

%

62

9.4%

28.1%

BREAKDOWN OF EMPLOYMENT CATEGORY BY GENDER

Senior Management

I Female
B vale

66.7%

33.3%

66.7%

33.3%

00

Middle Management

I Female
B vale

68.4%

%

000

Executive

I Female
B vale

55.3%

40.0%

Based on the graphs above, the male to female ratio is at 2:1 for middle and senior management, and 3:2 at the executive
level. Serial Achieva will look for opportunities to achieve an overall more balance gender spread of employees for the
senior and middle management in the coming years.
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BUSINESS CODE OF ETHICS

Our business principles and practices regarding subjects that may face ethical implications are outlined in our internal code
of business and ethical conduct. The Code of Conduct provides clear guidance for employees to observe principles such
as integrity, honesty, responsibility and accountability across all levels of our organization in the course of carrying out their
duties. It is published on our corporate website and is easily accessible by all employees and stakeholders. The Code of
Conduct provides guidance on matters such as:

» Conflict of interest and their appropriate disclosures

* Maintaining fair dealings in the conduct of our business and in our relationship with customers, suppliers and employees

» Our stance against bribery and corruption

= Safeguarding personal data and proper handling of confidential information

= Compliance with applicable laws and regulations including those relating to insider trading and personal data protection
» Commitment against workplace harassment

New hires, as part of their induction program, are oriented with information about our Code of Conduct as well as other
related corporate policies, including anti-bribery and anti-corruption and whistleblowing. In FY2025, there were no incidents
of major disputes. We aim to keep this track record in subsequent reporting periods.

ANTI-BRIBERY AND ANTI-CORRUPTION

Corruption can result in significant damage to the organization, such as loss of financial and social capital. We adopt
a zerotolerance approach towards corruption and continue to manage the exposure to these risks by applying and
emphasizing good corporate governance, business ethics, and transparency while applying robust internal controls.

At Serial Achieva, we prohibit corruption in any form, including but not limited to extortion and bribery. We require all
employees, to conduct business with integrity, transparency, and in compliance with all applicable legal requirements
relating to antibribery, anti-corruption, anti-money laundering and anti-terrorism financing. This has been made clear to all
employees, customers, suppliers and business partners.

50 SERIAL ACHIEVA LIMITED | ANNUAL REPORT 2025



Anti-Bribery and Anti-Corruption Training

We have a whistleblowing policy in place which enables an
employee to report or raise concerns over any wrongdoings
across the Group related to unlawful conduct, financial
malpractice or dangers to the public or environment directly
to the Chairman of the Audit and Risk Committee. The
whistleblower who had acted in good faith is provided
confidentiality, as well as victimization and harassment
protection. The whistleblowing channels for our employees
are accessible through our whistleblowing policy. External
stakeholders can also directly raise their concerns by sending
an email to: enquiry@serialachieva.com. Wrongdoings
include fraud, corruption, theft, abuse of authority, breach
of regulations or non-compliance with the Group’s internal
controls and procedures. This policy is covered during
employee trainings and is communicated quarterly via e-mail
to all employees as part of the Group’s efforts to promote
awareness on anti-corruption and fraud prevention.

We regularly review our policies on anti-bribery and anti-
corruption, as well as on whistleblowing to ensure that they
are updated, taking into account any related changes in legal
and regulatory requirements. Besides this, we also conduct
internal audits to ensure the efficiency and effectiveness
of our internal controls, risk management and governance
processes. To ensure all of our employees are knowledgeable
and comply with our anti-bribery and anti-corruption policies,
an external training was conducted by a professional trainer
to our Malaysia office in FY2025. Subsequent refresher
trainings will be conducted in 2026.

In FY2025, there were no incidents of corruption
within the Group. We aim to keep this track record in
subsequent reporting periods.

SERIAL ACHIEVA LIMITED

OUR
GOVERNANCE

REGULATORY COMPLIANCE

In FY2025, the Group has not been subjected to any fines
or sanctions for contravention of any laws or regulations
globally, including those relating to infringements of
environment, health and safety, anti-money laundering,
anti-terrorism financing and international trade compliance.
We strive to maintain this track record and ensure all
queries/allegations received are promptly investigated
and addressed, failure of which may result in either public
allegations of non-compliance or significant fines being
levied on the Group.

Through our Materiality Assessment, we recognize that our
business faces increased risks related to export control
laws, anti-bribery and anti-corruption, and data governance
due to its nature and workforce presence across various
countries. We are committed to complying with all existing
laws and regulations wherever the Group operates in.
Regular training and communication are provided to keep
employees updated on compliance issues that may affect
their functions.

The Group had introduced various policies to guide its
business conduct, including Export Control Compliance
Policy (“ECC” Policy), Anti-Bribery and Anti-Corruption
Policy (“ABAC” Policy) and Personal Data Protection Policy
(“PDP” Policy) and Anti-Money Laundering and Prevention
of Financing of Terrorism Policy in our corporate website.
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OUR
GOVERNANCE

CYBERSECURITY

The rapid pace of digital transformation continues to outpace the evolution of regulations governing data privacy and
protection, leaving organizations increasingly vulnerable to cyber threats. Data breaches and compromises not only disrupt
operations but can also lead to significant financial losses and reputational damage. Recognizing these risks, we remain
committed to strengthening our cybersecurity framework and adopting proactive measures to address emerging threats in

an ever-evolving digital environment.

Our approach encompasses robust investments in cybersecurity infrastructure and the implementation of comprehensive
safeguards to protect the confidentiality, integrity, and availability of data. Through ongoing efforts, we align with industry

standards and best practices.

Key measures we have undertaken include:

52

Strengthened Access Controls and Monitoring Tools: implemented advanced access controls, data security
measures, and real-time system monitoring to detect and respond to unusual activities.

Employee Cybersecurity Awareness Initiatives: regularly educate employees about the latest cybersecurity trends,
phishing tactics, and prevention strategies, including targeted communication campaigns such as alerts and
training materials.

Social Engineering Awareness Training: In addition to phishing training, employees are educated on broader social
engineering tactics, including impersonation scams, ensuring they are better equipped to recognize and resist
human-targeted attacks.

Disaster Recovery Testing: An annual disaster recovery exercise is conducted to ensure readiness and alignment
with business recovery objectives in the event of a cyber incident or system disruption.

Periodic Vulnerability Assessments and Penetration Testing (VAPT): Collaborate with certified external cybersecurity
experts to perform vulnerability assessments and penetration tests on our systems, enabling us to identify and
mitigate potential weaknesses.

Continuous System Upgrades and Patching: System hardware and software are regularly upgraded and patched
to address vulnerabilities and ensure resilience against emerging attack vectors.

Mandatory Multi-Factor Authentication (MFA): Implemented MFA across all critical systems, introducing additional
layers of protection beyond passwords to help prevent unauthorized access.

°0
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OUR
GOVERNANCE

DATA SECURITY AND PRIVACY

Safeguarding our stakeholders’ personal data is of utmost importance to us. We conduct our business in compliance with
the Personal Data Protection Act (PDPA) in Singapore, Malaysia and Thailand. During our Reverse Take-Over exercise,
we had established policies & procedures which was audited by Cheang & Ariff Advocates & Solicitors of Malaysia to be
in compliance with PDPA in Malaysia.

In compliance with Singapore, Malaysia and Thailand PDPA Laws, we have put in place a PDP Policy which governs the
collection, use, disclosure and care of personal data.This policy is available to the public on our corporate website. In
accordance with the PDPA, we had appointed a Data Protection Officer (DPO) in the ACRA website. All new employees
are required to go through our PDP Policy and acknowledge their understanding on the prevailing risks, handling and
protection of sensitive corporate data. We regularly educate our employees by conducting trainings, especially when there
are changes in the legislation in the countries we operate.

In FY2025, apart from no major cybersecurity incidents, there was zero substantiated complaint from outside parties
and from the Personal Data Protection Commission in Singapore. We will continue to improve our existing processes to
safeguard personal data and confidential information through periodic review of our PDP Policy.

INTERNATIONAL TRADE COMPLIANCE

We contribute to maintaining international peace and security by implementing country-specific Internal Compliance
Programs (ICP). These programs establish the operational controls and protocols required for business transactions to
comply with applicable export control laws and regulations. To streamline our screening reviews, we utilize the services
and systems of an ISO-certified third-party vendor which ensure that any changes to existing laws and regulations are
promptly updated. Our International Trade Compliance (“ITC”) team regularly reviews and communicates significant or
urgent updates to key personnel, regional ITC gatekeepers, and management.

To further strengthen our commitments and minimize the risk of non-compliance, the Group requires all new employees
to undergo an export control awareness training. All existing employees are required to attend a refresher training every
eighteen months to keep them up-to-date on the compliance issues that may affect their functions.

In FY2025, we had complied with all relevant export control laws and worked with suppliers, customers, third-party logistics
providers, local and international authorities to minimize disruption to our Group’s business operations. We have put in
place an ECC policy duly endorsed by the Management that is available on our corporate website to demonstrate our
strong commitment for international trade compliance.
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APPENDIX A
CALCULATION METHODS USED

This section explains the definitions, calculation boundaries, methodologies, and assumptions used in the computation of
Serial Achieva’s greenhouse gas (GHG) emissions, energy, water, materials and waste, and employee-related information.

ENVIRONMENT

Serial Achieva adopts the Operational Control Approach, as outlined in the GHG Protocol Corporate Standard, which was
used to determine organizational boundaries. This means that Serial Achieva accounts for 100% of the emissions from
operations over which it and its subsidiaries have control. As at 31 December 2025, the Group accounted for our offices in
Malaysia and Thailand. As previously stated, the performance for FY2025 will serve as the base year for Serial Achieva.

Greenhouse Gas (GHG) Emissions (Scopes 1, 2 and 3)

Scope 1 emission was calculated from the consumption of diesel fuel, expressed in tons COoe. Data came from our offices
in Malaysia and Thailand.

Scope 2 emission was calculated based on the Group’s energy consumption, expressed in tons COoe. The electricity factors
used were based on the database in the ESGpedia platform.

Scope 3 emission was calculated based on the shipment data from our offices in Malaysia and Thailand, expressed in
tons COqe.

Greenhouse Gas (GHG) Emission Factors

For Scope 1 and 3: We had used the emission factors from the UK Government GHG Conversion Factors for
Company Reporting.

Type of - . .
Transportation Activity Value Unit

Diesel (100% mineral diesel) 2.66155 kgCO»e/L
Land HGV (diesel), Rigid (>3.5 to 7.0 tons), Average-laden 0.52761 kg CO,e/tonne-km
Sea Container ship 0.01612 kg COe/tonne-km
Air Air Freight 0.89939 kg COe/tonne-km

*The values reported already accounts for CO,, CH, and N,O emissions.

For Scope 2 (latest factors from ESGpedia):

Electricity Factor

Source (based from ESGpedia)

(kgCO2e/kWh)
Malavsi 758.0 Malaysia Energy Information Hub (Grid Emission Factor (GEF) in
alaysia : Malaysia, 2017-2021)
. Energy Policy and Planning Office (CO, Statistics) by the Ministry of
Thailand 408.0 Energy (Thailand)

Energy Consumption

The Group consumes energy from purchased electricity and it is expressed in megawatt-hour (MWh).
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CALCULATION METHODS USED

Water Consumption

The Group consumes municipal water and is expressed in cubic meters (m?3)-

Materials and Waste — Conversion of sheets of paper to tons

To be specific, this only accounts for office paper use (printing and photocopying). For the calculations, the following

assumptions were made:
* A4-sized papers are used which weigh 5g per sheet.

* For offices that have the actual number of printed sheets, it was assumed that 20% of the time they had used
back-to-back printing. This means that for every 10 prints, 9 papers were used (8 were used one-sided and 1

was used back-to-back).

* For offices that only have the number of reams bought, it was assumed that 75% of the total papers were used.

SOCIAL

Hire Rate and Turnover Rate

These are calculated as follows:

Number of new hires
Hire rate = X 100%
Number of current employees

Number of resigned employees
Turnover rate = X 100%
Number of current employees + Number of resigned employees

Training Hours (per Employee and per Gender)

These are calculated as follows:

Total conducted hours of training
Number of training hours per employee =

Number of current employees

Total conducted hours of training

to male employees
Number of training hours per male employee =

Number of current male
employees

Total conducted hours of training

to female employees
Number of training hours per female employee =

Number of current female
employees
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APPENDIX B
ESG PERFORMANCE SUMMARIES

Material Topics 2030 Targets 2H2024 Performance FY2025 Performance
(from FY2025 Base Year) (Base Year)

Scope 1 Absolute 30% reduction 9.46 tons COse 14.59 tons COze

GHG Emissions

Scope 2 Absolute 30% reduction 54.43 tons CO.e 104.92 tons CO.e

GHG Emissions

Scope 3 Absolute 20% reduction 162.67 tons COse 391 .31 tons CO»e

GHG Emissions

Scope 1 Intensity by  30% reduction 0.12 tons CO,e/US$M 0.15 tons CO.e/US$M

Revenue

Scope 2 Intensity by  30% reduction 0.68 tons CO,e/US$M 1.08 tons CO,e/US$M

Revenue

Scope 3 Intensity by  20% reduction 2.05 tons CO,e/US$M 4.04 tons CO,e/US$M

Revenue

Absolute Energy 30% reduction 90.52 MWh 173.14 MWh

Consumption

Absolute Water 20% reduction 130.20 m3 275.80 m3

Consumption

Absolute Paper 30% reduction 0.42 tons 0.83 tons

Consumption

Total Turnover (%) 25% 1.6% 16.9%

Total Number of 30% increase 134 hours 392 hours

Training Hours

Non-discrimination ~ Maintain zero incidents of harassment  Zero incidents Zero incidents

and Equal or unlawful discrimination against

Opportunity employee

Occupational Health Maintain a workplace injury rate below  Zero fatalities, severe Zero fatalities, severe

and Safety the national all time industry average injuries or cases of ill health injuries or cases of ill health
Maintain zero fatality

Local Community Sustain our annual commitment to Total contributions Total contributions

Involvement provide support and contributions to and donations of THB and donations of THB
various charitable organizations and 208,000 (US$6,000) 120,453 (US$3,666)
programs across diverse sectors

Board Maintain majority Board Independence  57.1% 571%

Independence

Women on the The Nominating Committee will 14.3% 28.6%

Board continue to identify and evaluate

suitable candidates to maintain gender
diversity on the Board

Women in the Increase female representation in 33.3% 33.3%
Management Team - senior management
Senior Management

Business Code of Uphold high standards of responsible Upheld high standards Upheld high standards

Ethics business practices with no major of responsible business of responsible business
disputes and no incidents of regulatory  practices and had no practices and had no
fines and/or sanctions major disputes major disputes

Anti-bribery and Maintain zero incidents No incidents of  No incidents of corruption No incidents of corruption

Anticorruption corruption

Regulatory Prevent any noncompliance of laws No incidents of No incidents of

Compliance and regulations, including Export non-compliance non-compliance
Control Laws and International Trade
Compliance

Cybersecurity and Uphold high standards of data privacy Adhered to data protection  Adhered to data protection

Data Privacy protection and cybersecurity measures  laws in countries we operate laws in countries we operate

and had no incidents of and had no incidents of
major cybersecurity and major cybersecurity and
personal data breach personal data breach
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APPENDIX C
SGXLIST OF CORE METRICS

Tope  Jwewe  lum__ | Page numberi

Environmental

Greenhouse
Gas (GHG)
Emissions

Energy
Consumption

Water
Consumption

Waste
Social
Gender
Diversity

Age-Based
Diversity

Employment

Development &
Training

Occupational
Health & Safety

Governance
Board
Composition
Management
Diversity
Ethical
Behavior
Certifications

Alignment with
Frameworks

Assurance

Absolute emissions by: (a) Total; (b)
Scope 1, Scope 2; and (c) Scope 3, if
appropriate

Emission intensities by: (a) Total; (b)
Scope 1, Scope 2; and (c) Scope 3, if
appropriate

Total energy consumption
Energy consumption intensity

Total water consumption
Water consumption intensity

Total waste generated

Current employees by gender

New hires and turnover by gender
Current employees by age groups
New hires and turnover by age groups
Total turnover

Total number of employees

Average training hours per employee

Average training hours per employee
by gender

Fatalities
High-consequence injuries
Recordable injuries

Recordable work-related ill health
cases

Board independence
Women on the board
Women in the management team

Anti-corruption disclosures
Anti-corruption training for employees
List of relevant certifications

Alignment with frameworks and
disclosure practices

Assurance of sustainability report

tons CO%e

tons CO,e /revenue US$M

MWh

MWh/m?2
MWh/employee

m3
m3/m?2
m3/employee
tons

Percentage (%)

Percentage (%)

Percentage (%)

Percentage (%)

Number and Percentage (%)
Number

Hours/employee
Hours/employee

Number of cases
Number of cases
Number of cases
Number of cases

Percentage (%)
Percentage (%)
Percentage (%)

Discussion and number of standards
Number and Percentage (%)
List

ISSB /IFRS S1/IFRS S2/ SASB /
TCFD / GRI/ Others

Internal/External/None

SERIAL ACHIEVA LIMITED

32

32

33
33

35
36

37

40

40-41
40

40-41
39
39
44
44

45
45
45
45

48
48
49

50
51
25
21

The Company did
not seek external
assurance on
this report but
had relied on
internal review of
the sustainability
processes.
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APPENDIX D

GRI CONTENT INDEX

Statement of Use Serial Achieva Limited has reported the information cited in this GRI content index for the
period 01 January 2025 to 31 December 2025 with reference to the GRI Standards.
LGIERTES R GRI 1: Foundation 2021

Organizational details

GRI 2: General 2-1
Disclosures 2021
2-2
2-3
2-4
2-5

Organizational details

Entities included in the organization’s
sustainability reporting

Reporting period, frequency and contact
point

Restatements of information

External assurance

Activities and Workers

2-6

2-7
2-8

Governance

2-9
2-10

2-11
2-12

2-13
2-14

2-15
2-16
2-17

2-19
2-20
2-21

58 SERIAL ACHIEVA LIMITED

Activities, value chain and other business
relationships

Employees
Workers who are not employees

Governance structure and composition

Nomination and selection of the highest
governance body

Chair of the highest governance body

Role of the highest governance body in
overseeing the management of impacts

Delegation of responsibility for managing
impacts

Role of the highest governance body in
sustainability reporting

Conflicts of interest
Communication of critical concerns

Collective knowledge of the highest
governance body

Evaluation of the performance of the highest
governance body

Remuneration policies
Process to determine remuneration
Annual total compensation ratio

ANNUAL REPORT 2025

2-3
21

21

This is the second year of reporting
and there were no restatements.

The Company did not seek external
assurance on this report but plans
to do so in the future.

2-3,12

39-41

There are no workers who are not
employees.

47-48, 67-69
47-48, 62-64

47-48
48, 85

47-48
48, 85

48, 64, 85
21-25, 85
14-17

73

73-76
73-76

Unable to disclose due to
confidentiality reasons. However,
the Company has disclosed

the remunerations of Directors
and CEO, and the aggregate
remuneration of the top three key
management personnel (excluding
the Directors or the CEO) in pages
76-77 of the Annual Report 2025.



APPENDIX D
GRI CONTENT INDEX

GRI 2: General Strategies, Policies and Practices

Disclosures 2021
2-22

2-23
2-24
2-25
2-26

2-27
2-28

Statement on sustainable development
strategy

Policy commitments
Embedding policy commitments
Processes to remediate negative impacts

Mechanisms for seeking advice and raising
concerns

Compliance with laws and regulations

Membership associations

Stakeholder Engagement

2-29
2-30

Approach to stakeholder engagement

Collective bargaining agreements

21,23

24-25

There were no collective bargaining

agreements

Identification of Material Topics

GRI 3: Material 3-1
Topics 2021
3-2
3-3

Material Topics

Process to determine material topics
List of material topics

Management of material topics

23-25
23
23

Economic Performance

GRI 201: Economic 201-1
Performance 2016

201-2

GRI 203: Indirect  203-2
Economic Impacts

2016
Energy
GRI 302: Energy 302-1
2016
302-3
302-4

Greenhouse Gas Emissions
GRI 305: 305-1

Emissions 2016 305.2
305-3
305-4
305-5
305-7

Direct economic value generated and
distributed

Financial implications and other risks and
opportunities due to climate change

Significant indirect economic impacts

Energy consumption within the organization
Energy intensity

Reduction of energy consumption

Direct (Scope 1) GHG emissions

Energy indirect (Scope 2) GHG emissions
Other indirect (Scope 3) GHG emissions
GHG emissions intensity

Reduction of GHG emissions

Nitrogen oxides

26, 96-152

56, 27-31

26

31, 33-35
31, 34
31,35

31-32
31-32
31-32
31-32
31-32

NO, is accounted for in the

calculations for freight emissions.
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Water
GRI 303: Water 303-1 Interactions with water as a shared resource 31, 36-37
and Effluents 2018 5+ Water consumption 31, 36
Materials and Waste
GRI 301: Materials 301-1 Materials used by weight or volume 31,37
2016
Human Capital
GRI 401: 401-1 New employee hires and employee turnover 39
Employment 2016
Occupational Health and Safety
GRI 403: 403-1 Occupational health and safety management 45
Occupational system
health and Safety 403 Hazard identification, risk assessment, and 45
incident investigation
403-4 Worker participation, consultation, and 45
communication on occupational health and
safety
403-5 Worker training on occupational health and 45
safety
403-6 Promotion of worker health 45
403-8 Workers covered by an occupational health 45
and safety management system
4083-9 Work-related injuries 45
403-10 Work-related ill health 45
Training and Development
GRI 404: Training  404-1 Average hours of training per year per 44
and Education employee
2016 404-2 Programs for upgrading employee skills and 44
transition assistance programs
404-3 Percentage of employees receiving regular 44
performance and career development
reviews
Diversity
GRI 405: Diversity  405-1 Diversity of governance bodies and 39, 48-49
and Equal employees
Opportunity 2016
GRI 406: 406-1 Incidents of discrimination and corrective 44
Nondiscrimination actions take
2016
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Human Rights

GRI 408: Child 408-1 Operations and suppliers at significant risk 44

Labor 2016 for incidents of child labor No incidents of child labor by
suppliers for 2025.

GRI 409: Forced 409-1 Operations and suppliers at significant risk 44

or Compulsory for incidents of forced or compulsory labor No incidents of force or compulsory

Labor 2016 labor by suppliers for 2025.

Local Community

Involvement

GRI 413: Local 413-1 Operations with local community 46

Communities 2016 engagement, impact assessments, and

development programs
Business Ethics

GRI 205: Anti- 205-1 Operations assessed for risks related to 50-51
corruption 2016 corruption
205-2 Communication and training about 50-51
anticorruption policies and procedures
205-3 Confirmed incidents of corruption and actions 51
taken
Compliance
GRI 307: 307-1 Non-compliance with environmental laws and 51
Environmental regulations
Compliance 2016
GRI 418: 418-1 Substantiated complaints concerning 53
Customer Privacy breaches of customer privacy and losses of
2016 customer data
GRI 419: 419-1 Non-compliance with laws and regulations in 51,53
Socioeconomic the social and economic area

Compliance 2016
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CORPORATE

Serial Achieva Limited (the “Company”, together with its subsidiaries, the “Group”) is committed to achieving high
standards of corporate governance, to promote corporate transparency, to protect the interests of its stakeholders and
to enhance shareholder value. The Board of Directors (the “Board”) and Management believe that sound corporate
governance supports long-term value creation. To this end, the Group has in place a set of well-defined policies and
processes to enhance corporate performance and accountability.

The Singapore Exchange Securities Trading Limited (the “SGX-ST”) Listing Manual Section B: Rules of Catalist (“Catalist
Rules”) require all listed companies to describe in their Annual Reports, their corporate governance practices, with
specific reference to the principles and provisions of the Code of Corporate Governance 2018 (the “Code”).

This report outlines the Group’s corporate governance practices that were in place during the financial year ended 31
December 2025 (“FY2025”) with specific reference made to the principles of the Code, its related practice guidance and
the disclosure guide developed by SGX-ST in January 2015 (the “Guide”). The Board is pleased to confirm that it had
adhered to the principles and provisions of the Code as highlighted and explained in the report. In so far as there are any
deviations from any principles and/or provisions, appropriate reasons have been provided.

1. Board Matter

The Board’s Conduct of Affairs

Principle 1: The Company is headed by an effective Board which is collectively responsible and works with
Management for the long-term success of the Company.

Principal Functions of the Board

The Company is headed by its Board comprising professionals from various disciplines who are entrusted with the
responsibilities for the overall management of the Group. All Directors recognise that they have to discharge their
duties and responsibilities in the best interests of the Company and to act in good faith, honestly and diligently
exercising his/her independent judgement in overseeing the business and affairs of the Company.

The Board is collectively responsible for creating value for shareholders, ensuring the long-term success of the
Group and providing overall strategy and business direction to the Management and the Group. Additionally, the
Board has established ethics policies within the Group, which set out a code of conduct and ethical standards for
Management and staff to adhere to.

The principal functions of the Board, in addition to carrying out its statutory responsibilities, inter alia, are as
follows:

(@) oversees and approves the formulation of the Group’s overall long-term strategic objectives and directions,
corporate strategy and objectives;

(b) decides on matters in relation to the Group’s operations which are of significant nature, including decisions
on the approval of business plans, major investments and divestments;

(c) oversees and reviews the management of the Group’s business affairs, including financial controls, annual
budget, financial performance reviews, key operational initiatives, resource allocation, compliance and
corporate governance practices;

(d) establishes a framework of effective controls to assess and manage risks, safeguard shareholders’ interests
and the Group’s assets;

(e) ensures that the necessary financial and human resources are available for the Group to meet its objectives;
(U] set the Group’s values and standards and ensures that obligations to stakeholders are understood and met;
(9) reviews Management’s performance and remuneration packages;

(h) considers sustainability issues including environmental, social and governance (“ESG”) factors as part

of the Group’s overall strategy, as well as oversees the Group’s sustainability reporting framework by
monitoring the ESG issues that impact the Group’s sustainability of its business;
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Board Matter (cont’d)
The Board’s Conduct of Affairs (cont’d)

Principle 1: The Company is headed by an effective Board which is collectively responsible and works with
Management for the long-term success of the Company. (cont’d)

Principal Functions of the Board (cont’d)

The principal functions of the Board, in addition to carrying out its statutory responsibilities, inter alia, are as
follows: (cont’d)

(i) oversees, through the Nominating Committee (“NC”), the appointments, re-election and resignation of
Directors and the Management;

() oversees, through the Remuneration Committee (“RC”), the design and operation of an appropriate
remuneration framework;

(k) approves the release of the Group’s half-year and full-year financial results and interested person
transactions; oversees the processes for risk management, financial reporting and compliance and
evaluates the adequacy and effectiveness of internal controls, as may be recommended by the Audit and
Risk Committee (“ARC”), including safeguarding of shareholders’ interests and the Company’s assets; and

(U} monitors the Group’s risk of becoming subject to, or violating, any Sanctions Law and ensures timely and
accurate disclosures to Singapore Exchange and other relevant authorities.

The Group has established financial authorisation limits for matters such as operating and capital budgets, credit
limits, procurement of goods and services, and the acquisition and disposal of investments. The Board approves
transactions exceeding a certain threshold limit, while delegating the authority for transactions below those limits
to Management in order to optimise operational efficiency.

Matters requiring the Board’s decision and approval include but are not limited to:

(@) strategic business plans;

(b) joint ventures, investments, acquisitions and divestments exceeding certain threshold limits;

(c) annual operating budgets and financial plans of the Group;

(d) half-year and full-year financial reports;

(e) sales and purchases of shares in the Group, its associated companies and other companies;

) the Group’s risk appetite and risk tolerance for different categories of risk, as well as risk management
strategies and execution;

(9) capital expenditure and disposal of assets exceeding S$270,000 (approximately US$200,000);
(h) borrowing exceeding S$675,000 (approximately US$500,000);

(i) interested person transactions for an amount equal to or more than 3.0% of the latest audited net tangible
assets of the Group;

1)) declaration of dividend by the Company; and
(k) appointment of Management, including reviewing their performance and remuneration packages.

The matters which are decided and approved by the Board are clearly documented in the minutes of meetings and
board resolutions and kept with the Company.
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1. Board Matter (cont’d)
The Board’s Conduct of Affairs (cont’d)

Principle 1: The Company is headed by an effective Board which is collectively responsible and works with
Management for the long-term success of the Company. (cont’d)

Disclosure of Interest

Directors shall maintain transparency at all times. Each Director is aware of the requirements in respect of his/
her disclosure of interests in securities, disclosure of conflicts of interest in transactions involving the Company,
prohibition on dealings in the Company’s securities and restrictions on the disclosure of price-sensitive
information.

There is a requirement for Directors to declare the nature of their direct and indirect interests in a transaction or
proposed transaction to the Company in accordance with Labuan Companies Act 1990 (the “Companies Act”).
Each Director must disclose any conflict of interest in any discussions, transactions, or proposed transactions as
soon as he/she becomes aware of the conflict, to the Board directly or the Company Secretary. The Company
Secretary will inform Board members immediately upon receipt of such notification. The respective Director must
not participate in the discussion and decision-making involving the interest at stake.

Delegation by the Board

To assist the Board in the discharge of its oversight function, various Board committees, namely the ARC, NC and
RC have been constituted to function within clearly defined written terms of reference. Each Board Committee,
chaired by an Independent Director actively engages and plays an important role in ensuring good corporate
governance within the Group. The Board is apprised of the decisions made by the Board Committees.

As at the date of this report, the composition of the Board and Board Committees is as follows:

Date of Audit and Risk Nominating Remuneration
Name of Director Appointment Board Committee = Committee = Committee
Mr. Sean Goh Su Teng @ 46 20 June 2024  Chairman - - -
Chairman and Non-Executive Director
Mr. Kenny Sim Mong Keang 56 20 June 2024 Vice - - -
Vice Chairman and Executive Director @ Chairman
Ms. Victoria Goh Si Hui @ 32 20 June 2024  Member - - -
Executive Director and CEO
Mr. Tan Thiam Hee 56 20 June 2024  Member Chairman Member Member
Lead Independent Director
Mr. Jason Su Weixun 39 20 June 2024  Member Member Chairman Member
Independent Director
Mr. Solomon Tan Jun Zhang 40 20 June 2024  Member Member Member Chairman
Independent Director
Ms. Kay Pang Ker-Wei 50 1 July 2025 Member Member - Member

Independent Director

Notes:

(1) Mr. Sean Goh Su Teng (“Sean Goh”) is an Executive Director and Deputy Group Chief Executive Officer of Serial System
Ltd, substantial shareholder and holding company of the Company. Serial System Ltd is listed on the Mainboard of SGX-
ST. Sean Goh is the uncle of Ms. Victoria Goh Si Hui and cousin of Mr. Derek Goh Bak Heng. Ms Victoria Goh Si Hui
is a Non-Executive Director of Serial System Ltd and Mr. Derek Goh Bak Heng is a substantial shareholder, Executive
Chairman and Group Chief Executive Officer of Serial System Ltd.

(2)  Mr. Kenny Sim Mong Keang stepped down as CEO and was re-designated as Vice Chaiman, with effect from 1 February
2026.

3) Ms Victoria Goh Si Hui was re-designated from Non-Executive Director to Executive Director and appointed as CEO,
with effect from 1 February 2026. Besides her relationship with Sean Goh and Serial System Ltd detailed in (1) above, Ms
Victoria Goh Si Hui is also the daughter of Mr. Derek Goh Bak Heng.
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Board Matter (cont'd)
The Board’s Conduct of Affairs (cont’d)

Principle 1: The Company is headed by an effective Board which is collectively responsible and works with
Management for the long-term success of the Company. (cont’d)

Board Attendance

The Board meets at least on a half-yearly basis. Besides the scheduled Board meetings, the Board meets on
an ad-hoc basis as warranted by particular circumstances. If Directors are unable to attend meetings in person,
participation by telephonic or electronic means of communication (including online meeting) is permitted. Agendas
are circulated in advance, with board papers and related materials released before the meetings, to allow
members of the Board and its committees to prepare for the meetings and contribute to meaningful discussions.
The Board papers may include information such as business strategies, financial information, risk analysis,
industry trends and other information deemed relevant to the matters tabled for discussion.

The Board met seven times in FY2025, of which two were the regular half-year and full-year financial results review
and approval meetings and five meetings were held to review business performance and updates as well as
important and strategic matters. Ad-hoc matters which require the approval of the Board and Board Committees
are dealt with through telephone, email, instant messaging services and circular resolutions, when necessary.

During FY2025, the attendance of the Directors at meetings of the Board, Board Committees and general
meetings and the frequency of such meetings are disclosed below:

Audit and Risk Nominating Remuneration General
Board Committee Committee Committee Meeting

Name of Director Number of meetings attended

Mr. Sean Goh Su Teng 7 30 10 1M 1
Mr. Kenny Sim Mong Keang 7 30 20 20 1
Ms. Victoria Goh Si Hui 7 30 20 20 1
Mr. Tan Thiam Hee 7 3 2 2 1
Mr. Jason Su Weixun 6 3 2 2 1
Mr. Solomon Tan Jun Zhang 7 3 2 2 1
Mr. Kenny Yap Kim Lee® 2 1 1 2 -
Ms. Kay Pang Ker-Wei® 3 2 - - -

Notes:
(1)  Attendance by invitation
2) Retired as a Director at the conclusion of the Annual General Meeting on 29 April 2025

(3)  Appointed as a Director on 1 July 2025

Directors with multiple board representations on various listed companies and other principal commitments will
ensure that sufficient time and attention are given to the business affairs of the Group.
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Board Matter (cont’d)
The Board’s Conduct of Affairs (cont’d)

Principle 1: The Company is headed by an effective Board which is collectively responsible and works with
Management for the long-term success of the Company. (cont’d)

Continuous Training and Development of Directors

The Directors are updated regularly on regulatory changes that will have an important relevance to the Group’s
or Director’s obligations. Such changes are also updated and discussed during Board meetings. As part of the
Directors’ ongoing training, Directors are also encouraged to actively engage in informal discussions on subjects
which are relevant to the Group’s businesses and at the Company’s expense, attend relevant training programmes
or seminars in areas of directors’ duties and responsibilities, corporate governance, insider trading, changes and
updates in financial reporting standards and the Catalist Rules of the SGX-ST, and other regulatory requirements
relevant to the Company.

All newly-appointed Directors are also required to attend the “Listed Company Director Essentials: Understanding
the Regulatory Environment in Singapore — What Every Director Ought to Know” course conducted by the
Singapore Institute of Directors (“SID”). Further to this, for new Directors who do not possess prior experience as
a director of a public listed company in Singapore are required to attend training in the roles and responsibilities
of a director of a listed company as prescribed by the SGX-ST under Rule 406(3)(a) and Practice Note 4D of the
Catalist Rules within one year from the date of their respective appointment to the Board (“Mandatory Training”).

As at the date of this report, all Directors have relevant experience as directors of public-listed companies in
Singapore and are familiar with the roles and responsibilities of a director of a public-listed company in Singapore.
All the directors have undertaken training on ESG matters as prescribed by the SGX-ST. In March 2026, the
Company engaged an external consultant to conduct ESG training for the Directors to further enhance their
familiarity with, and understanding of regulatory requirements and evolving practices relating to ESG.

Orientation for New Directors

Upon the appointment of a new Director, he/she is provided with a formal letter setting out his/her key duties
and obligations under the Group’s policies, processes and best practices in corporate governance. Orientation
programmes, briefings and/or events will be organised during the year for new incoming Director to ensure that
he/she is informed on the Group’s key businesses and corporate governance practices. This also allows new
Director to get familiar with Management, thereby facilitating board interaction and independent access to
Management.

Access to Complete, Adequate and Timely Information, Management and Company Secretary

The Board and Management are given opportunities to engage in open and constructive debate and Directors
may, at any time, request for further meetings or informal discussions on any matter related to the Group’s
operations or business issues with Management. All Directors are supplied with relevant, complete, adequate and
timely information prior to Board meetings and on an on-going basis to enable them to discharge their duties
efficiently and effectively.

The Board receives half-yearly management reports pertaining to the operational and financial performance of
the Group. The Board also receives regular updates on industry and technological developments. Minutes of the
previous meetings are tabled and confirmed at Board meetings for the Directors’ information.

The Board has at all times separate and independent access to Management through face-to-face meetings,
telephone, email, instant messaging services and is entitled at all times to request for any additional information
needed to make sound decisions. Likewise, key management staff, the Company’s auditors or external
consultants are invited to attend Board and Board Committees meetings to update and provide independent
professional advice on specific issues, where necessary.
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Board Matter (cont’d)
The Board’s Conduct of Affairs (cont’d)

Principle 1: The Company is headed by an effective Board which is collectively responsible and works with
Management for the long-term success of the Company. (cont’d)

Access to Complete, Adequate and Timely Information, Management and Company Secretary (cont’d)

The Company Secretary or her nominee attends all Board and Board Committees meetings and is responsible for
ensuring that established procedures and the relevant statutes and regulations are complied with. Additionally,
the Company Secretary assists in coordinating the flow of information within the Board and Board Committees
as well as between Management and the Board. The Company Secretary also assists the Board in enforcing and
strengthening corporate governance practices and processes. The appointment and removal of the Company
Secretary are subject to the approval of the Board. Directors have separate and independent access to the
Company Secretary through face-to-face meetings, telephone, email and instant messaging services.

If need be, the Board and Board Committees have the right to seek professional advice, at the Company’s
expense, concerning any aspect of the Group’s operations or undertakings in order to fulfil their duties and
responsibilities as Directors.

Board Composition and Guidance

Principle 2: The Board has an appropriate level of independence and diversity of thought and background in
its composition to enable it to make decisions in the best interests of the Company.

Independence

As at the date of this report, the Board comprises seven Directors, of which two are Executive Directors, one is a
Non-Independent Non-Executive Director and the remaining four are Independent Directors, thus representing a
strong independence element on the Board, capable of open and constructive debates on relevant issues affecting
the business affairs of the Group.

Throughout FY2025, the Independent Directors made up more than half and majority of the Board and the
Company has complied with Provision 2.2 of the Code for Independent Directors to make up a majority of the
Board where the Chairman is not independent.

The NC, in defining the independence concept, takes into account the criteria set out in the Catalist Rules of
the SGX-ST and the Code, the presence of any relationships between such Director and the Group, its related
corporations, its substantial shareholders and its officer that could interfere, with the exercise of such Director’s
independent judgement. Under the Catalist Rules of the SGX-ST, a Director will not be deemed independent if he
is employed by the Group or its related corporations for the current or any of the past three financial years, or if he
has an immediate family member who is employed or has been employed by the Group or its related corporations
for the past three financial years, and whose remuneration is or was determined by the RC.

The NC, having considered the completed annual declaration of independence by the Independent Directors
and assessed their past contributions and suitability of requisite knowledge, capabilities, experiences and
independence to assume the responsibilities, is of the view that the current Board has an appropriate level of
independence to enable it to make decisions in the best interests of the Group.

The Independent Directors of the Board during FY2025 have confirmed that they do not have any relationship
with the Company or its related corporations, its substantial shareholders or its officers that could interfere, or be
reasonably perceived to interfere, with the exercise of the Directors’ independent judgement to enable it to make
decisions in the best interests of the Company.
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Board Composition and Guidance (cont'd)

Principle 2: The Board has an appropriate level of independence and diversity of thought and background in
its composition to enable it to make decisions in the best interests of the Company. (cont’d)

Independence (cont’d)

The NC with the concurrence of the Board, has determined that Mr. Tan Thiam Hee, Mr. Jason Su Weixun, Mr.
Solomon Tan Jun Zhang and Ms. Kay Pang Ker-Wei remain independent in character and judgement, taking
into account there were no relationships with the Group, its related corporations, its substantial shareholders,
its officers or circumstances which were likely to affect, or could appear to affect their independence. The Board
also reviewed the performance of Mr. Tan Thiam Hee, Mr. Jason Su Weixun, Mr. Solomon Tan Jun Zhang and
Ms. Kay Pang Ker-Wei and considered that they, who had gained good understanding of the Group’s businesses
and operations, will continue to bring invaluable expertise, experience and knowledge to the Board. The NC and
Board are therefore satisfied with their performance and continued independence. Each member of the NC had
abstained from deliberations in respect of the assessment of his own independence. The NC together with the
concurrence of the Board, confirmed that Mr. Tan Thiam Hee, Mr. Jason Su Weixun, Mr. Solomon Tan Jun Zhang
and Ms. Kay Pang Ker-Wei are Independent Directors under the Code.

Composition and Size of the Board

The NC, after performing an annual review on the composition of the Board and considering the benefits
of diversity of skills, industry and business experiences, professional knowledge and experiences, core
competencies, age, gender and educational background, maintains the view that the current Board size and
structure are adequate for the existing business operations of the Group. Each Director has been appointed on
the strength of his/her calibre, experience and stature and is expected to bring valuable range of experience and
expertise to contribute to the development of the Group’s strategies and the performance of its businesses.

Board Diversity

The Company recognises that a diverse Board supports effective decision-making and strong corporate
governance. The Board has adopted a Board Diversity Policy and considers diversity holistically in determining its
composition, taking into account factors such as skills and experience, industry knowledge, core competencies,
gender, age, tenure and independence. All Director appointments will be based on meritocracy, and candidates
will be considered against these objective criteria, having due regards for the benefits of diversity and needs of the
Board.

In line with Catalist Rule 710A, the Board has established measurable objectives to support diversity, including
maintaining at least one female director, ensuring that independent directors comprise more than half and
majority of the Board, and maintaining an appropriate balance of skills, experience and knowledge aligned with
the Group’s strategic direction. The Nominating Committee (“NC”) reviews the Board composition annually and,
where appropriate, recommends the appointment of new directors to address identified gaps. These objectives are
pursued on an ongoing basis over the medium term through Board renewal and succession planning.

The Board is of the view that it has made meaningful progress towards its diversity objectives and continues to
maintain an appropriate level of diversity. This diversity of skills, experience and perspective enables the Board
to provide effective oversight and strategic guidance to Management, exercise independent judgement and
constructive challenge, and support the long-term growth and development of the Group. Details of the Board’s
composition, including skill sets, independence, gender diversity, tenure and age profile, are set out below which
the NC takes these factors into account in its annual assessment to ensure that the Board remains well-balanced
and effective.

SERIAL ACHIEVA LIMITED | ANNUAL REPORT 2025



CORPORATE

Board Composition and Guidance (cont’d)

Principle 2: The Board has an appropriate level of independence and diversity of thought and background in
its composition to enable it to make decisions in the best interests of the Company. (cont’d)

Board Diversity (cont’d)
Board Skill Sets
e Audit/Accounting and Finance e Legal e Sustainability and governance

e Strategic planning e Risk management e Business entrepreneurship

e Regional background and experience e Digital/Information Technology e Human resource

As at 31 December 2025, details of the Board composition are as follows:

Board Board Board Board
Independence Gender Diversity Tenure Age Profile

W 3 Non-Independent Directors m 5 Male Directors m 1 Director, with < 1 years | 2 Directors, 30-39 years old
M 4 Independent Directors B 2 Female Directors B 6 Directors, with 1 to 3 years W 2 Directors, 40-49 years old
3 Directors, 50-59 years old

The Board considers that its current composition reflects a satisfactory level of diversity, having regard to the
breadth of competencies, experience and perspectives required to support the Group’s operations and strategic
objectives. The NC will continue to review the Board Diversity Policy and its implementation annually and will
make recommendations to further enhance diversity where appropriate.

When the need arises or appropriate, the Non-Executive Directors communicated among themselves without the
Management’s presence to discuss matters such as the Group’s financial performance, corporate governance
initiatives, board processes and succession planning.

Chairman and Chief Executive Officer

Principle 3: There is a clear division of responsibilities between leadership of the Board and Management,
and no one individual has unfettered powers of decision-making.

The Company has complied with Provision 3.1 of the Code which states that the Chairman and Chief Executive
Officer (“CEOQO”) are separate persons to ensure an appropriate balance of power, increase accountability,
and greater capacity of the Board for independent decision making. There is a clear division of the roles and
responsibilities of the Chairman and the CEO.

Mr. Sean Goh Su Teng is the Chairman and Non-Executive Director of the Company. He plays a pivotal and
instrumental role in providing the Group his strong industry and business knowledge and experience, and works
together with the Executive Directors and CEO to set the direction and objectives of the Group (which includes
appropriate focus on value creation, innovation and sustainability) and providing the Group with strong leadership
and vision. In addition, he is responsible for the overall leadership of the Board and engages the CEO and
Management regularly on pertinent issues. He sets the agenda items for Board meetings, with the assistance
of the Company Secretary, and ensures that adequate time is available for discussion on all agenda items,
especially strategic issues, and that complete, adequate and timely information are made available to the Board.
He encourages constructive relations between the Board and Management and ensures effective communication
with shareholders. He also plays a leading role in ensuring the Group complies and maintains a high standard of
corporate governance practices.
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Chairman and Chief Executive Officer (cont’d)

Principle 3: There is a clear division of responsibilities between leadership of the Board and Management,
and no one individual has unfettered powers of decision-making. (cont’d)

Ms. Victoria Goh, CEO and Executive Director of the Company is a Non-Executive Director of Serial System Ltd,
substantial shareholder and holding company of the Company. She is the niece of Mr. Sean Goh Su Teng who is
also an Executive Director and Deputy Group Chief Executive Officer of Serial System Ltd, and daughter of Mr.
Derek Goh Bak Heng, substantial shareholder, Executive Chairman and Group Chief Executive Officer of Serial
System Ltd. She assumes the executive responsibilities for the overall management, operations, corporate and
strategic planning and business expansion of the Group. She also oversees the execution of the business and
corporate strategy decisions made by the Board. Her performance and appointment to the Board will be reviewed
periodically by the NC and her remuneration package is reviewed by the RC.

This division of responsibilities has been agreed among the Board members. The Board is of the view that there
are sufficient safeguards and checks to ensure that the process of decision-making by the Board is independent
and based on collective decisions without any individual exercising any considerable power or influence. Further,
the ARC, RC and NC are chaired by Independent Director and comprise entirely Independent Directors.

To ensure an appropriate balance of power, increase accountability, and greater capacity of the Board for
independent decision making, more than half of the Board are currently non-executive and independent. In
addition, in view that the Board Chairman is not independent, Mr. Tan Thiam Hee, the Non-Executive Independent
Director, holds the position of Lead Independent Director to co-ordinate and lead the Board in situations where the
Chairman is conflicted, and provide enriched discussions and debates within the Board. The Lead Independent
Director is also available to shareholders where they have concerns and for which contact through the normal
channels of communication with the Chairman and CEO or Financial Controller has failed to resolve or is
inappropriate.

Based on the above reasons, the Board is of the view that the practices adopted by the Company comply with
and are consistent with the intent of Principle 3 of the Code.
Board Membership

Principle 4: The Board has a formal and transparent process for the appointment and reappointment of
Directors, taking into account the need for progressive renewal of the Board.

Nominating Committee and Terms of Reference

The NC comprises the following three Independent Directors:
Mr. Jason Su Weixun (Chairman of the NC)

Mr. Tan Thiam Hee

Mr. Solomon Tan Jun Zhang

The NC has its terms of reference which set out its authority and duties. The principal functions of the NC are to
establish a formal and transparent process for:

(@) making recommendations to the Board on all board appointments (including alternate directors, if any),
including re-nominations, having regard, to the Director’s competencies, commitment, contribution and
performance;

(b) reviewing the structure, size and composition (balance of skills, knowledge, experience, independence, and
diversity) of the Board and the Board Committees;

(c) making recommendations to the Board in respect of its review of Board succession plans for Directors,
training and professional development programmes for the Board and the Directors, and the process and
criteria for evaluation of the performance of the Board, the Board Committees and the Directors;

(d) determining on an annual basis, whether or not a Director is independent and providing its views to the
Board for the Board’s consideration;
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Board Membership (cont’d)

Principle 4: The Board has a formal and transparent process for the appointment and reappointment of
Directors, taking into account the need for progressive renewal of the Board. (cont’d)

Nominating Committee and Terms of Reference (cont’d)

(e) reviewing the performance of Directors having multiple board representations on various listed companies
and other principal commitments, deciding whether or not such Directors are able to and/or have been
adequately carrying out his or her duties as Directors;

) assessing the performance and effectiveness of the Board as a whole, and of each Board Committee
separately, as well as the contribution by the Chairman of the Board and each individual Director to the
Board, including the proposal of the objective performance criteria; and

(9) generally undertaking such other functions and duties as may be required by statute, the Catalist Rules
and/or the Code as may be amended, varied or supplemented from time to time.

The Company believes that Board renewal must be an ongoing process, to ensure good governance and to
maintain relevance to the business and changing needs of the Company.

Pursuant to Rule 720(4) of the Catalist Rules, all Directors must submit themselves for re-nomination and re-
appointment at least once every three years. Pursuant to Article 97 of the Company’s Articles of Association, at
each Annual General Meeting (“AGM”), at least one-third of the Directors for the time being are required to retire
by rotation and submit themselves for re-election at each AGM of the Company at regular intervals and at least
once every three years. In addition, pursuant to Article 101 of the Company’s Articles of Association, new Directors
appointed during the financial year, either to fill a casual vacancy or as an additional Director, are required to
submit themselves for re-election at the next AGM.

On the nomination of re-election of retiring Directors, the NC would assess the performance and contribution
of the Directors and subject to the NC’s satisfactory assessment, the NC would recommend the proposed re-
appointment of the Directors to the Board for its consideration and approval.

The NC, with the respective interested Director abstained from the deliberations, recommended that Mr. Sean
Goh Su Teng and Mr. Jason Su Weixun, be nominated for re-election pursuant to Article 97 of the Company’s
Articles of Association, and Ms. Kay Pang Ker-Wei be nominated for re-election pursuant to Article 101 of the
Company’s Articles of Association, at the forthcoming AGM of the Company to be held on 29 April 2026 (“Retiring
Directors”).

All the Retiring Directors have offered themselves for re-election at the forthcoming AGM. Mr Jason Su Weixun,
being a member of the NC, has abstained from making any recommendation and/or participating in any
deliberation of the NC in respect of the assessment of his own contributions and/or re-election as a Director.

The Board, with the concurrence of the NC, having considered the completed annual declaration of independence
by the Independent Directors, and evaluated their participation in Board and Board Committees meetings, are of
the view that the current Board has an appropriate level of independence to enable it to think, exercise objective
judgement and make decisions on corporate matters in the best interests of the Group. The Board and the NC
confirmed that Mr. Tan Thiam Hee, Mr. Jason Su Weixun, Mr. Solomon Tan Jun Zhang and Ms. Kay Pang Ker-Wei
are Independent Directors in accordance with the Code. Mr. Tan Thiam Hee, Mr. Jason Su Weixun, Mr. Solomon
Tan Jun Zhang and Ms. Kay Pang Ker-Wei, members of the ARC are considered by the Board to be independent
for the purposes of Rule 704(7) of the Catalist Rules.

Please refer to the Notice of AGM for the resolutions put forth for Retiring Directors’ proposed re-elections.
Alternate Directors

Currently, there is no Alternate Director on the Board.
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Board Membership (cont’d)

Principle 4: The Board has a formal and transparent process for the appointment and reappointment of
Directors, taking into account the need for progressive renewal of the Board. (cont’d)

Process for Selection of New Directors

The Group has in place a process of selecting and appointing new Directors. This process includes, inter alia, an
evaluation of the candidate’s capabilities and how the candidate fits into the overall desired competency matrix
of the Board. Some of the selection criteria used are integrity, independent-mindedness, diversity in line with the
Board Diversity Policy, level of commitment to the Board, track record of good decision-making, experience in
high-performing companies, and financial and legal knowledge.

The NC and each individual Director will try to source for suitable candidates based on their networks and are
empowered to engage external parties, such as professional search firms, to identify potential candidates or to
undertake research on or assessment of candidates as they deem necessary. Short-listed candidates would be
required to furnish their curriculum vitae stating in detail their personal data, qualification, working experience and
employment history to enable the NC to assess the candidates’ independence status and compliance with the
Company’s established internal guidelines.

New Directors will be appointed by way of Board resolution or during Board meeting, after the Board has taken
into consideration the evaluation criteria and recommendation by the NC. The NC also ensures that the newly-
appointed Directors are aware of their duties and obligations.

The NC approved the appointment of Ms. Kay Pang Ker-Wei as an Independent Director and as a member of the
Audit and Risk Committee and the Remuneration Committee of the Company, with effect from 1 July 2025.

The NC also approved the appointment of Ms. Victoria Goh Si Hui as the CEO of the Company, as well as her re-
designation from Non-Executive Director to Executive Director, with effect from 1 February 2026.

The NC also approved the redesignation of Mr. Kenny Sim Mong Keang as Vice Chairman and Executive Director
of the Company, following the transition of his CEO role to Ms Victoria Goh Si Hui, with effect from 1 February
2026.

Director’s Time Commitment

All Directors are required to declare their board representations. When a Director has multiple board
representations and heavy principal commitments, the NC will consider whether the Director is able to adequately
carry out his/her duties as a Director of the Company.

The NC, together with the Board, has reviewed each of the Directors’ external directorships, their principal
commitments, their involvements, if any, in companies with adverse track records or currently under investigation
by regulators, as well as each of the Directors’ attendance and contributions to the Board. Though some Directors
hold multiple directorships in non-Group entities, the NC is satisfied that these Directors spent adequate time and
attention to the Company’s affairs and have discharged their responsibilities.

Considering the composition and mix of the current Board of Directors, the Board is of the view that it is not
necessary to stipulate the maximum number of board directorships in listed company which any Director may
hold, for the year under review. Nevertheless, the Board will annually examine the need for such a policy to be
implemented.

Succession Planning

The NC is of the view that succession planning is an important part of corporate governance. The NC will review
succession plans for directors, in particular the appointment and/or replacement of the Chairman, the CEO and
key management personnel from time to time to ensure progressive renewal of the Board.

Key Information on Directors

The profiles of the Directors and their respective shareholdings in the Company are set out on pages 14 to 17 of

the Annual Report 2025.
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Board Performance

Principle 5: The Board undertakes a formal annual assessment of its effectiveness as a whole, and that of
each of its Board Committee and individual Directors.

Board Performance

The Board’s performance is associated with the overall performance of the Group. The Board ensures that the
Company is in compliance with applicable laws, and Board members are required to act in good faith, with due
diligence and care, and in the best interests of the Company and its shareholders.

The NC reviews and assesses the effectiveness of the Board, its Board Committees and individual Directors
as a whole, on an annual basis, based on performance criteria as agreed by the Board. Following the review in
FY2025, the Board is of the view that the Board and its Board Committees operate effectively, and each Director is
contributing to the overall effectiveness of the Board.

Board Evaluation Process

The Board evaluation process involves having all Directors complete a questionnaire seeking their views on
the various aspects of the performance of the Board and Board Committees which contributed to the overall
effectiveness of the Board. The completed evaluation forms are submitted to the Company Secretary who collates
the responses confidentially. The consolidated responses are presented to the NC for review before submitting to
the Board for discussion and determining areas for improvement and enhancement of the Board effectiveness.

Performance Criteria for Board Evaluation

The NC assesses the performance of the Board as a whole, based on performance criteria (determined by the
NC and approved by the Board), such as the composition and size, access to timely and accurate information,
processes, internal controls and risk management, accountability, standard of conduct, performance of principal
functions and fiduciary duties, and guidance to and communication with Management and stakeholders. The
performance criteria do not change unless the NC opines the need for change, for example, in order to align with
any changes in the Code.

The Board has taken the view that the recommendations under the Code to include financial indicators as part of
the performance criteria for Board evaluation is not appropriate as it is more of a measurement of Management’s
performance and therefore, less applicable to the Board as a whole.

Individual Director Evaluation

The individual Director’s performance is evaluated annually through a peer and self-evaluation. Performance
criteria include factors like Director’s attendance, the degree of preparedness, fairness, participation and value
of contribution at Board meetings, industry and business knowledge, functional expertise, and commitment.
The results of the peer and self-evaluation are compiled by the Company Secretary and present to the NC and
Board Chairman, who informally assess the performance of the individual Director and hold internal discussions, if
necessary.

Remuneration Matters
Procedures for Developing Remuneration Policies

Principle 6: The Board has a formal and transparent procedure for developing policies on Director and
Executive remuneration, and for fixing the remuneration packages of individual Directors and key
Management personnel. No Director is involved in deciding his or her own remuneration.

Remuneration of the Board members, key Management personnel and employees who are related to the
substantial shareholders, the CEO, the Directors (if any) are handled by the RC whose responsibilities are
to ensure that a formal and transparent procedure is in place on these remuneration matters. The RC’s
recommendations are made in consultation with the Board Chairman, Executive Directors and CEO, and
submitted for endorsement by the Board. The RC also ensures that no Director is involved in deciding his/her own
remuneration.
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Remuneration Matters (cont’d)

Procedures for Developing Remuneration Policies (cont’d)

Principle 6: The Board has a formal and transparent procedure for developing policies on Director and
Executive remuneration, and for fixing the remuneration packages of individual Directors and key
Management personnel. No Director is involved in deciding his or her own remuneration. (cont’d)
Remuneration Committee and Terms of Reference

The RC comprises the following four Independent Directors:

Mr. Solomon Tan Jun Zhang (Chairman of the RC)

Mr. Tan Thiam Hee

Mr. Jason Su Weixun

Ms. Kay Pang Ker-Wei

The RC has its terms of reference which set out its authority and duties. The functions of the RC include the
following:

(@) reviews and recommends to the Board a framework of remuneration for Board members and key
Management personnel, and the specific remuneration packages for each Director (Executive and Non-
Executive) as well as for the key Management personnel;

(b) reviews and recommends to the Board on the adequacy and form of compensation of the Board members
and key Management personnel of the Group, to ensure that the compensation commensurates with their
responsibilities and performance;

(c) reviews and proposes to the Board on the fees for Non-Executive Directors, taking into account factors
such as the effort, contribution and time spent by and the responsibilities of the Non-Executive Directors;

(d) reviews the Company’s aspects of remuneration and obligations in the event of termination of the Executive
Director’s and key Management personnel’s contracts of service, to ensure that such clauses are fair and
reasonable and not overly generous; and

(e) performs such other related functions as the Board may determine.

RC’s Access to Advice on Remuneration Matters

The RC has full authority to engage any external professional to advise on matters relating to remuneration as and

when the need arises. In FY2025, the RC did not require the service of external remuneration professionals.

Level and Mix of Remuneration

Principle 7: The level and structure of remuneration of the Board and key Management personnel are

appropriate and proportionate to the sustained performance and value creation of the Company, taking into

account the strategic objectives of the Company.

Remuneration of Executive Director and Key Management Personnel

The Board believes that it is imperative to remunerate the Executive Director and key Management personnel
equitably to attract and retain individuals with the necessary talents and capabilities.
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Level and Mix of Remuneration (cont’d)

Principle 7: The level and structure of remuneration of the Board and key Management personnel are
appropriate and proportionate to the sustained performance and value creation of the Company, taking into
account the strategic objectives of the Company. (cont’d)

Remuneration of Executive Director and Key Management Personnel (cont’d)

The Company’s structure of remuneration of the Executive Director and key Management personnel ensures that
the remuneration of the Executive Directors and key Management personnel commensurate with their performance
and that of the Company, giving due regard to the financial and commercial health and business needs of the
Group, prevailing economic situation, pay and employment conditions within similar industry and in comparable
companies. The remuneration packages of the Executive Director and key Management personnel comprise both
basic salary and variable components. The variable component, which is the annual incentive bonus, is linked
to the performance of the Group as a whole and the individual performance of the Executive Director and key
Management personnel in respect of their duties and responsibilities and the regions or business units they take
charge. The remuneration framework is designed to align with the interests of shareholders and some stakeholders
so as to promote long-term success and sustainability of the Group.

The RC approved the remuneration package for Ms. Victoria Goh Si Hui following her appointment as Executive
Director and CEO and for Mr. Kenny Sim Mong Keang following his redesignation as Vice Chairman and Executive
Director.

Long Term Incentive Scheme

The Company has in place a Serial Achieva Employee Share Option Scheme (“SAL ESOS”) and Serial Achieva
Performance Share Plan (“SAL PSP”), duly approved by shareholders at the Extraordinary General Meeting held
on 22 January 2024 (collective the “SAL Schemes”).

The SAL Schemes will provide the opportunity for all employees who have contributed significantly to the growth
and performance of the Group. In particular, it enables the Company to motivate employees to optimize their
performance standards and efficiency and to maintain a high level of contribution to the Group and helps to
develop a participatory style of management which promotes greater commitment and dedication amongst the
employees, thereby instilling loyalty and a stronger sense of identification with the success and long-term well-
being of the Group. It also makes total employee remuneration sufficiently competitive to recruit and retain key
executives whose contributions are important to the long-term well-being and growth of the Group.

For FY2025, no share options or awards of shares have been granted to the Executive Directors and Key
Management Personnel under the SAL Schemes.

Contractual Provisions Protecting the Company’s Interests

Having reviewed and considered the variable components of the Executive Directors and key Management
personnel, which are moderate, the RC is of the view that there is no requirement to institute contractual
provisions in the terms of employment to reclaim incentive components of their remuneration paid in prior years.
In addition, the Executive Directors and key Management personnel owe a fiduciary duty to the Company and the
Group. The Company and the Group should be able to avail itself to remedy against these Executive Directors and
key Management personnel in the event of such breach of fiduciary duties.

Remuneration of Executive and Non-Executive Directors

The Board concurred with the RC that the Executive and Non-Executive Directors’ fees were appropriate and that
the Executive and Non-Executive Directors receive Director fees in accordance with their level of contribution,
taking into account factors such as effort and time spent serving on the Board and Board Committees, as well
as the responsibilities and obligations of the Directors. The Board recommends for shareholders’ approval at the
forthcoming AGM on 29 April 2026 the fees payable to the Executive and Non-Executive Directors for the financial
year ending 31 December 2026.
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Level and Mix of Remuneration (cont’d)

Principle 7: The level and structure of remuneration of the Board and key Management personnel are
appropriate and proportionate to the sustained performance and value creation of the Company, taking into
account the strategic objectives of the Company. (cont’d)

Remuneration of Executive and Non-Executive Directors (cont’d)

The Company also extends its SAL Schemes as mentioned above to Non-Executive Directors (save for Mr. Sean
Goh Su Teng and Ms. Victoria Goh Si Hui, who are not entitled to participate in the SAL Schemes) in recognition
of their contributions. The provision of share options and awards of shares to the Non-Executive Directors will
enable the Company to continue attracting and retaining high-calibre individuals to its Board. These Directors will
contribute their expertise and experience to support the Group’s strategic direction and in furthering the business
interests of the Group. This will help enhance the growth and long-term profitability of the Group.

For FY2025, no share options or awards of shares have been granted to Non-Executive Directors under the SAL
Schemes.

Remuneration of Employees related to the Directors / CEO / Substantial Shareholders

The remuneration packages of employees related to the Directors or CEO or substantial shareholder of the
Company are in line with the Group’s staff remuneration guidelines and commensurate with their respective job
scope and level of responsibility.

Disclosure of Remuneration

Principle 8: The Company is transparent on its remuneration policies, level and mix of remuneration, the
procedures for setting remuneration, and the relationships between remuneration, performance and value
creation.

Disclosure on Remuneration of Directors and CEO

Details of the remuneration of Directors and CEO for FY2025 is as follows:

Director Incentive Other Total

fee Salary @ Bonus Benefits Remuneration
(%) (%) (%) (%) (S$)

Executive Director

Mr. Kenny Sim Mong Keang (CEQO)® 8.0 87.2 - 4.8 314,314
Non-Executive Director

Mr. Sean Goh Su Teng 100.0 - - - 32,000
Ms. Victoria Goh Si Hui® 100.0 - - - 25,000
Independent Director

Mr. Tan Thiam Hee 100.0 - - - 30,000
Mr. Jason Su Weixun 100.0 - - - 28,000
Mr. Kenny Yap Kim Lee 100.0 - - - 9,129
Mr. Solomon Tan Jun Zhang 100.0 - - - 27,030@
Ms. Kay Pang Ker-Wei 100.0 - - - 12,603
Notes

Prorated from January 2025 to date of cessation as Director on 29 April 2025

Included proration of additional fee as RC Chairman from 29 April 2025 to 31 December 2025

)
)
3) Prorated from the date of appointment as Director on 1 July 2025 to 31 December 2025
) Included employer’s CPF contribution

)

Mr. Kenny Sim Mong Keang is redesignated Vice Chairman and Executive Director and Ms Victoria Goh Si Hui is
appointed CEO and Executive Director with effect from 1 February 2026.
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Disclosure of Remuneration (cont’d)

Principle 8: The Company is transparent on its remuneration policies, level and mix of remuneration, the
procedures for setting remuneration, and the relationships between remuneration, performance and value
creation. (cont’d)

Disclosure on Remuneration of Key Management Personnel

The Board is aware that Provision 8.1 of the Code requires the remuneration of at least the top five key
Management personnel of the Company (excluding the Directors or the CEO) to be disclosed. However, the Board,
after careful deliberation, believes that such information is best kept confidential as disclosing the same would be
prejudicial to the Group’s businesses given the highly competitive business environment. There are other expected
disadvantages such as potential staff motivational and retention issues that such detailed disclosures may bring.
With the Company’s disclosure of their remuneration in bands of not wider than S$250,000, shareholders have
been provided with an insight into the level of remuneration paid to the key Management personnel.

The three key Management personnel of the Company are Mr. Jason Soh Wei Keong, Group General Manager,
Ms. Evelynn Kit Wei Yen, Finance Controller and Mr. Natthawat Prempojwatana, General Manager (Thailand).

The annual aggregate remuneration paid to the above three key Management personnel (excluding the Directors or
the CEO) in FY2025 was S$376,548. The remuneration bands for FY2025 are presented in deviation from Provision
8.1 of the Code as follows:

Remuneration Band Number of Executive

S$0 to S$250,000 3

The Board is of the view that the practices adopted by the Company are consistent with the intent of Principle 8 of
the Code.

Disclosure on Employees related to Directors / CEO / Substantial Shareholders

During FY2025, save for Mr. Sean Goh Su Teng and Ms. Victoria Goh Si Hui, there were no employees of the
Company or its subsidiaries who were immediate family members of any Director, the CEO or substantial
shareholder of the Company and whose remuneration exceeded S$100,000.

Accountability and Audit
Risk Management and Internal Control

Principle 9: The Board is responsible for the governance of risk and ensures that Management maintains a
sound system of risk management and internal controls, to safeguard the interests of the Company and its
shareholders.

The Board has overall responsibility for the governance of risk and exercises oversight of the material risks in the
Group’s businesses. During FY2025, the ARC together with the internal auditor assisted the Board in overseeing
the Group’s risk management framework and policies. The Board recognises the importance of maintaining a
sound system of risk management and internal controls to safeguard shareholders’ interests and the Group’s
assets. However, the Board is also of the view that any internal control system is designed to manage rather than
totally eliminates the risk of failure to achieve business objectives. A cost-effective internal control system can only
provide reasonable and not total assurance against material misstatement or loss.
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Accountability and Audit (cont’d)
Risk Management and Internal Control (cont’d)

Principle 9: The Board is responsible for the governance of risk and ensures that Management maintains a
sound system of risk management and internal controls, to safeguard the interests of the Company and its
shareholders. (cont’d)

Risk Management

The Management periodically reviews the Group’s business and operational activities to identify areas of
significant business risks and the appropriate measures to control and mitigate these risks. The review also takes
into account changes in the business and operating environments as well as evolving corporate governance
requirements. ldentified risks that affect the achievement of the business objectives and financial performance
of the Group over a short-medium term are summarised in the Group’s risk register and are ranked according
to their likelihood and consequential impact on the Group as a whole. The key risks identified, control measures
and management actions are continually identified and monitored by the operational units and reviewed by the
Management. Management then applies appropriate controls and mitigating steps to manage the risk to an
acceptable level.

The internal auditor also assists the ARC to follow up with the Management to ensure that the existing and new
counter measures are implemented accordingly. As part of the Group’s approach towards risk management,
the Group will conduct, on an annual basis, a risk assessment exercise where the key risks of the Group will
be identified, updated, evaluated and ranked. This exercise also allows the Group to address the changes
and the challenges in the business environment, reduces uncertainties and facilitates the shareholder value
creation process on an ongoing basis. Any material non-compliance or lapses in internal controls, together
with recommendations for improvement, will be reported to the ARC and the Board. The Group’s approach to
the management of key business risks is set out under “Risk management” in the “Additional Requirements of
Singapore Exchange Securities Trading Limited’s Catalist Rules” section on page 153 of the Annual Report 2025.

The Group recognises risk management as a collective effort from every subsidiary, business units, operational
units and ultimately Management and the Board, working as a team.

Internal Controls

The ARC, together with the assistance of the internal auditor oversee and ensure that the system of internal
controls has been appropriately implemented and monitored. On an annual basis, the internal auditor prepares
the internal audit plan taking into consideration the risks identified through enterprise risk assessment, which
is approved by the ARC. During the year under review, the ARC reviewed the reports submitted by the internal
auditor relating to the audits conducted to assess the adequacy and the effectiveness of the Group’s risk
management and the internal control systems that are put in place, including financial, operational, compliance
and information technology controls. Any material non-compliances or lapses in internal controls, together with
recommendations for improvement are reported to the ARC. A copy of the report is also issued to the relevant
departments for their follow-up actions. Major control weaknesses on financial reporting identified in the course of
the statutory audit, if any, are also highlighted by the external auditors to the ARC.

Board’s Comments on Adequacy and Effectiveness of Risk Management and Internal Controls

The Board has received assurance from the CEO and the Financial Controller on the following:

(@) the Group’s risk management and internal control systems in place are adequate and effective in
addressing the key financial, operational, compliance and information technology risks of the Group in its

current business environment;

(b) the financial records have been properly maintained and the financial statements give a true and fair view of
the Group’s operations and finances; and

(c) there has been no material change in the Group’s risk of being subject to any Sanctions Law.
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Accountability and Audit (cont’d)
Risk Management and Internal Control (cont’d)

Principle 9: The Board is responsible for the governance of risk and ensures that Management maintains a
sound system of risk management and internal controls, to safeguard the interests of the Company and its
shareholders. (cont’d)

Board’s Comments on Adequacy and Effectiveness of Risk Management and Internal Controls (cont’d)

Based on the Group’s framework of management controls in place, the internal control policies and procedures
established and maintained by the Group, as well as reviews performed by external and internal auditors, the
Board with the concurrence of ARC, is of the view that the internal control systems of the Group were adequate
as at 31 December 2025 to address the financial, operational, compliance, information technology and sanction-
related risks, which the Group considers relevant and material to its operations.

The Board is also of the view that any internal control system is designed to manage rather than totally eliminates
the risk of failure to achieve business objectives. A cost-effective internal control system can only provide
reasonable and not total assurance against the occurrence of material misstatement, poor judgment in decision-
making, human error, fraud or other irregularities.

Audit and Risk Committee

Principle 10: The Board has an Audit and Risk Committee (“ARC”) which discharges its duties objectively.
Audit and Risk Committee and Terms of Reference

The ARC comprises the following four Independent Directors:

Mr. Tan Thiam Hee (Chairman of the ARC)

Mr. Jason Su Weixun

Mr. Solomon Tan Jun Zhang

Ms. Kay Pang Ker-Wei

The ARC members bring with them professional expertise and experience in the accounting, financial
management and legal domains. The NC and Board are satisfied that the members of the ARC have sufficient

accounting and financial management knowledge and experience to discharge the ARC’s functions.

During FY2025, the ARC has held three meetings. The ARC has its terms of reference which set out its authority
and duties. The functions of the ARC include the following:

(@) reviews with the Group’s external auditors, their audit plan, evaluation of the internal accounting controls,
audit report, and any matters which the external auditors wish to discuss;

(b) reviews the financial reports of the Group to ensure that they comply with the Companies’ Act, Catalist
Rules and other regulatory requirements;

(@) reviews the significant financial reporting issues and judgments so as to ensure the integrity of the financial
statements of the Company and any announcements relating to the Company’s financial performance;

(d) reviews adequacy and effectiveness of the Company’s internal controls;
(e) reviews the audit scope, results and effectiveness of the internal audit function;
) reviews the audit scope, results and effectiveness of the external audit, and the independence and

objectivity of the external auditors annually, and the nature and extent of non-audit services supplied by the
external auditors so as to maintain independence and objectivity;
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Audit and Risk Committee (cont’d)

Principle 10: The Board has an Audit and Risk Committee (“ARC”) which discharges its duties objectively.
(cont’d)

Audit and Risk Committee and Terms of Reference (cont’d)

During FY2025, the ARC has held three meetings. The ARC has its terms of reference which set out its authority
and duties. The functions of the ARC include the following: (cont’d)

(9) makes recommendations to the Board on the appointment, re-appointment, removal, remuneration and
terms of engagement of external auditors;

(h) oversees the establishment and operation of the whistleblowing process of the Company;

(i) oversees any internal investigation into cases of fraud and irregularities;

1)) reviews interested person transactions;

(k) approves the hiring, removal, evaluation and compensation of the head of the internal audit function;

() ensures that the internal audit function is adequately resourced to discharge its functions properly and has
an appropriate standing within the Company; and

(m)  ensures that a compliance adviser in relation to sanction-related risks has been appointed to continuously
monitor the validity of the information provided to shareholders and Singapore Exchange.

The ARC has the authority to investigate any matter within its terms of reference, has full access to and co-
operation by Management, and full discretion to invite any key executive officer to attend its meetings, and is
given reasonable resources to enable it to discharge its functions properly and effectively.

The ARC has explicit authority to investigate whistle-blowing complaints and all whistle-blower complaints are
reviewed by the ARC pursuant to the Company’s whistle-blowing policy to ensure independent and thorough
investigation and adequate follow-up have been carried out.

The ARC has reviewed the financial statements with the Management and external auditors before the
announcement of the Group’s full-year results. In the process, the ARC reviewed the key areas of management’s
estimates and judgement applied for key financial issues, critical accounting policies and any other significant
matters that might affect the integrity of the financial statements. Significant matters that were discussed with
Management and external auditors and included as key audit matters (“KAMSs”) in the Independent Auditor’s
Report for FY2025 are set out on pages 92 to 93 of the Annual Report 2025. The ARC concluded that the Group’s
accounting treatment and estimates in each significant matter were appropriate and is of the view that the
Company and Group’s financial statements for FY2025 are properly drawn up in accordance with the provisions of
the Companies Act and Singapore Financial Reporting Standards International (“SFRS(l)”) so as to give a true and
fair view of the statement of financial position of the Company and the consolidated financial statements of the
Group.

ARC to Keep Abreast of Changes to Accounting Standards
In addition to the activities undertaken to fulfil its responsibility, the ARC is kept abreast by the Management,

external auditors and internal auditor on changes to accounting standards, listing rules of the SGX-ST and other
codes and regulations which could have an impact on the Group’s businesses and financial statements.

SERIAL ACHIEVA LIMITED | ANNUAL REPORT 2025



10.

CORPORATE

Audit and Risk Committee (cont’d)

Principle 10: The Board has an Audit and Risk Committee (“ARC”) which discharges its duties objectively.
(cont’d)

Independence of External Auditors

The ARC has discussed on the performance of the external auditors taking into consideration the Audit Quality
Indicators Disclosure Framework recommended by Accounting and Corporate Regulatory Authority (“ACRA”) as
reference. It has reviewed all non-audit services provided by the external auditors to satisfy itself that the nature
and extent of such services will not affect the independence and objectivity of the external auditors, before
confirming their re-nomination. The aggregate amount of fees paid/payable to the external auditors for audit
services rendered for the audit of the financial statements of the Group for FY2025 was S$116,700 (100%). In
addition, there was no non-audit fees paid to the Company’s auditors. The ARC has recommended to the Board
that the external auditors, Moore Stephens LLP, Public Accountants and Chartered Accountants, be nominated for
re-appointment as external auditors at the forthcoming AGM on 29 April 2026.

The external auditors of the Company’s subsidiaries are disclosed in Note 16 in the financial statements of the
Annual Report 2025. The Company confirms that Rule 712 and Rule 715 of the Catalist Rules are complied with.

Whistle-blowing Policy

As a further enhancement to internal risk control processes, the Company has in place a whistle-blowing policy,
in compliance with Catalist Rule 1204(18B). Under this whistle-blowing policy, the Company has procedures
and clear channels through which staff and other persons may, in confidence, report or raise concerns over any
“wrongdoings” across the Group relating to unlawful conduct, financial malpractice or dangers to the public or
the environment to the Chairman of the ARC, with the “whistleblower” who has acted in good faith and without
malice, being provided confidentiality, victimisation, harassment, detrimental and unfair treatment protection
and its identity kept confidential. “Wrongdoings” can include fraud, corruption, theft, abuse of authority, breach
of regulations or non-compliance with the Group’s internal controls and procedures. On an ongoing basis, the
whistle-blowing policy is covered during staff training and periodic communication including email sent quarterly to
all staff as part of the Group’s efforts to promote awareness of fraud prevention. All newly-recruited employees are
briefed on the whistle-blowing policy during their induction. The Company’s internal arrangements and processes
ensure an independent and thorough investigation by the Company of whistle-blowing incidents and appropriate
follow-through actions. The Company discloses its commitment to ensure protection of the whistleblower against
detrimental or unfair treatment. The ARC coordinates all investigations, with the legal counsels, if required,
evaluates the follow-up investigations undertaken and monitors resolution. The whistle-blowing policy is reviewed
by the ARC periodically to assess the effectiveness of the processes in place and to ensure that the said policy is
updated to take into account any related changes in legal and regulatory requirements.

There were no reported incidents pertaining to whistle-blowing in FY2025.
Cooling Off Period for Partners or Directors of the Company’s Auditing Firm

No former partner or director of the Company’s existing auditing firm or audit’s corporation is a member of the
ARC.

Internal Auditors

The Group has engaged BDO Advisory Pte. Ltd. (“BDO”) as the internal auditor who reports directly to the
ARC and administratively to the Financial Controller. The ARC has approved the engagement, evaluation,
and compensation of BDO as the internal auditor of the Company. The role of BDO is to provide independent
assurance to the ARC that the Company maintains adequate and effective risk management and internal control
systems.

The ARC reviews and approves the internal audit plan to ensure the adequacy of the scope of audit. The internal
audit plan complements that of the external auditors and together forms a robust risk-based audit approach to
facilitate the ARC’s review of the adequacy and effectiveness of the Group’s risk management and internal control
systems.
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Audit and Risk Committee (cont’d)

Principle 10: The Board has an Audit and Risk Committee (“ARC”) which discharges its duties objectively.
(cont’d)

Internal Auditors (cont’d)

For FY2025, the ARC is satisfied that BDO had been able to discharge its duties effectively as the internal auditor.
BDO has unfettered access to all documents, records, properties and personnel, including access to the ARC.
BDO has adequate resources to perform its functions effectively and it is independent from the activities that it
audits and has appropriate standing within the Group. In assessing the engagement of BDO for the internal audit
function, the Board and the ARC ensured that the internal audit function is sufficiently resourced and internal
audits are to be performed by competent professional staff with the relevant qualifications and experience.

The scope of the internal audit covers key aspects of the Group’s internal controls established to address
financial, operational, compliance and information technology risks. For FY2025, after having reviewed the internal
audit reports and remedial actions implemented by Management, the ARC is satisfied that the internal audit
function is independent, effective and adequately resourced.

Meeting with External and Internal Auditors

The ARC meets regularly with the Group’s external auditors and internal auditor. At least once a year, the ARC
would meet with the Group’s external auditors and internal auditor without the presence of the Management to
discuss audit findings and recommendations and ensure that there are no unresolved areas of concern. In FY2025,
the ARC has met with the external auditors and internal auditor without the presence of the Management.

Shareholder Rights and Engagement
Shareholder Rights and Conduct of General Meetings

Principle 11: The Company treats all shareholders fairly and equitably in order to enable them to
exercise shareholders’ rights and have the opportunity to communicate their views on matters affecting
the Company. The Company gives shareholders a balanced and understandable assessment of its
performance, position and prospects.

Sufficient Information to Shareholders

It is the Board’s policy that all shareholders should be treated equally and timely informed of material
developments. The Company does not practise selective disclosure. To facilitate shareholders’ ownership rights,
the Company ensures that all material information is disclosed in a comprehensive, accurate and timely manner
via SGXNet and the Company’s corporate website, especially information pertaining to the Group’s business
development and financial performance which could have a material impact on the share price of the Company, so
as to enable shareholders to make informed decisions in respect of their investments in the Company.

Providing Opportunity for Shareholders to Participate and Vote Effectively at General Meetings

The Company encourages shareholder participation and ensures that shareholders have the opportunity to
participate effectively at general meetings. Shareholders are informed of general meetings through notices
contained in annual reports or circulars at least fourteen days before the scheduled dates of such meetings
in accordance with the nature of the business to be transacted. These notices are published in The Business
Times, posted on the SGXNet and the Company’s corporate website, and are sent by post to the shareholders.
Shareholders are invited to submit questions in advance of, or put forth any questions they may have on the
motions to be debated and decided upon at the general meetings.

The Company will endeavour to address all substantial and relevant questions received from shareholders before
the general meetings on SGXNet and the Company’s corporate website. Where there are substantially similar
questions, the Company will consolidate such questions and consequently, not all questions may be individually
addressed.
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Shareholder Rights and Engagement (cont'd)
Shareholder Rights and Conduct of General Meetings (cont’d)

Principle 11: The Company treats all shareholders fairly and equitably in order to enable them to
exercise shareholders’ rights and have the opportunity to communicate their views on matters affecting
the Company. The Company gives shareholders a balanced and understandable assessment of its
performance, position and prospects. (cont’d)

Providing Opportunity for Shareholders to Participate and Vote Effectively at General Meetings (cont’d)

All shareholders are entitled to vote in accordance with the established voting rules and procedures. The
Company’s Articles of Association allows each shareholder to appoint up to two proxies to attend and vote on his/
her behalf at the Company’s general meetings. A proxy need not be a member of the Company.

In addition, pursuant to Section 181(1C) of the Companies Act 1967 of Singapore, a shareholder who is a
custodial institution or relevant intermediary entitled to attend the meeting and vote, is entitled to appoint more
than two proxies to attend and vote in his/her/its stead, but each proxy must be appointed to exercise the rights
attached to a different share or shares held by such shareholder. Where such shareholders appoint more than two
proxies, the number and class of shares to be represented by each proxy must be stated.

Resolutions at General Meetings

The Company ensures that sufficient explanations of all resolutions are included in the notices of general
meetings. Separate resolutions on each distinct issue are tabled at the general meetings. “Bundling” of resolutions
is kept to a minimum and executed only where the resolutions are interdependent so as to form one significant
proposal and only where there are reasons and material implications involved.

Attendees at General Meetings

The Directors are invited to attend all general meetings of the Company, and the external auditors will also be
present to assist in addressing queries raised by shareholders relating to the conduct of audit, and the preparation
and the content of the auditor’s report.

A physical meeting will be held for the forthcoming AGM on 29 April 2026 at 8 Ubi View, #05-01, Serial System
Building, Singapore 408554. There will be no option for shareholders to participate virtually.

Absentia Voting at General Meetings

The Company’s Articles of Association allows the Board, at its sole direction, to implement voting in absentia (such
as voting via mail, email or fax). As the authentication of shareholder identity and the system supporting such
voting manner remains a concern, the Board has decided not to implement voting in absentia for the time being.

Minutes of General Meetings

The minutes of general meetings, which include substantial comments or queries from shareholders and
responses from the Board are available to shareholders, within one month after the general meetings on SGXNet,
the Company’s corporate website and at the registered office of the Company during normal business hours upon
written request.

Dividend Policy

The Company does not have a concrete dividend policy at present. The form, frequency and amount of dividends
payable each year will take into consideration the actual profitability and ability to pay dividends in the relevant
financial year, the operating cash flow requirements, financing commitments, anticipated capital expenditure, any
future expansion and investment plans, and such factors that the Board may, in its sole and absolute discretion,
deem necessary or appropriate. No dividend has been proposed for FY2025 as the Group and the Company
incurred losses and have accumulated losses as at 31 December 2025
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Engagement with Shareholders

Principle 12: The Company communicates regularly with its shareholders and facilitates the participation
of shareholders during general meetings and other dialogues to allow shareholders to communicate their
views on various matters affecting the Company.

Communication with Shareholders

In line with the continuous disclosure obligations under the Catalist Rules, the Companies Act and the SFRS(l),
the Board informs shareholders promptly of all major developments that may have material impact on the Group.
Material information including half-year and full-year financial results are released through SGXNet and the
Company'’s corporate website.

The Company may also hold briefings with analysts to coincide with the release of the Group’s half-year and
full-year financial results, and related presentation slides and press releases will be made available on SGXNet
and the Company’s corporate website. The Company’s annual report and notice of general meetings which
contain, amongst others, information required to be disclosed by the SGX-ST, the SFRS(l), and the Companies
Act, are accessible by all shareholders via the SGXNet and the Company’s corporate website. Shareholders can
assess information on the Group through the Company’s website at https://serialachieva.com/ which provides the
Company’s corporate announcements, press releases and profiles etc.

Timely Information to Shareholders

The Company communicates with its shareholders through timely release of announcements to the SGX-ST via
SGXNet. Financial results of the Group are released within forty-five (45) days from the end of each half year and
within sixty (60) days from the end of each full financial year. Annual reports are made available to shareholders at
least fourteen (14) days before general meetings on the SGXNet and the Company’s corporate website.

Regular Dialogue with Shareholders and Soliciting and Understanding Views of Shareholders

The Board recognises that the general meetings provide an excellent platform for communicating with
shareholders. Besides actively encouraging shareholders to participate during the general meetings, time will also
be allocated for greater shareholders’ participation at general meetings as well as to provide shareholders with the
opportunity to communicate their views on matters affecting the Group.

The Company communicates with its shareholders on a regular basis. Notices of general meetings are sent by
post to shareholders and are also accessible by shareholders via the SGXNet and the Company’s corporate
website, and advertised in The Business Times. The chairmen of the ARC, NC, and RC are normally available
at these meetings to address questions. The Company also maintains a corporate website and provides regular
updates on the latest news and results to improve the communication with shareholders and investors.

To promote greater transparency and more equitable participation in general meetings which support the
Company in enhancing shareholders’ engagement, the resolutions of the Company transacted at general meetings
are carried out and voted by poll where shareholders are accorded rights proportionate to their shareholding and
all votes are counted in accordance with the provisions of the Company’s Articles of Association. The information
on the total number of votes cast for or against each resolution are incorporated into the announcement released
on SGXNet and the Company’s corporate website, on the same day after the general meetings.

Investor Relations Policy

The Company has adopted an investor relations policy to establish the principles and practices that the Company
applies to provide current and prospective investors with accurate and necessary information to make well-
informed investment decisions.

In order to facilitate shareholders’ access to pertinent information, a dedicated investor relations’ email:
enquiry@serialachieva.com is available to facilitate communication. All enquiries will be promptly handled by our
dedicated investor relations team.
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Managing Stakeholders Relationships
Engagement with Stakeholders

Principle 13: The Board adopts an inclusive approach by considering and balancing the needs and interests
of material stakeholders, as part of its overall responsibility to ensure that the best interests of the
Company are served.

Relationship with Stakeholders

The Board adopts a balanced approach towards the needs and interests of its material stakeholders, taking into
account the best interests of the Company. The Company, whilst striving for long-term success of the Group,
has engaged its stakeholders through various channels to ensure that the business interests of the Group are
balanced against the needs and interests of its stakeholders. The stakeholders have been identified as those who
are impacted by the Group’s business and operations and those who are similarly able to impact the Group’s
business and operations. The Board has overall responsibility for the Group’s sustainability issues and exercises
oversight of the identification, management and implementation of material environmental, social and governance
factors through the Sustainability Steering Committee, under the Board’s guidance.

The basis for and methods of engagement with stakeholders, along with the key areas of focus for each
stakeholder group, can be found in our Sustainability Report 2025 (“SR2025”). Our SR2025 highlights the Group’s
sustainability strategies, initiatives and performance in relation to Environmental, Social and Governance (“ESG”)
issues for FY2025, in accordance with the sustainability reporting regulatory requirements set out in the Catalist
Rules 711A and 711B of the SGX-ST and the International Sustainability Standards Board (“ISSB”), including
the IFRS S1 General Requirements for Disclosure of Sustainability-related Financial Information and IFRS S2
Climate-related Disclosures, which build upon the Task Force on Climate-related Financial Disclosures (“TCFD”)
recommendations and industry-based metrics from the Sustainability Accounting Standards Board (“SASB”). The
Sustainability Report also aligns with the Global Reporting Initiative (“GRI”) Standards 2021.

As part of the Company’s sustainability efforts and to ensure more efficient engagement, the Company encourages
all shareholders to give their express consent to receive communications to shareholders, including statutory
notices for general meetings and other circulars, via email and digital platforms.

More information on the Group’s efforts on sustainability can be found in the Sustainability Report on pages 20 to
61 of this Annual Report.

To facilitate the exercise of shareholders’ rights, the Company ensures that all material information is disclosed in
a comprehensive, accurate and timely manner via SGXNet. The Company also maintains an updated corporate
website, https://serialachieva.com/, to communicate and engage with stakeholder.

Other Corporate Governance Matters
Dealing in Securities

The Company has adopted an internal code on dealings in securities. Directors and officers who have access
to price sensitive, financial or confidential information, or unpublished price-sensitive information on the Group,
are not permitted to deal in the Company’s securities during the periods commencing one month before the
announcement of the Group’s half-year and full-year financial results and ending on the date of announcement
of such results. In addition, the Company, its Directors and officers are advised not to deal in the Company’s
securities for short-term considerations and are expected to observe the insider trading laws at all times even
when dealing in the Company’s securities within the permitted trading periods. Directors and officers are to
consult with the Financial Controller before trading in Company’s securities and to confirm annually that they have
complied with and not in breach of the internal code on dealings in securities. The Board is kept informed when a
Director trades in the Company’s securities.

Code of Conduct

The Company has established a Code of Conduct which is made available for easy access in the Company’s
corporate website. The Company’s Code of Conduct provides guidance to employees’ conduct in areas such
as integrity in conducting business, prohibition on disclosure of confidential information, avoidance of conflict of
interest, prohibition on accepting gifts/benefits from business associates etc. The Code of Conduct is presented
to all new employees during the induction programme and any subsequent updates are notified to employees
through email.
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13. Managing Stakeholders Relationships
Engagement with Stakeholders (cont'd)

Principle 13: The Board adopts an inclusive approach by considering and balancing the needs and interests
of material stakeholders, as part of its overall responsibility to ensure that the best interests of the
Company are served. (cont’d)

Code of Conduct (cont’d)

The Board stresses the importance of professionalism and integrity when conducting business. Employees are
required to embrace and practise these values in the course of performing their duties at work, and to act in the
best interests of the Group at all times.

Material Contracts

There were no material contracts of the Company and its subsidiaries involving the interests of the CEO or each
Director or controlling shareholder, either still subsisting at the end of the financial year or if not then subsisting,
entered into since the end of the previous financial year.

Interested Person Transactions

The Company has established procedures to ensure that all transactions with interested persons (“IPT”) are
reported in a timely manner to the ARC for review that transactions are carried out fairly and at arm’s length.

The Group has obtained a renewal of the general mandate for IPT from Shareholders at the Company’s AGM on
29 April 2025.

Aggregate value of all
IPTs during FY2025 Aggregate value of
(excluding transactions all IPTs conducted
less than S$100,000 during FY2025 under
and transactions shareholders’ mandate

conducted under pursuant to Rule 920
shareholders’ mandate of the Catalist Rules

pursuant to Rule 920  (excluding transactions
of the Catalist Rules) less than S$100,000)

Name of interested person Nature of relationship S$°000 S$’000
Serial System Ltd @ Holding company - 220
Serial I-Tech (Far East) Related company - 27,112
Pte. Ltd. W&@

Serial Microelectronics Related company - 26,159
Pte. Ltd. W @&®

SerialTec (Japan) Co. Ltd M&® Related company - 221
Notes

Wholly-owned subsidiary of Serial System Ltd.

)
2) It represents management fees.
(3) It represents management fees and purchases of goods.
(4) It represents purchases of goods.
(5) It represents sales of goods.

The Group maintains a register to record the list of interested persons and their associates (which is to be updated
immediately if there are any changes) to enable identification of interested persons. The list of interested persons
is reviewed on a half-yearly basis by the Company’s Financial Controller and subject to such verifications or
declarations as required by the ARC for such period as determined by them.
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Managing Stakeholders Relationships

Engagement with Stakeholders (cont'd)

Principle 13: The Board adopts an inclusive approach by considering and balancing the needs and interests
of material stakeholders, as part of its overall responsibility to ensure that the best interests of the
Company are served. (cont’d)

Interested Person Transactions (cont’d)

The ARC reviews all IPTs at a minimum, on a half-yearly basis to ensure that they are carried out on normal
commercial terms and in accordance with the procedures and to ensure that the prevailing rules and regulations in
particular, Chapter 9 of the Catalist Rules are complied with.

Disclosure on “interested person transactions” is set out on page 151 of the Annual Report 2025.

Non-Sponsor Fees

In FY2025, there were no non-sponsor fees paid to RHT Capital Pte. Ltd.

Use Of Proceeds

The Company has raised net proceeds of approximately S$1.85 million (after deducting for payment of listing
expenses of approximately S$0.65 million) from the Compliance Placement which was completed on 25 June

2024 (the “Placement Net Proceeds”).

As at the date of this report, the status of the use of the Placement Net Proceeds which is in accordance with the
intended uses are disclosed as follows:

Cumulative amount

Amount utilised as at the
Intended use of proceeds allocated date of report Balance

S$°000 S$°000 S$°000
Business expansion within ASEAN 1,000 925 75
Upgrading business operations capabilities 100 - 100
General working capital® 750 750 -
Listing expenses 650 650 -
Total 2,500 2,325 175
Note:

(1)  General working capital of $$750,000 utilised related to payments of personnel costs of S$452,000 and professional fees
of $$298,000.

The Company will make periodic announcements on the utilisation of the Placement Net Proceeds as and when
such proceeds are materially disbursed, and whether such use is in accordance with the stated use and in
accordance with the percentage allocated, and provide a status report on such use in its annual report and half-year
and full-year financial results announcements.
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DIRECTORS’
STATEMENT

For the financial year ended 31 December 2025

The directors present their statement to the members together with the audited consolidated financial statements of
Serial Achieva Limited (the “Company”) and its subsidiaries (the “Group”) for the financial year ended 31 December 2025
and the statement of financial position of the Company as at 31 December 2025.

In the opinion of the directors,

(@) the statement of financial position of the Company and the consolidated financial statements of the Group are
drawn up so as to give a true and fair view of the financial positions of the Company and of the Group as at 31
December 2025 and the financial performance, changes in equity and cash flows of the Group for the financial
year then ended; and

(b) at the date of this statement, there are reasonable grounds to believe that the Company will be able to pay its
debts as and when they fall due.

Directors

The directors of the Company in office at the date of this statement are:

Sean Goh Su Teng Chairman and Non-Executive Director
Kenny Sim Mong Keang Vice Chairman and Executive Director
Victoria Goh Si Hui Executive Director and Chief Executive Officer
Tan Thiam Hee Lead Independent Director
Jason Su Weixun Independent Director
Solomon Tan Jun Zhang Independent Director
Kay Pang Ker-Wei Independent Director
(Appointed on 1 July 2025)
Kenny Yap Kim Lee Independent Director
(Retired on 29 April 2025)

Arrangements to enable directors to acquire shares or debentures

Neither at the end of nor at any time during the financial year was the Company a party to any arrangement whose
objects are, or one of whose objects is, to enable the directors of the Company to acquire benefits by means of the
acquisition of shares in, or debentures of, the Company or any other body corporate.

Directors’ interests in shares or debentures
(@) According to the register of directors’ shareholdings, none of the directors holding office at the end of the

financial year had any interest in the shares or debentures of the Company and its related corporations, except as
disclosed below:

Direct interest Deemed interest

At At At At At At
1.1.2025 31.12.2025 21.1.2026 1.1.2025 31.12.2025 21.1.2026

Ultimate Holding Company

Serial System Lid

Number of ordinary shares

Victoria Goh Si Hui 171,000 171,000 171,000 102,300 102,300 102,300
Jason Su Weixun 50,000 50,000 50,000 - - -

(b) None of the directors holding office at the end of the financial year had share options to subscribe for ordinary
shares of the Company granted pursuant to the Serial Achieva Employee Share Option Scheme 2024.
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Share options

(@)

Serial Achieva Employee Share Option Scheme 2024 (the “SAL ESOS 2024”)

The SAL ESOS 2024 was approved by the shareholders at the extraordinary general meeting of the Company held
on 22 January 2024.

Under the SAL ESOS 2024 which is administered by the Remuneration Committee of the Company, share options
are granted to the following persons at the absolute discretion of the Remuneration Committee of the Company:

(i) Any employees of the Group (including any executive directors of the Group but not a non-executive
director of an associated company) who have attained the age of 21 years on or prior to the relevant offer
date and are not undischarged bankrupts and have not entered into a composition with their respective
creditors, and who have, as of the date of grant, been in the employment of the Group for a period of at
least 12 months, or such shorter period as the Remuneration Committee of the Company may determine;
and

(i) Non-Executive Directors of the Company who have attained the age of 21 years on or prior to the
relevant offer date and are not undischarged bankrupts and have not entered into a composition with their
respective creditors.

Directors and employees of the Company’s parent company and its subsidiaries (other than the Company and
the Company’s subsidiaries) who are not employees of the Group are not entitled to participate in the SAL ESOS
2024.

There is no restriction on the eligibility of any persons to whom the share options have been granted, to participate
in other share option or share incentive schemes implemented by the Company or subsidiaries within the Group.

Controlling shareholders and their associates who satisfy the criteria set out above shall be eligible to participate
in the SAL ESOS 2024 provided that their participation and the actual or maximum number of shares and terms
of any share options to be granted to them, have been approved by independent shareholders of the Company at
a general meeting in separate resolutions for each such person and, in respect of each such person, in separate
resolutions for each of (i) his participation and (ii) the actual or maximum number of shares and terms of any
share options to be granted to him, provided always that it shall not be necessary to obtain the approval of the
independent shareholders of the Company for the participation in the SAL ESOS 2024 of a controlling shareholder
or his associate who is, at the relevant time, already a participant. Controlling shareholders and their associates
shall abstain from voting on any resolution in relation to their participation in the SAL ESOS 2024 and the grant of
share options to them.

The exercise price of the ordinary share in respect which a share option is exercisable shall be determined by
the Remuneration Committee of the Company at its absolute discretion, and shall be fixed by the Remuneration
Committee at a price equal to the average of the last dealt prices for an ordinary share of the Company
determined by reference to the daily official list published by the Singapore Exchange Securities Trading Limited
(“SGX-ST”) for a period of five consecutive trading days (“Market Price”) immediately prior to the date of offer of
the share option, or at a price which is set at a discount to the Market Price, provided that the maximum discount
shall not exceed 20% of the Market Price.

Share options granted with the exercise price set at Market Price shall only be exercisable, in whole or in part
(provided that a share option may be exercised in part only in respect of 100 ordinary shares or any multiple
thereof), at any time, by a participant after the first anniversary from the offer date of that share option, provided
always that the share options shall be exercised before the tenth anniversary of the relevant offer date, or such
earlier date as may be determined by the Remuneration Committee of the Company, failing which all unexercised
share options shall immediately lapse and become null and void and a participant shall have no claim against the
Company.
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Share options (cont’d)

(@)

90

Serial Achieva Employee Share Option Scheme 2024 (the “SAL ESOS 2024”) (cont’d)

Share options granted with exercise price set at a discount to Market Price shall only be exercisable, in whole
or in part (provided that a share option may be exercised in part only in respect of 100 ordinary shares or any
multiple thereof), at any time, by a participant after the second anniversary from the offer date of that share
option, provided always that the share options granted to the employees of the Group shall be exercised before
the tenth anniversary of the relevant offer date, and share options granted to Non-Executive Directors shall be
exercised before the fifth anniversary of the relevant offer date, or such earlier date as may be determined by the
Remuneration Committee of the Company, failing which all unexercised share options shall immediately lapse and
become null and void and a participant shall have no claim against the Company.

Share options shall, to the extend unexercised, immediately lapse and become null and void and a participant
shall have no claim against the Company upon the termination of the employment of the participant in the Group
for any reason whatsoever, the bankruptcy of the participant, in the event of misconduct on the part of the
participant as determined by the Remuneration Committee of the Company in its absolute discretion, the death
of the participant and, if the participant is an Executive Director or a Non-Executive Director, upon cessation as a
Director for any reason whatsoever.

There were no share options granted pursuant to the SAL ESOS 2024 during the financial years ended 31
December 2025 and 31 December 2024.

There are no share options outstanding at the end of the financial year ended 31 December 2025.
Serial Achieva Performance Share Plan 2024 (the “SAL PSP 2024”)

The SAL PSP 2024 was approved by the shareholders at the extraordinary general meeting of the Company held
on 22 January 2024.

Under the SAL PSP 2024 which is administered by the Remuneration Committee of the Company, share awards
are granted to the following persons at the discretion of the Remuneration Committee of the Company:

(i) Any employee of the Group (including any executive directors of the Group but not a non-executive director
of an associated company), who have attained the age of 21 years on or prior to the relevant award date
and who have, as of the date on which the share award is granted, been in employment of the Group
for a period of at least 12 months or in the case of any executive director, such shorter period as the
Remuneration Committee of the Company may determine; and

(i) Non-Executive Directors of the Company who have attained the age of 21 years on or prior to the relevant
share award date.

Directors and employees of the Company’s parent company and its subsidiaries (other than the Company and the
Company’s subsidiaries) who are not employees of the Group are not entitled to participate in the SAL PSP 2024.

Controlling shareholders and their associates who satisfy the criteria set out above shall be eligible to participate
in the SAL PSP 2024 provided that their participation and the actual or maximum number of shares and terms of
any share awards to be granted to them, have been approved by independent shareholders of the Company at
a general meeting in separate resolutions for each such person and, in respect of each such person, in separate
resolutions for each of (i) his participation and (ii) the actual or maximum number of shares and terms of any
share awards to be granted to him, provided always that it shall not be necessary to obtain the approval of the
independent shareholders of the Company for the participation in the SAL PSP 2024 of a controlling shareholder
or his associate who is, at the relevant time, already a participant. Controlling shareholders and their associates
shall abstain from voting on any resolution in relation to their participation in the SAL PSP 2024 and the grant of
share awards to them.

The selection of the participants and number of shares which are subject of each share award to be granted
to a participant in accordance with the SAL PSP 2024 shall be determined at the absolute discretion of the
Remuneration Committee of the Company, which shall take into account criteria such as the participant’s rank, job
performance, creativity, innovativeness, entrepreneurship, years of service and potential for future development,
his contribution to the success and development of the Group and, if applicable, the extent of effort and
resourcefulness required to achieve the performance target(s) within the performance period.

SERIAL ACHIEVA LIMITED | ANNUAL REPORT 2025



DIRECTORS’
STATEMENT

For the financial year ended 31 December 2025

Share options (cont’d)
(b) Serial Achieva Performance Share Plan 2024 (the “SAL PSP 2024”) (cont’d)

A share award shall, to the extent not yet released, immediately lapse without any claim whatsoever against
the Company (i) in the event of misconduct on the part of the participant as determined by the Remuneration
Committee of the Company in its absolute discretion, (i) upon the participant ceasing to be in the employment
of the Group for any reason whatsoever, or (iii) in the event of an order being made or a resolution passed for the
winding-up of the Company on the basis, or by reason, of its insolvency.

There were no share awards granted pursuant to the SAL PSP 2024 during the financial years ended 31 December
2025 and 31 December 2024.

Under the SAL ESOS 2024 and SAL PSP 2024, the aggregate number of shares which may be issued or transferred
pursuant to the share options and share awards granted under the SAL ESOS 2024 and SAL PSP 2024 respectively on
any date, when aggregated with the aggregate number of shares over which share options or share awards are granted
under any other share-based incentive schemes of the Company, shall not exceed 15% of the total number of issued
shares of the Company (excluding treasury shares and subsidiary holdings) on the day preceding the date of the relevant
grant. The aggregate number of shares which may be issued or transferred pursuant to the share options and share
awards under the SAL ESOS 2024 and SAL PSP 2024 respectively to the participants who are controlling shareholders
and their associates shall not exceed 25% of the shares available under the SAL ESOS 2024 and SAL PSP 2024. The
number of shares which may be issued or transferred pursuant to the share options and share awards under the SAL
ESOS 2024 and SAL PSP 2024 respectively to each participant who is a controlling shareholder or his associate shall not
exceed 10% of the shares available under the SAL ESOS 2024 and SAL PSP 2024.

Audit and Risk Committee

As at the date of this statement, the members of the Audit and Risk Committee (“ARC”) comprises the following
independent directors:

Tan Thiam Hee (Chairman)

Jason Su Weixun

Solomon Tan Jun Zhang

Kay Pang Ker-Wei

The ARC performed the functions specified in the Catalist Rules of the Singapore Exchange Securities Trading Limited
(“SGX-ST”) Listing Manual and the Code of Corporate Governance 2018 (“CG Code”). The functions performed are
detailed in the Corporate Governance Report.

The ARC, having reviewed all non-audit services provided by the external auditors to the Group (if any) is satisfied that
the nature and extent of such services would not affect the independence of the external auditors.

The ARC has reviewed the interested party transactions and is satisfied that they have been conducted in accordance

with the Interested Person Transactions mandate approved by the shareholders of the Company at the annual general
meeting on 29 April 2025.

Independent Auditor
The independent auditor, Moore Stephens LLP, has expressed their willingness to accept re-appointment.

On behalf of the Board of Directors,

Sean Goh Su Teng Kenny Sim Mong Keang
Director Director

Singapore

6 April 2026
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INDEPENDENT AUDITOR’S REPORT TO
THE MEMBERS OF SERIAL ACHIEVALIMITED

For the financial year ended 31 December 2025

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Serial Achieva Limited (the “Company”) and its subsidiaries (collectively, the
“Group”), which comprise the consolidated statement of financial position of the Group and the statement of financial
position of the Company as at 31 December 2025, consolidated statement of comprehensive income, consolidated
statement of changes in equity and consolidated statement of cash flows of the Group for the year then ended, and
notes to the financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements of the Group and the statement of financial position
of the Company are properly drawn up in accordance with Singapore Financial Reporting Standards (International)
(SFRS(l)) so as to give a true and fair view of the consolidated financial position of the Group and the financial position
of the Company as at 31 December 2025 and of the consolidated financial performance, consolidated changes in equity
and consolidated cash flows of the Group for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Group in accordance with the Accounting and Corporate Regulatory Authority (“ACRA”)
Code of Professional Conduct and Ethics for Public Accountants and Accounting Entities (“ACRA Code”), as applicable to
audits of financial statements of public interest entities, together with the ethical requirements that are relevant to audits
of the financial statements of public interest entities in Singapore. We have also fulfilled our other ethical responsibilities
in accordance with these requirements and the ACRA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the

financial statements of the current period. These matters were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Key audit matters

How our audit addressed the key audit matters

Valuation of inventories

We refer to Notes 4(h) and Note 15 to the financial
statements.

As at 31 December 2025, the carrying value of the
Group’s inventories amounted to US$8.0 million, which
accounted for 15.2% of the Group’s total assets.

During the financial year ended 31 December 2025, the
Group recognised a reversal of allowance for inventory
obsolescence amounting to US$47,000 (2024: allowance
for inventory obsolescence amounting to US$147,000) in
the consolidated income statement.

Inventories are carried in the consolidated financial
statements at the lower of cost and net realisable
value. The Group writes down the cost of inventories
whenever the net realisable value of inventories becomes
lower than cost due to damage, physical deterioration,
obsolescence, changes in price levels or other causes.

We focused on this area because of the high degree of
management judgement required in determining the
allowance for inventory obsolescence.

Our response

We performed the following key procedures, amongst
others:

e obtained an understanding of management’s policy
and process for the identification of slow moving and
obsolete inventories;

e checked and analysed the ageing of the inventories;

e evaluated and tested management’s assessment of
inventories to state them at the lower of cost and net
realisable value; and

e reviewed management’s assessment of the allowance
for inventory obsolescence, taking into consideration
inventory ageing, physical condition of the inventories,
past and expected future sales.

We found management’s assessment of inventory
obsolescence to be reasonable and in accordance with
the Group’s accounting policy.
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INDEPENDENT AUDITOR’S REPORT TO
THE MEMBERS OF SERIAL ACHIEVA LIMITED

For the financial year ended 31 December 2025

Report on the Audit of the Financial Statements (cont’d)

Key Audit Matters (cont’d)

Key audit matters

How our audit addressed the key audit matters

Valuation of trade receivables

We refer to Notes 4(e), Note 12 and Note 29(c) to the
financial statements.

As at 31 December 2025, the carrying amount of the
Group’s trade receivables, net of allowance for expected
credit loss (“ECL”) of US$0.2 million, amounted to
US$15.4 million which accounted for 29.0% of the
Group’s total assets.

We focused on this area because of the materiality of
the balances and the degree of judgement involved in
determining the carrying amount of trade receivables,
including any ECL, as at year end.

The Group determines the ECL of trade receivables by
evaluating the Group’s historical observed default rates,
customers’ ability to pay and adjusted with forward-
looking information. The assessment of ECL therefore
requires management to exercise significant judgement.

Our response

We performed the following key procedures, amongst
others:

e reviewed and tested the ageing of trade receivables
and discussed with management on the
reasonableness of significant judgements used by the
management in assessing the recoverability of trade
receivables;

e evaluated the reasonableness of management’s
assumptions and inputs used to determine the
ECL, through analyses of the ageing profile of trade
receivables, historical credit loss experience, and
data used by management including best available
forward-looking information and checked the
arithmetic accuracy of management’s computation of
the ECL;

e checked the subsequent receipts from major debtors
after the year end and obtained documentary
evidence, representations and explanations from
management to assess the recoverability of long
outstanding debts, where applicable; and

e reviewed the adequacy of the disclosures made in the
financial statements.

We found the estimates used by management in deriving
the ECL to be reasonable and the relevant disclosures in
the financial statements to be adequate.

Other Information

Management is responsible for the other information. The other information comprises the information included in the
Annual Report, but does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.
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INDEPENDENT AUDITOR’S REPORT TO
THE MEMBERS OF SERIAL ACHIEVALIMITED

For the financial year ended 31 December 2025

Report on the Audit of the Financial Statements (cont’d)
Responsibilities of Management and Directors for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance with
SFRS(l)s, and for devising and maintaining a system of internal accounting controls sufficient to provide a reasonable
assurance that assets are safeguarded against loss from unauthorised use or disposition; and transactions are properly
authorised and that they are recorded as necessary to permit the preparation of true and fair financial statements and to
maintain accountability of assets.

In preparing the financial statements, management is responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do
SO.

The directors’ responsibilities include overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
SSAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain professional scepticism
throughout the audit. We also:

° identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

° obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Group’s internal control;

° evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management;

° conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Group to cease to continue as a going concern;

° evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation; and

° plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information
of the entities or business units within the group as a basis for forming an opinion on the group financial
statements. We are responsible for the direction, supervision and review of the audit work performed for the
purpose of the group audit. We remain solely responsible for our audit opinion.
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INDEPENDENT AUDITOR’S REPORT TO
THE MEMBERS OF SERIAL ACHIEVA LIMITED

For the financial year ended 31 December 2025

Report on the Audit of the Financial Statements (cont’d)
Auditor’s Responsibilities for the Audit of the Financial Statements (cont’d)

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear
on our independence, and where applicable, related safeguards.

From the matters communicated with the directors, we determine those matters that were of most significance
in the audit of the financial statements of the current period and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

The engagement partner on the audit resulting in this independent auditor’s report is Mr. Ling Kim Chuan.

Moore Stephens LLP
Public Accountants and Chartered Accountants

Singapore
6 April 2026
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CONSOLIDATED

INCOME STATEMENT

For the financial year ended 31 December 2025

Sales
Cost of sales
Gross profit

Other income
Interest income
Other operating income

Expenses:
Distribution
Administrative
Finance
Other:
Loss allowance on trade and other receivables
Other operating
Total expenses

Loss before exceptional items

Exceptional items:
Loss on reverse acquisition
Acquisition-related costs

Loss before income tax

Income tax expense
Loss after income tax

Attributable to:
Equity holders of the Company
Non-controlling interests

Loss per share attributable to equity holders of the Company:

Basic
Diluted

Note

27
27

26

10
10

2025 2024
US$’000 US$’000
96,830 79,497
(93,927) (77,853)
2,903 1,644
2,141 701
668 15
1,473 686
(2,273) (1,314)
(908) (821)
(1,035) (356)
(10) 6)
(1,427) (1,801)
(5,653) (8,798)
(609) (1,453)
- (4,246)
- (369)
- (4,615)
(609) (6,068)
(53) 1
(662) (6,067)
(669) (5,969)
7 (98)
(662) (6,067)
(0.39) cent (3.85) cents
(0.39) cent (3.85) cents

The accompanying notes form an integral part of the financial statements
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CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME

For the financial year ended 31 December 2025

Note 2025 2024
US$’000 US$’000
Net loss for the year (662) (6,067)
Other comprehensive income:
Items that may be reclassified subsequently to profit or loss:
Currency translation differences 342 238
Total comprehensive loss for the year (320) (5,829)
Attributable to:
Equity holders of the Company (327) (5,746)
Non-controlling interests 26 7 (83)
(320) (5,829)

The accompanying notes form an integral part of the financial statements
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STATEMENTS OF
FINANCIAL POSITION

As at 31 December 2025

The Group The Company
Note 2025 2024 2025 2024
US$’000 US$’000 US$’000 Us$’000
ASSETS
Current assets
Cash and cash equivalents 11 7,423 5,043 1,938 1,043
Trade and other receivables 12 18,270 26,943 24 232
Finance lease receivables 13 6,261 - - -
Amounts due from related companies 14 823 1,154 180 286
Inventories 15 8,040 12,073 - -
Income tax recoverable - 5 - -
40,817 45,218 2,142 1,561
Non-current assets
Investments in subsidiaries 16 - - 23,035 23,116
Property, plant and equipment 17 175 238 3 1
Investment property 18 123 112 - -
Intangible assets 19 15 - - -
Finance lease receivables 13 11,934 - - -
12,247 350 23,038 23,117
Total assets 53,064 45,568 25,180 24,678
LIABILITIES
Current liabilities
Trade and other payables 20 12,894 23,349 341 313
Amounts due to holding company and
related companies 21 11,089 11,834 1,300 79
Borrowings 22 13,311 5,888 - -
Current income tax liabilities 28 - - -
37,322 41,071 1,641 392
Non-current liabilities
Borrowings 22 11,748 110 - -
Deferred income tax liabilities 24 18 - - -
Provision for severance benefits 32 - - -
11,798 110 - -
Total liabilities 49,120 41,181 1,641 392
NET ASSETS 3,944 4,387 23,539 24,286
EQUITY
Capital and reserves attributable to
equity holders of the Company
Share capital 25 14,794 14,794 26,797 26,797
Treasury shares 25 - - (1) 1)
Currency translation reserve 1,191 849 59 7
Accumulated losses (11,922) (11,253) (3,316) (2,517)
4,063 4,390 23,539 24,286
Non-controlling interests 26 (119) (3) - -
TOTAL EQUITY 3,944 4,387 23,539 24,286

The accompanying notes form an integral part of the financial statements
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Balance at 1 January 2025

Loss for the year
Other comprehensive income:

Currency translation
differences

Total comprehensive (loss)/
income for the year

Others:
Closure of a subsidiary

Balance at 31 December
2025

Balance at 1 January 2024

Loss for the year

Other comprehensive income:

Currency translation
differences

Total comprehensive
(loss)/income for the year

Others:

Issue of ordinary shares
pursuant to the reverse
acquisition

Issue of ordinary shares
pursuant to the introducer
fee

Issuance of ordinary shares
for intercompany loan and
balance capitalisation

Issue of ordinary shares for
compliance placement

Cost of issuing ordinary
shares for compliance
placement

Investments in subsidiaries
by non-controlling interests

Balance at 31 December 2024

CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

For the financial year ended 31 December 2025

<— Attributable to equity holders of the Company —»

Currency Total attributable Non-

Share translation Accumulated to equity holders controlling Total

Note  capital reserve losses of the Company interests equity
UsS$000 US$000 US$°000 US$°000 US$000 US$000

14,794 849 (11,253) 4,390 (3) 4,387
- - (669) (669) 7 (662)

- 342 - 342 - 342
- 342 (669) (327) 7 (320)
26 - - - - (123) (123)
14,794 1,191 (11,922) 4,063 (119) 3,944

5,648 626 (5,284) 990 - 990
- - (5,969) (5,969) (98) (6,067)

- 223 - 223 15 238
- 223 (5,969) (5,746) (83) (5,829)

25 4,062 - - 4,062 - 4,062
25 369 - - 369 - 369
25 3,000 - - 3,000 - 3,000
25 1,844 - - 1,844 - 1,844
25 (129) - - (129) - (129)
26 - - - - 80 80
14,794 849 (11,253) 4,390 ) 4,387

The accompanying notes form an integral part of the financial statements
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CONSOLIDATED STATEMENT
OF CASH FLOWS

For the financial year ended 31 December 2025

Cash flows from operating activities
Loss before income tax
Adjustments for:
Amortisation of intangible assets (computer software license costs)
Depreciation of property, plant and equipment
Loss allowance on trade receivables
(Reversal of allowance)/allowance for inventory obsolescence
Inventories written off
Fair value loss/(gain) on derivative financial instruments
Unrealised foreign exchange (gain)/loss
Loss on reverse acquisition
Acquisition-related costs
Provision for severance benefits
Interest income
Interest expense
Operating cash flow before working capital changes

Changes in working capital

Trade and other receivables

Inventories

Trade and other payables

Related companies

Cash generated from/(used in) operations

Income tax refund/(paid)

Net cash generated from/(used in) operating activities

Cash flows from investing activities

Payments for property, plant and equipment

Payments for intangible assets (computer software license costs)
Interest received

Net cash generated from investing activities

Cash flows from financing activities

Proceeds from issuance of compliance placement shares
Share issue expenses for compliance placement shares
Investments in subsidiaries by non-controlling interests
Proceeds from bank borrowings

Repayment of bank borrowings

Principal payment of lease liabilities

(Repayment to)/advances from related companies
Interest paid

Pledged bank deposit

Net cash (used in)/generated from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year
Effect of currency translation on cash and cash equivalents
Cash and cash equivalents at the end of the year

Note 2025 2024
US$’000 US$000

(609) (6,068)

5 —

128 117

10 6

47) 147

2 3

39 (139)

(394) 450

- 4,246

- 369

32 -

(668) (15)

1,035 356

(467) (528)

11,721 (18,535)

4,906 (6,075)

(11,648) 20,622

4,129 2,563

8,641 (1,953)

9 )

8,650 (1,954)
(40) (13)

(20) -

668 15

608 2

25 - 1,844
25 - (129)
- 80

32,233 32,391
(31,801) (31,640)
(2,612) (112)

(4,758) 3,813
(548) (342)

11(b) (1,268) -
(8,754) 5,905

504 3,953

5,043 1,015

608 75

11 6,155 5,043

The accompanying notes form an integral part of the financial statements
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CONSOLIDATED STATEMENT
OF CASH FLOWS

For the financial year ended 31 December 2025

The reconciliation of movements of the liabilities to cash flows arising from financing activities is presented below:

At 1

At 31

January <«—— Cash flows —>» <«——————— Non-cash changes ——— > December

Capitalisation

of loan
Proceeds ~ Repayment  Additions  [Note 25(iv)] Interest Others®
US$'000 US$'000 US$°000 US$'000 US$’000 US$'000 US$'000 US$’000
2025
Borrowings 5,783 32,233 (31,801) - - - 593 6,808
Lease liabilities 215 - (2,612) 20,144 - 487 17 18,251
Amounts due to holding
company and related
companies 4,187 - (4,758) - - 4 992 425
10,185 32,233 (39,171) 20,144 - 491 1,602 25,484
2024
Borrowings 4,869 32,391 (31,640) - - - 163 5,783
Lease liabilities 248 - (112 59 - 14 6 215
Amounts due to holding
company and related
companies 1,165 6,556 (2,743) - (1,000) 31 178 4,187
6,282 38,947 (34,495) 59 (1,000) 45 347 10,185
(i) Includes currency translation differences.

The accompanying notes form an integral part of the financial statements
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NOTES TO THE
FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

These notes form an integral part of and should be read in conjunction with the accompanying financial statements:

1. General information

Serial Achieva Limited (the “Company”) is incorporated and domiciled in the Federal Territory of Labuan, Malaysia.
The address of its registered office and principal place of business is as follows:

Registered office:

Lot A020, Level 1

Podium Level, Financial Park

Jalan Merdeka

87000 Federal Territory of Labuan, Malaysia

Principal place of business:

2.03, 2nd Floor

Wisma Academy

No. 4A, Jalan 19/1

46300 Petaling Jaya, Selangor Darul Ehsan, Malaysia

The Company is listed on the Catalist Board of Singapore Exchange Securities Trading Limited (“SGX-ST”). The
Company changed from its former name to its current name with effect from 18 June 2024.

The Company and its subsidiaries (collectively, the “Group”) were formed pursuant to a reverse takeover of
Achieva Technology Sdn. Bhd. and Achieva Digital (Thailand) Company Limited, which was completed on 14 June
2024 through the issuance of 114,406,780 new ordinary shares to the ultimate shareholder of Achieva Technology
Sdn. Bhd, Serial System Ltd.

The principal activities of the Company are that of an investment holding company and provision of management
services to its subsidiaries. The principal activities of the subsidiaries are disclosed in Note 16 to the financial
statements.

The immediate and ultimate holding company is Serial System Ltd., incorporated in Singapore and listed on the
Mainboard of SGX-ST.

These financial statements were authorised for issue in accordance with a resolution of the directors of Serial
Achieva Limited on 6 April 2026.

2. Reverse acquisition

During the financial year ended 31 December 2024, the Company completed its reverse acquisition of the 100%
equity interest in Achieva Technology Sdn. Bhd. (“ATSB”) and 49% equity interest in Achieva Digital (Thailand)
Company Limited (“ADT”) (“Reverse Acquisition” or “RTO”) on 14 June 2024. The transaction is treated as a
reverse acquisition for accounting purposes as the shareholder of ATSB became the controlling shareholder of the
Company on completion of the reverse acquisition. Accordingly, ATSB (being the legal subsidiary) is regarded as
the accounting acquirer, and the Company (being the legal parent) is regarded as the accounting acquiree.

The consolidated financial statements for the financial year ended 31 December 2024 have been prepared and
presented as a continuation of ATSB’s financial results and operations, in accordance with the following:

(i) the assets and liabilities of the accounting acquirer, ATSB, are recognised and measured in the
consolidated statement of financial position at their pre-acquisition carrying amounts;

(i) the assets and liabilities of the accounting acquiree, the Company, are recognised and measured in
accordance with their acquisition date fair values;

(iii) the retained earnings and other equity balances recognised in the consolidated financial statements of the
Group are the retained earnings and other equity balances of ATSB immediately before the RTO;
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NOTES TO THE
FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

Reverse acquisition (cont’d)

(iv) the amount recognised in the issued equity interest in the consolidated financial statements is computed by
adding the issued equity of ATSB immediately before the RTO to the cost of the reverse acquisition of the
Company (legal parent) determined in accordance with SFRS(l) 3. However, the equity structure presented
in the consolidated financial statements of the Group (i.e. the number and type of equity instruments
issued) shall reflect the equity structure of the Company, including the equity instruments issued by the
Company to affect the acquisition; and

(v) the cost of the reverse acquisition deemed to be incurred by ATSB for its interests in the Company is based
on the number of equity interests that ATSB would have to issue to the shareholders of the Company to
give the shareholders of the Company the same percentage equity interest in the enlarged group that
results from the RTO and will be determined using the fair value of the issued shares of ATSB immediately
before the RTO.

Following the completion of the RTO, the consolidated financial statements of the Group have been prepared
using the reverse acquisition accounting as set out in SFRS(l) 3, but it does not result in the recognition of
goodwill, as the Company was deemed as a cash company under the Rule 1017 of the Listing Manual Section B:
Rules of Catalist of the SGX-ST and did not meet the definition of a business as set out in SFRS(]) 3. Instead, the
transaction falls within the scope of SFRS(l) 2 Share-based Payments, which requires the deemed shares issued
by the legal subsidiary (as consideration for the acquisition of the Company) to be recognised at fair value. Excess
of deemed acquisition cost over the fair value of the Company’s identifiable net liabilities is treated as cost of
obtaining a listing by the legal subsidiary, ATSB.

Reverse acquisition accounting applies only at the consolidated financial statements at the Group level. In
the Company’s separate financial statements, the investment in subsidiaries is accounted for at cost less any
accumulated impairment losses.

Further details on the reverse acquisition accounting are provided in Note 27 to the financial statements.

Basis of preparation

These financial statements have been prepared in accordance with the Singapore Financial Reporting Standards
(International) (“SFRS(I)”). The financial statements have been prepared under the historical cost convention,
except as disclosed in the accounting policies below.

The preparation of financial statements in conformity with SFRS(I) requires management to exercise its judgement
in the process of applying the Group’s accounting policies. It also requires the use of certain critical accounting
estimates and assumptions. The areas involving a higher degree of judgement or complexity, or areas where
assumptions and estimates are significant to the financial statements are disclosed in Note 5 to the financial
statements.

Adoption of new and revised SFRS(I) which are effective
The accounting policies adopted are consistent with those of the previous financial year except that for the
financial year ended 31 December 2025, the Group has adopted all the new and revised SFRS(l)s issued that are

relevant to the Group and effective for annual periods beginning 1 January 2025. The adoption of these new and
revised SFRS(l)s has had no material financial impact on the financial statements of the Group and the Company.
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NOTES TO THE
FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

3.

104

Basis of preparation (cont’d)
New and revised SFRS(I) issued but not yet effective
At the date of authorisation of these financial statements, the Group has not adopted the following new or revised

SFRS(l) that have been issued and which are relevant to the Group but will only be effective for the Group for the
annual periods beginning on or after 1 January 2026.

Effective for annual
financial periods

Description beginning on or after

Amendments to SFRS(I) 9 and SFRS(l) 7 Amendments to the Classification and 1 January 2026
Measurement of Financial Instruments

Annual Improvements to SFRS(l)s Volume 11 1 January 2026

SFRS(l) 18 Presentation and Disclosure in Financial Statements 1 January 2027

SFRS(l) 19 Subsidiaries without Public Accountability: Disclosures 1 January 2027

Amendments to SFRS(Il) 10 and SFRS(I) 1-28 Investments in Associates and Joint Deferred indefinitely,
Ventures: Sales or Contribution of Assets between an investor and its Associate or Joint early application is
Venture permitted

SFRS(l) 18 Presentation and Disclosure in Financial Statements

This standard will replace SFRS(l) 1-1 Presentation of Financial Statements. Whilst many of the requirements will
remain consistent, the new standard will have impacts on the presentation of the consolidated income statement
and consequential impacts on the consolidated statement of cash flows. It will also require the disclosure of the
non-SFRS(I) management performance measures and may impact the level of aggregation and disaggregation
throughout the primary financial statements and the notes.

An entity is required to apply the amendments to SFRS(l) 1-1 for annual reporting periods beginning on or after 1
January 2027. Earlier application is permitted. SFRS(I) 18 requires retrospective application with specific transition
provisions.

Other than the above, the management and Directors of the Company do not expect any material impact on the
financial statements of the Company and the Group from the application of these standards.

Material accounting policy information
(@) Group accounting
(i) Subsidiaries

Subsidiaries are all entities (including structured entities) over which the Group has control. The
Group controls an entity when the Group is exposed to, or has rights to variable returns from its
involvement with the entity and has the ability to affect those returns through its power over the
entity. Subsidiaries are fully consolidated from the date on which control is transferred to the Group.
They are deconsolidated from the date on which control ceases.

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that
there are changes to one or more of the three elements of control listed above.

In preparing the consolidated financial statements, transactions, balances and unrealised gains on
transactions between group companies are eliminated. Unrealised losses are also eliminated unless
the transaction provides evidence of an impairment indicator of the asset transferred. Accounting
policies of subsidiaries have been changed where necessary to ensure consistency with the policies
adopted by the Group.
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NOTES TO THE
FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

4. Material accounting policy information (cont’d)

(@) Group accounting (cont’d)

(i)

(i)

Subsidiaries (cont’d)

Non-controlling interests are that part of the net results of operations and net assets of a subsidiary
attributable to the interests which are not owned directly or indirectly by the equity holders of the
Company. They are shown separately in the consolidated income statement, consolidated statement
of comprehensive income, consolidated statement of financial position and consolidated statement
of changes in equity. Total comprehensive income is attributed to the non-controlling interests based
on their respective interests in a subsidiary, even if this results in the non-controlling interests having
a deficit balance.

Acquisition of subsidiaries or businesses

The acquisition method of accounting is used to account for business combinations entered into by
the Group.

The consideration transferred for the acquisition of a subsidiary or business comprises the
fair values of the assets transferred, the liabilities incurred and the equity interests issued by the
Group. The consideration transferred also includes the fair value of any contingent consideration
arrangement and the fair value of any pre-existing equity interest in the subsidiary at the acquisition
date.

When the consideration transferred by the Group in a business combination includes assets or
liabilities resulting from a contingent consideration arrangement, the contingent consideration is
measured at its acquisition-date fair value and included as part of the consideration transferred in
a business combination. All subsequent changes in debt contingent consideration are recognised in
the consolidated income statement, rather than the goodwill.

In determining whether an integrated set of assets and activities is a business, the Group assesses
whether the set of assets and activities acquired includes, at a minimum, an input and substantive
process that together significantly contribute to the ability to create output. A business can exist
without including all of the inputs and processes needed to create output. The Group has an
option to apply a ‘fair value concentration test’ that permits a simplified assessment of whether
an acquired set of assets and activities is not a business. The concentration test can be applied
on a transaction-by transaction basis. The optional concentration test is met if substantially all of
the fair value of the gross assets acquired is concentrated in a single identifiable asset or group of
similar identifiable assets. If the test is met, the set of assets and activities is determined not to be
a business and no further assessment is needed. If the test is not met, or if the Group elects not
to apply the test, a detailed assessment must be performed applying the normal requirements in
SFRS(]) 3.

Acquisition-related costs are expensed as incurred.

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business
combination are, with limited exceptions, measured initially at their fair values at the acquisition date.

On an acquisition-by-acquisition basis, the Group recognises any non-controlling interest in
the acquiree at the date of acquisition either at fair value or at the non-controlling interest’s
proportionate share of the acquiree’s net identifiable assets.

The excess of the consideration transferred, the amount of any non-controlling interest in the
acquiree and the acquisition-date fair value of any previous equity interest in the acquiree over the
fair value of the net identifiable assets acquired is recorded as goodwill on the statement of financial
position.
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NOTES TO THE
FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

4.

106

Material accounting policy information (cont’d)

(@)

Group accounting (cont’d)
(iii) Disposal of subsidiaries or businesses

When a change in the Group’s ownership interest in a subsidiary result in a loss of control over
the subsidiary, the assets and liabilities of the subsidiary including any goodwill are derecognised.
Amounts recognised in other comprehensive income in respect of that entity are also reclassified
to the consolidated income statement or transferred directly to retained earnings if required by a
specific Standard.

Any retained equity interest in the entity is remeasured at fair value. The difference between the
carrying amount of the retained interest at the date when control is lost and its fair value is
recognised in the consolidated income statement.

(iv) Transactions with non-controlling interests

Changes in the Group’s ownership interest in a subsidiary that do not result in a loss of control over
the subsidiary are accounted for as transactions with equity owners of the Group. Any difference
between the change in the carrying amounts of the non-controlling interests and the fair value of the
consideration paid or received is recognised in a separate reserve within equity attributable to the
equity holders of the Company.

Currency translation
(i) Functional and presentation currency

The individual financial statements of each entity in the Group are presented in the currency of the
primary economic environment in which the entity operates (its functional currency).

Management has determined the functional currency of the Company to be Singapore dollar (“S$”),
as it best reflects the economic substance of the underlying events and circumstances relevant to
the Company. The financial statements of the Group are presented in United States dollar (“US$”).

(i) Transactions and balances

Transactions in a currency other than the functional currency (“foreign currency”) are recognised
at the rates of exchange prevailing at the dates of transactions. At the reporting date, monetary
items denominated in foreign currencies are retranslated at the rates prevailing at that date.
Currency exchange differences resulting from the settlement of such transactions and from the
translation of monetary assets and liabilities denominated in foreign currencies at the closing rates
at the reporting date are recognised in the consolidated income statement, unless they arise from
borrowings in foreign currencies, and other currency instruments designated and qualified as net
investment hedges and net investment in foreign operations. Those currency translation differences
are recognised in other comprehensive income and accumulated in the currency translation reserve
within equity and transferred to consolidated income statement as part of the gain or loss on
disposal of the foreign operation.

Non-monetary items carried at fair value that are denominated in foreign currencies are retranslated

at the rates prevailing at the date when the fair value are determined. Non-monetary items that are
measured in terms of historical cost in a foreign currency are not retranslated.
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NOTES TO THE
FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

4. Material accounting policy information (cont’d)

(b)

©

Currency translation (cont’d)
(iii) Translation of Group entities’ financial statements

The results and financial position of all the Group entities (none of which has the currency of a
hyperinflationary economy) that have a functional currency different from the presentation currency
are translated into the presentation currency as follows:

(@ assets and liabilities are translated at the closing rates at the reporting date;

(b) income and expenses are translated at average exchange rates (unless the average is not a
reasonable approximation of the cumulative effect of the rates prevailing on the transaction
dates, in which case, income and expenses are translated using the exchange rates at the
dates of the transactions); and

(c) all resulting exchange differences are recognised in other comprehensive income and
accumulated in the currency translation reserve within equity. These currency translation
differences are reclassified to the consolidated income statement on disposal (i.e. a disposal
involving loss of control) of the entity giving rise to such reserve. Any currency translation
differences that have previously been attributed to non-controlling interests are derecognised,
but they are not reclassified to consolidated income statement.

In the case of a partial disposal (i.e. no loss of control) of a subsidiary that includes a foreign
operation, the proportionate share of accumulated exchange differences are re-attributed to
non-controlling interests and are not recognised in the consolidated income statement. For all
other partial disposals (i.e. of associated companies or joint ventures not involving a change of
accounting basis), the proportionate share of the accumulated exchange differences is reclassified
to consolidated income statement.

Goodwill and fair value adjustments arising on the acquisition of a foreign operation are treated as
assets and liabilities of the foreign operation and translated at the closing rate at the reporting date.

Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable for the sales of goods and
rendering of services in the ordinary course of the Group’s activities.

If contracts involve the sale of multiple elements, the transaction price will be allocated to each
performance obligation based on their relative stand-alone selling prices. If the stand-alone selling prices
are not directly observable, they are estimated based on expected cost plus a margin or adjusted market
assessment approach, depending on the availability of observable information.

Revenue is recognised when the Group satisfies a performance obligation by transferring a promised
good or service to the customer, which is when the customer obtains control of the good or service. A
performance obligation may be satisfied at a point in time or over time. The amount of revenue recognised
is the amount allocated to the satisfied performance obligation.

Control of the goods or services is transferred over time if the Group’s performance: (i) provides all the
benefits received and consumed simultaneously by the customer; (ii) creates or enhances an asset that
the customer controls as the Group performs; or (i) does not create an asset with an alternative use to the
Group and the Group has an enforceable right to payment for performance completed to date.
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Material accounting policy information (cont’d)

©

Revenue recognition (cont’d)

If control of the goods or services transfers over time, revenue is recognised over the period of the contract
by reference to the progress towards complete satisfaction of that performance obligation. Otherwise,
revenue is recognised at a point in time when the customer obtains control of the goods or services.
Specific criteria where revenue is recognised are described below:

(i) Sales of goods

Sales of goods are recognised when a group entity has transferred control of the products to the
customer, the customer has accepted the products, there is no unfulfilled obligation that could affect
the customer’s acceptance of the products, the amount of sales can be reliably measured and it
is probable that future economic benefits will flow to the entity. Revenue from sales is based on
the price specified in the sale contracts, net of estimated volume discounts, if any. Accumulated
experience is used to estimate the likelihood and provides for sales return for the goods sold at the
time of sale.

A receivable is recognised when the goods are delivered as this is the point in time that the
consideration is unconditional because only the passage of time is required before the payment is
due.

(ii) Other income

Income derived from rebate income from suppliers and other sundry income are recognised at a
point in time when the terms and conditions are met in accordance to the relevant agreements.
Rental income is recognised on a straight-line basis over the period of the lease term.

(iii) Interest income
(@) Leasing

Interest income from leasing is recognised over time, and in accordance with the substances
of the relevant agreements.

(b) Bank balance
Interest income from bank is recognised at a point in time when received.
Income taxes
Income tax expense represents the sum of the tax currently payable and deferred tax.

Current income tax for current and prior periods are recognised at the amount expected to be paid to or
recovered from the tax authorities, using the tax rates and tax laws that have been enacted or substantively
enacted by the reporting date. The Group periodically evaluates positions taken in tax returns with respect
to situations in which applicable tax regulations are subject to interpretation. It establishes provisions,
where appropriate, on the basis of amounts expected to be paid to tax authorities.

Deferred income tax is recognised for all temporary differences arising between the tax bases of assets
and liabilities and their carrying amounts in the consolidated financial statement except when the deferred
income tax arises from the initial recognition of goodwill or an asset or liability in a transaction that is
not a business combination and affects neither accounting nor taxable profit or loss at the time of the
transaction.

Deferred income tax liabilities are recognised on temporary differences arising on investments in
subsidiaries, associated companies and joint ventures, except where the Group is able to control the timing
of the reversal of the temporary difference and it is probable that the temporary difference will not reverse in
the foreseeable future.
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Deferred income tax assets are recognised to the extent that it is probable that future taxable profit will be
available against which the deductible temporary differences and tax losses can be utilised. The carrying
amount of deferred income tax assets is reviewed at each reporting date and reduced to the extent that
it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be
recovered.

Deferred income tax is measured:

(i) at the tax rates that are expected to apply when the related deferred income tax asset is realised or
the deferred income tax liability is settled, based on tax rates and tax laws that have been enacted
or substantially enacted by the reporting date; and

(ii) based on the tax consequence that will follow from the manner in which the Group expects, at
the reporting date, to recover or settle the carrying amounts of its assets and liabilities except
for investment property. Investment property measured at fair value is presumed to be recovered
entirely through sale.

Current and deferred income taxes are recognised as income or expenses in the consolidated income
statement, except to the extent that the tax arises from a business combination or a transaction which is
recognised directly in equity. Deferred income tax arising from a business combination is adjusted against
goodwill on acquisition.

Financial assets

Classification and measurement

The Group classifies its financial assets in the following measurement categories:

(i) Amortised cost;

(i) Fair value through other comprehensive income; and

(iif) Fair value through profit or loss.

The classification depends on the Group’s business model for managing the financial assets as well as the
contractual terms of the cash flows of the financial assets. The Group reclassifies debt instruments when

and only when its business model for managing these assets changes.

Financial assets with embedded derivatives are considered in their entirety when determining their cash
flows are solely payment of principal and interest.

Initial recognition

At initial recognition, the Group measures a financial asset at its fair value plus, in the case of financial
asset not at fair value through profit or loss, transaction costs that are directly attributable to the acquisition
of the financial asset. Transaction costs of financial assets carried at fair value through profit or loss are
expensed in the consolidated income statement.

Trade receivables are measured at the amount of consideration to which the Group expects to be entitled
in exchange for transferring promised goods or services to a customer, excluding amounts collected on
behalf of a third party, if the trade receivables do not contain a significant financing component at initial
recognition.
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Financial assets (cont’d)
Subsequent measurement
(i) Debt instruments

The subsequent measurement categories depend on the Group’s business model for managing the
asset and the cash flow characteristics of the asset.

For debt instruments measured at amortised cost, these are held for collection of contractual cash
flows where those cash flows represent solely payments of principal and interest and are measured
at amortised cost. A gain or loss on a debt instrument that is subsequently measured at amortised
cost and is not part of a hedging relationship is recognised in the consolidated income statement
when the asset is derecognised or impaired. Interest income from these financial assets is included
in interest income using the effective interest rate method.

For debt instruments measured at fair value through profit or loss, the movement in fair values and
interest income that is not part of a hedging relationship are recognised in the consolidated income
statement in the period in which they arise.

Impairment

The Group assesses on a forward looking basis the expected credit losses associated with its debt
instruments measured at amortised cost and financial guarantee contracts.

Loss allowances of the Group are measured on either of the following bases:

(i) 12-month expected credit losses — represents the expected credit losses that result from default
events that are possible within the twelve months after the reporting date (or for a shorter period if
the expected life of the instrument is less than 12 months); or

(ii) Lifetime expected credit losses — represents the expected credit losses that will result from all
possible default events over the expected life of a financial instrument or contract asset.

The impairment methodology applied depends on whether there has been a significant increase in credit
risk.

Simplified approach — Trade receivables

The Group applies the simplified approach to provide expected credit losses for all trade receivables as
permitted by SFRS(l) 9. The simplified approach requires expected lifetime losses to be recognised from
initial recognition of the receivables. The expected credit losses on these financial assets are estimated
using a provision matrix based on the Group’s historical credit loss experience, adjusted for factors that are
specific to the debtors and the economic environment.

General approach — Other financial instruments and financial guarantee contracts

The Group applies the general approach to provide for expected credit losses on all other financial
instruments and financial guarantee contracts, which requires the loss allowance to be measured at an
amount equal to 12-month expected credit losses at initial recognition.

At each reporting date, the Group assesses whether the credit risk of a financial instrument has increased
significantly since initial recognition. When credit risk has increased significantly since initial recognition, a
loss allowance is measured at an amount equal to lifetime expected credit losses. In assessing whether
the credit risk of a financial asset has increased significantly since initial recognition and when estimating
expected credit losses, the Group considers reasonable and supportable information that is relevant and
available without undue cost or effort, including both historical credit experience and forward-looking
information.

SERIAL ACHIEVA LIMITED | ANNUAL REPORT 2025



NOTES TO THE
FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

4. Material accounting policy information (cont’d)

©

Financial assets (cont’d)
Impairment (cont’d)
General approach — Other financial instruments and financial guarantee contracts (cont’d)

If credit risk has not increased significantly since initial recognition or if the credit quality of the financial
instruments improves such that there is no longer a significant increase in credit risk since initial
recognition, loss allowance is measured at an amount equal to 12-month expected credit losses.

The Group considers a financial guarantee contract to be in default when the debtor of the loan is unlikely
to pay its credit obligations to the creditor and the Group in full, without recourse by the Group to actions
such as realising security (if any is held). The Group only applies a discount rate if, and to the extent that,
the risks are not taken into account by adjusting the expected cash shortfalls.

The maximum period considered when estimating expected credit losses is the maximum contractual
period over which the Group is exposed to credit risk.

Credit-impaired financial assets

A financial asset is credit-impaired when one or more events that have a detrimental impact on the
estimated future cash flows of the financial asset have occurred. At each reporting date, the Group
assesses whether financial assets carried at amortised cost are credit-impaired. The evidence includes the
observable data about the significant financial difficulty of the debtor and default or past due events.

Measurement of expected credit losses

Expected credit losses are probability-weighted estimates of credit losses. Credit losses are measured
at the present value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in
accordance with the contract and the cash flows that the Group expects to receive). Expected credit losses
are discounted at the effective interest rate of the financial assets.

Write-off policy

The Group writes off a financial asset when there is information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect of recovery. Financial assets written off may still be
subject to enforcement activities under the Group’s recovery procedures, taking into account legal advice
where appropriate. Any recoveries made are recognised in the consolidated income statement.

Recognition and derecognition

Regular way purchases and sales of financial assets are recognised on trade date — the date on which the
Group commits to purchase or sell the financial assets.

Financial assets are derecognised when the rights to receive cash flows from the financial assets have
expired or have been transferred and the Group has transferred substantially all risks and rewards of
ownership. On disposal of a financial asset measured at amortised cost, the difference between the net
sale proceeds and its carrying amount is recognised in the consolidated income statement. On disposal
of an equity investment, the difference between the carrying amount and sales proceeds is recognised in
the consolidated income statement if there was no election made to recognise fair value changes in other
comprehensive income. If there was an election made, any difference between the carrying amount and
sales proceed amount would be recognised in other comprehensive income and transferred to retained
earnings along with the amount previously recognised in other comprehensive income relating to that
financial asset.
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Cash and cash equivalents

For the purpose of presentation in the consolidated statement of cash flows, cash and cash equivalents
include cash on hand, deposits with banks, which are subject to an insignificant risk of change in value,
and bank overdrafts. Bank overdrafts are presented as current borrowings on the statements of financial
position.

Financial liabilities

Financial liabilities include borrowings, trade and other payables, derivative financial instruments and
other monetary liabilities. They are recognised when, and only when, the Group becomes a party to the
contractual provisions of the financial instruments.

All financial liabilities, except for financial liabilities at fair value through profit or loss, are recognised
initially at the fair value of the consideration received less directly attributable transaction costs. After
initial recognition, they are subsequently measured at amortised cost using the effective interest rate
method. Gains and losses are recognised in the consolidated income statement when the liabilities are
derecognised, and through the amortisation process. For financial liabilities, at fair value through profit or
loss, they are subsequently measured at fair value. Any gains or losses arising from changes in fair value of
the financial liabilities are recognised in the consolidated income statement.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or
expired. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as a derecognition of the original liability and the recognition of a new liability, and
the difference in the respective carrying amounts is recognised in the consolidated income statement.

Inventories

Inventories are carried at the lower of cost and net realisable value. Costs are determined using the
weighted average basis and include expenditure incurred in acquiring the inventories and other costs
incurred in bringing them to their existing location and condition.

The net realisable value is the estimated selling price in the ordinary course of business, less applicable
variable selling expenses.

Investments in subsidiaries

Investments in subsidiaries are carried at cost less accumulated impairment losses in the Company’s
statement of financial position. On disposal of investments in subsidiaries, the difference between the net
disposal proceeds and the carrying amounts of the investments are recognised in the income statement.

Property, plant and equipment (including right-of-use assets)
(i) Measurement

Property, plant and equipment are initially recognised at cost and subsequently carried at cost less
accumulated depreciation and accumulated impairment losses.

The cost of an item of property, plant and equipment includes its purchase price and any cost that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable
of operating in the manner intended by management. The projected cost of dismantlement, removal
or restoration is also included as part of the cost of property, plant and equipment if the obligation
for the dismantlement, removal or restoration is incurred as a consequence of acquiring or using the
asset.
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Property, plant and equipment (including right-of-use assets) (cont’d)
(ii) Depreciation

Depreciation on items of property, plant and equipment is calculated using the straight-line method
or reducing balance method to allocate their depreciable amounts over their estimated useful lives

as follows:
Useful lives (years)

Leasehold premises Over remaining lease terms
Motor vehicles 5

Office equipment 5

Computers 3

Furniture and fittings 5

Renovations 5

(iif) Subsequent expenditure

Subsequent expenditure related to property, plant and equipment that has already been recognised
is added to the carrying amount of the asset only when it is probable that future economic benefits
associated with the item will flow to the Group and the cost of the item can be measured reliably.
Other subsequent expenditure is recognised as repair and maintenance expense in the consolidated
income statement during the financial year in which it is incurred.

(iv) Disposal

On disposal of an item of property, plant and equipment, the difference between the net disposal
proceeds and its carrying amount is recognised in the consolidated income statement. Any amount
in revaluation reserve relating to that item is transferred to retained earnings within equity.

Investment properties

Investment properties include those portions of the buildings that are held for long-term rental yields and/or
for capital appreciation and land under operating leases that are held for long-term capital appreciation or
for a currently indeterminate use.

Investment properties are initially recognised at cost and subsequently carried at fair value, determined
annually by independent professional valuers on the highest-and-best-use basis. Changes in fair values are
recognised in the consolidated income statement.

Investment properties are subject to renovations or improvements at regular intervals. The cost of major
renovations and improvements is capitalised as additions and the carrying amounts of the replaced
components are written off to the consolidated income statement. The cost of maintenance, repairs and
minor improvements is charged to the consolidated income statement when incurred.

Investment properties are derecognised when either they have been disposed of or when the investment
property is permanently withdrawn from use or no future economic benefit is expected from its disposal.
Any gain or loss on disposal or retirement of an investment property is recognised in the consolidated
income statement in the year of disposal or retirement.

Transfers are made to or from investment property only when there is a change in use. For a transfer
from investment property to owner-occupied property, the deemed cost for subsequent accounting is
the fair value at the date of change in use. When the use of a property changes from owner-occupied
to investment property, the property is re-measured to fair value and reclassified accordingly. Any gain
arising on remeasurement is recognised in the consolidated income statement to the extent that it
reverses a previous impairment loss on the specific property, with any remaining gain recognised in
other comprehensive income and presented in the revaluation reserve in equity. Any loss is recognised
immediately in the consolidated income statement. When the investment property is sold, the related
amount in the revaluation reserve is transferred to retained earnings within equity.

SERIAL ACHIEVA LIMITED | ANNUAL REPORT 2025 113



NOTES TO THE
FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

4.

114

Material accounting policy information (cont’d)

()

(m)

Intangible assets

Acquired computer software licenses are initially capitalised at cost which include the purchase price (net
of any discounts and rebates) and other directly attributed cost of preparing the asset for its intended use.
Direct expenditure, which enhances or extends the performance of computer software beyond its original
specifications and which can be reliably measured, is recognised as a capital improvement and added
to the original cost of the computer software. Costs associated with maintaining computer software are
recognised as an expense in the consolidated income statement when incurred.

Acquired computer software licenses are subsequently carried at cost less accumulated amortization and
accumulated impairment losses. These costs are amortised to the consolidated income statement using the
straight-line method over their estimated useful lives of three to five years.

Impairment of non-financial assets

The Group assesses at each reporting date whether there is any indication that an asset may be impaired.
If any such indication exists, the Group makes an estimate of the asset’s recoverable amount.

Recoverable amount is the higher of fair value less costs of disposal and value-in-use and is determined
on an individual asset basis unless the asset does not generate cash inflows that are largely independent
of those from other assets. If this is the case, the recoverable amount is determined for the cash generating
unit to which the asset belongs. In assessing value-in-use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset for which the estimates of future cash flows have not
been adjusted.

If the recoverable amount of the asset (or cash generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or cash generating unit) is reduced to its recoverable amount.
The difference between the carrying amount and recoverable amount is recognised as an impairment loss
in the consolidated income statement, unless the asset is carried at revalued amount.

An assessment is made at each reporting date as to whether there is any indication that previously
recognised impairment losses may no longer exist or may have decreased. Where an impairment loss
subsequently reverses, the carrying amount of the asset (or cash generating unit) is increased to the
revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed the
carrying amount that would have been determined had no impairment loss been recognised for the asset
(or cash generating unit) in prior years. A reversal of an impairment loss is recognised immediately in the
consolidated income statement, unless the relevant asset is carried at a revalued amount.

Borrowings
(i) Borrowings

Borrowings are initially recognised at fair value, net of transaction costs and subsequently carried at
amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption
value is recognised in the consolidated income statement over the period of the borrowings using
the effective interest method.

Borrowings which are due to be settled within twelve months after the reporting date are included
in current borrowings even though the original term was for a period longer than twelve months and
an agreement to refinance, or to reschedule payments, on a long-term basis is completed after the
reporting date and before the financial statements are authorised for issue. Borrowings due to be
settled more than twelve months after the reporting date are presented as non-current borrowings in
the statement of financial position.
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Borrowings (cont’d)
(ii) Borrowing costs

Borrowing costs are capitalised if they are directly attributable to the acquisition, construction or
production of a qualifying asset. Capitalisation of borrowing costs commences when the activities
to prepare the asset for its intended use or sale are in progress and the expenditure and borrowing
costs are being incurred. Borrowing costs are capitalised until the assets are ready for intended use.
If the resulting carrying amount of the asset exceeds its recoverable amount, an impairment loss is
recorded.

Other borrowing costs are recognised on a time-proportion basis in the consolidated income
statement using the effective interest method.

Trade and other payables

Trade and other payables are initially measured at fair value, and subsequently carried at amortised cost,
using the effective interest method.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the statement of financial position
when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle
on a net basis, or to realise the asset and settle the liability simultaneously.

Derivatives that are disqualified or do not qualify for hedge accounting

Derivative financial instruments such as foreign exchange forward contracts are used to hedge risks
associated with foreign currency fluctuations arising from the long-term loan exposure of foreign
subsidiaries. These derivative financial instruments, while providing economic hedges, are not used for
trading purposes.

Derivative financial instruments are recognised initially at fair value on the date the contracts are entered
into and are subsequently re-measured to fair value at each reporting date. The gain or loss on re-
measurement to fair value of derivative financial instruments that are disqualified or do not qualify for
hedging accounting is recognised immediately in the consolidated income statement. Derivative financial
instruments are carried as financial derivative assets when the fair value is positive and as financial
derivative liabilities when the fair value is negative.

Fair value estimation

The carrying amounts of current financial assets and current financial liabilities, carried at amortised cost,
are assumed to approximate their fair values.

The fair value of non-current financial liabilities carried at amortised cost is estimated by discounting the
future contractual cash flows at the current market interest rates that are available to the Group for similar
financial liabilities.

Provisions

Provisions for other liabilities and charges are recognised when the Group has a present legal or

constructive obligation as a result of past events, it is more likely than not that an outflow of resources will
be required to settle the obligation and the amount has been reliably estimated.
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Government grants

Government grants are recognised when there is reasonable assurance that the Group will comply with the
conditions attaching to them and that the grants will be received. Government grants are recognised in the
consolidated income statement on a systematic basis over the periods in which the entity recognises as
expenses the related costs for which the grants are intended to compensate.

Government grants that are receivable as compensation for expenses or losses already incurred or for the
purpose of giving immediate financial support to the Group with no future related costs are recognised in
the consolidated income statement in the period in which they become receivable.

Employee compensation
0] Defined contribution plans

Defined contribution plans are post-employment benefit plans under which the Group pays fixed
contributions into separate entities on a mandatory, contractual or voluntary basis. The Group
has no further payment obligations once the contributions have been paid. The contributions are
recognised as employee benefits expenses when they are due.

(ii) Defined benefit plans

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan.
Certain entities in the Group have legal obligations to operate severance benefit schemes. Under
such schemes, employees and directors with at least one year of service are entitled to receive a
lump sum payment upon termination of their employment, based on their length of service and rate
of payment at the time of termination.

The net defined benefit liability is the aggregate of the present value of the defined benefit obligation
(derived using a discount rate based on high quality corporate bonds) at the reporting date reduced
by the fair value of plan assets (if any), adjusted for any effect of limiting a net defined benefit asset
to the asset ceiling. The asset ceiling is the present value of any economic benefits available in the
form of refunds from the plan or reductions in future contributions to the plan.

The cost of providing benefits under the defined benefit plans is determined separately for each plan
using the projected unit credit method. Defined benefit costs comprise the following: (i) service cost
(ii) net interest expense or income (iii) re-measurement.

Service costs which include current service costs, past service costs and gains or losses on non-
routine settlements are recognised as expense in the consolidated income statement. Past service
costs are recognised when plan amendment or curtailment occurs.

Net interest expense or income is the change during the period in the net defined benefit liability that
arises from the passage of time which is determined by applying the discount rate based on high
quality corporate bonds to the net defined benefit liability. Net interest on the net defined benefit
liability is recognised as expenses or income in the consolidated income statement.

Re-measurement comprising actual gains and losses, return on plan assets and any change in
the effect of the asset ceiling (excluding net interest on net defined benefit liability) is recognised
immediately in other comprehensive income in the period in which it arises. Re-measurement is
recognised in retained earnings within equity and is not reclassified to the consolidated income
statement in subsequent periods.
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(ii) Defined benefit plans (cont’d)

Plan assets are assets that are held by a long-term employee benefit fund or qualifying insurance
policies. Plan assets are not available to the creditors of the Group, nor can they be paid directly
to the Group. Fair value of plan assets is based on market price information. When no market price
is available, the fair value of plan assets is estimated by discounting expected future cash flows
using a discount rate that reflects both the risk associated with the plan assets and the maturity or
expected disposal date of those assets (or, if they have no maturity, the expected period until the
settlement of the related obligations).

The Group’s right to be reimbursed for some or all of the expenditure required to settle a defined
benefit obligation is recognised as a separate asset at fair value when and only when reimbursement
is virtually certain.

(iii) Employee leave entitlements

Employee entitlements to annual leave are recognised when they accrue to employees. Accrual is
made for the unconsumed leave as a result of services rendered by employees up to the end of the
reporting period.

(iv) Share-based compensation

The Group operates equity-settled share-based compensation plans, including share option scheme
and performance share awards plan. The fair value of employee services received in exchange for
the grant of equity instruments is recognised as an expense in the consolidated income statement
over the vesting period, with a corresponding increase in the share-based payment reserve.

The total amount to be recognised over the vesting period is determined by reference to the fair
value of the equity instruments granted at the grant date. Non-market vesting conditions are
included in the estimation of the number of equity instruments expected to vest. At each reporting
date, the Group revises its estimates of the number of equity instruments expected to vest and
recognises the impact of the revision in the consolidated income statement, with a corresponding
adjustment to the share-based payment reserve over the remaining vesting period.

When the equity instruments vest and, where applicable, are exercised, the proceeds received (if
any), net of any directly attributable transaction costs, together with the related balance previously
recognised in the share-based payment reserve, are credited to share capital.

Leases
When the Group is the lessee

At the inception of the contract, the Group assesses if the contract contains a lease. A contract contains
a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration. Reassessment is only required when the terms and conditions of the contract
are changed.

The Group recognises right-of-use assets and lease liabilities at the date which the underlying assets
become available for use. Right-of-use assets are measured at cost which comprises the initial
measurement of lease liabilities adjusted for any lease payments made at or before the commencement
date and lease incentive received. Any initial direct costs that would not have been incurred if the lease had
not been obtained are added to the carrying amount of the right-of-use assets.

Right-of-use assets are subsequently depreciated using the straight-line method from the commencement
date to the earlier of the end of the useful life of the right-of-use assets or the end of their lease terms.
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Leases (cont’d)
When the Group is the lessee (cont’d)

Right-of-use assets (except for those which meet the definition of an investment property) are presented
within “Property, plant and equipment” in the statements of financial position. Right-of-use assets which
meet the definition of an investment property is presented within “Investment properties” and accounted for
in accordance with Note 4(k) to the financial statements.

The initial measurement of lease liability is measured at the present value of the lease payments discounted
using the implicit rate in the lease if the rate can be readily determined. If that rate cannot be readily
determined, the Group shall use its incremental borrowing rate.

Lease payment included in the measurement of the lease liability comprises the following:
(i) fixed payments (including in-substance fixed payment), less any lease incentive receivables;

(i) variable lease payments that are based on an index or rate, initially measured using the index or rate
at the commencement date;

(iii) amount expected to be payable under residual value guarantees;
(iv) the exercise price of a purchase option if it is reasonably certain to exercise the option; and

(v) payment or penalty for terminating the lease, if the lease term reflects the Group exercising that
option.

The Group has elected not to recognise right-of-use assets and lease liabilities for short-term leases that
have lease terms of twelve months or less and low value leases, except for sub-lease arrangements. Lease
payments relating to these leases are expensed to consolidated income statement on a straight-line basis
over the lease term.

Variable lease payments that are not based on an index or rate are not included as part of the measurement
and initial recognition of the lease liability. The Group shall recognise those lease payments in consolidated
income statement in the periods that triggered those lease payments.

When the Group is the lessor

Each lease in which the Group acts as a lessor is classified as either an operating or a finance lease at
lease inception. Leases that transfer substantially all of the risks and rewards incidental to ownership of the
underlying assets are classified as finance leases. Other leases are classified as operating leases.

Lessor-operating leases

Leases of investment properties where the Group retains a significant portion of the risks and rewards
incidental to ownership are classified as operating leases. Rental income from operating leases (net of any
incentives given to the lessees) are recognised in the consolidated income statement on a straight-line
basis over the lease term. Contingent rents are recognised as income in the consolidated income statement
when earned.
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Leases (cont’d)
When the Group is the lessor (cont’d)
Lessor-finance leases

Leases where the Group has transferred substantially all risks and rewards incidental to ownership of the
leased assets to the lessees, are classified as finance leases. The leased assets are derecognised and
the present value of the lease receivables (net of initial direct costs for negotiating and arranging the
lease) are recognised on the statements of financial position as “finance lease receivables”. The difference
between the gross receivables and the present value of the lease receivable is recognised as unearned
finance income. Each lease payment received is applied against the gross investment in the finance lease
receivable to reduce both the principal and the unearned finance income. The finance income is recognised
in the consolidated income statement on a basis that reflects a constant periodic rate of return on the
net investment in the finance lease receivable. Initial direct costs incurred by the Group in negotiating
and arranging finance leases are added to finance lease receivables and recognised as an expense in
consolidated income statement over the lease term on the same basis as the lease income.

Sub-lease arrangements where the Group acts as an intermediate lessor are classified as finance
or operating leases with reference to the right-of-use asset arising from the head lease, rather than the
underlying asset. Where the Group has applied the short-term lease exemption to the head lease, then the
sub-lease will be classified as an operating lease.

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the
management whose members are responsible for allocating resources and assessing performance of the
operating segments.

Share capital and treasury shares

Ordinary shares are classified as equity. Incremental transaction costs directly attributable to the issuance
of new ordinary shares are deducted against the share capital account.

When the Company or any entity within the Group purchases the Company’s ordinary shares (“treasury
shares”), the consideration paid including any directly attributable incremental transaction cost is presented
as a component within equity attributable to the Company’s equity holders, until they are cancelled, sold or
re-issued.

When treasury shares are subsequently cancelled, the cost of treasury shares is deducted against the share
capital account if the shares are purchased out of capital of the Company, or against the retained earnings
of the Company if the shares are purchased out of the earnings of the Company.

When treasury shares are subsequently sold or re-issued pursuant to the employee share option scheme
and share award plan, the cost of treasury shares is reversed from the treasury share account and the
realized gain or loss on sale of re-issue, net of any directly attributable incremental transaction costs and
related income tax, is recognised in the capital reserve account within equity.
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Material accounting policy information (cont’d)

v)

@

Related parties
A related party is defined as follows:

A related party is a person or entity that is related to the entity that is preparing its financial statements
(referred to as the “reporting entity”).

(i) A person or a close member of that person’s family is related to a reporting entity if
that person:
(@) has control or joint control over the reporting entity;
(b) has significant influence over the reporting entity; or

(c) is a member of the key management personnel of the reporting entity or of a parent of the
reporting entity.

(ii) An entity is related to a reporting entity if any of the following conditions applies:

(@ the entity and the reporting entity are members of the same group (which means that each
parent, subsidiary and fellow subsidiary is related to the others);

(b) one entity is an associate or joint venture of the other entity (or an associate or joint venture
of a member of a group of which the other entity is a member);

(¢) both entities are joint ventures of the same third party;

(d) one entity is a joint venture of a third entity and the other entity is an associate of the third
entity;

(e) the entity is a post-employment benefit plan for the benefit of employees of either the
reporting entity or an entity related to the reporting entity. If the reporting entity is itself such a
plan, the sponsoring employers are also related to the reporting entity;

) the entity is controlled or jointly controlled by a person identified in (i);

(9) a person identified in (i)(@) has significant influence over the entity or is a member of the key
management personnel of the entity (or of a parent of the entity); or

(h) the entity, or any member of a group of which it is a part, provides key management
personnel services to the reporting entity or to the parent of the reporting entity.

Earnings per share

Basic earnings per share is calculated by dividing the profit or loss attributable to ordinary shareholders of
the Company by the weighted average number of ordinary shares outstanding (excluding treasury shares)
during the period.

Diluted earnings per share is calculated by dividing the profit or loss attributable to ordinary shareholders of
the Company by the weighted average number of ordinary shares outstanding (excluding treasury shares)
during the period, adjusted for the effects of all potential dilutive ordinary shares.

Dividends

Interim dividends are recorded in the financial year in which they are declared payable.

Final dividends are recorded in the financial year in which the dividends are approved by the shareholders
for payment.
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Critical accounting estimates, assumptions and judgements

Estimates, assumptions and judgements are continually evaluated and are based on historical experience and
other factors, including expectations of future events that are believed to be reasonable under the circumstances.

Management has taken into consideration whether there are indications that any assets may be impacted
adversely. If any such indication exists, an estimate will be made on the realisable amount and/or fair value of the
relevant assets.

The Group makes estimates and assumptions concerning the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results. The estimates and assumptions that have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are
discussed below.

(@

Critical accounting estimates and assumptions
Loss allowance for receivables

The Group measures the loss allowance for receivables in accordance with the accounting policy as
disclosed in Note 4(e) to the financial statements. In making this estimation and judgement, the Group
evaluates, among other factors, the ageing analysis of receivables, the financial health and collection
history of individual debtors and expected future change of credit risks, including the consideration of
factors such as general economy measure, changes in macroeconomic indicators etc. At the end of the
reporting period, historical default rates are updated and changes in the forward-looking estimates are
analysed. The Group’s historical credit loss experience and forecast of economic conditions may also not
be representative of customer’s actual default in the future.

During the financial year, the Group provided loss allowance on trade receivables amounting to US$10,000
(2024: US$6,000) as disclosed in Note 7 and Note 29(c) to the financial statements. The information about
the expected credit losses on the Group’s trade and other receivables and finance lease receivables is
disclosed in Note 12, Note 13 and Note 29(c) to the financial statements.

As at the reporting date, the carrying amount of the Group’s trade and other receivables (excluding
prepayments), amounts due from related companies and finance lease receivables amounted to
US$17,795,000 (2024: US$26,798,000), US$823,000 (2024: US$1,154,000) and US$18,195,000 (2024:
US$Nil) respectively as disclosed in Note 12, Note 14 and Note 13 to the financial statements.

Critical judgements in applying the Group’s accounting policies
Write down of inventories

The Group writes down the cost of inventories whenever the net realisable value of inventories becomes
lower than cost due to damage, physical deterioration, obsolescence, changes in price levels or other
causes. The net realisable value of inventories is the estimated selling price in the ordinary course of
business, less estimated selling expenses. These estimates are based on current market conditions and
the historical experience of selling products of a similar nature. It could change significantly as a result of
changes in end consumer demand and competitor actions in response to changes in market conditions.
Management reassesses these estimates at each reporting period.

During the financial year, the Group made a reversal of allowance for inventory obsolescence amounting to
US$47,000 (2024: allowance for inventory obsolescence amounting to US$147,000) as disclosed in Note 7
and Note 15 to the financial statements.

As at the reporting date, the carrying amount of the Group’s inventories amounted to US$8,040,000 (2024:
US$12,073,000) as disclosed in Note 15 to the financial statements.
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6. Sales and other income

The Group
2025 2024
US$’000 US$’000

Sales of goods 96,830 79,497
Other operating income 1,473 686
Interest income 668 15

98,971 80,198
Sales:
Performance obligations satisfied at a point in time
Sales of consumer products 96,830 79,497
Sales based on the geographical area in which the entities are located are disclosed in Note 31(b) to the financial
statements.

The Group
2025 2024
US$’000 US$’000

Other operating income:
Rebate income from suppliers 657 430
Rental income (Note 18) 4 4
Foreign exchange gain 778 107
Fair value gain on derivative financial instruments - 139
Sundry income 34 6
Total other operating income 1,473 686
Interest income:
Leasing 654 -
Bank balances 14 15
Total interest income 668 15
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Loss before income tax

This is arrived at after charging/(crediting):

Audit remuneration paid/payable to:

- Auditors of the Company

- Other network firms of auditors of the Company

Non-audit-related services paid/payable to:

- Auditors of the Company

Amortisation of intangible assets (computer software license costs)* (Note 19)
Depreciation of property, plant and equipment* (Note 17)

Loss allowance on trade receivables* [Note 29(c)]

Inventories:

- cost of inventories recognised as an expense (included in “cost of sales”)
- inventories written off *

- (reversal of allowance)/allowance for inventory obsolescence* (Note 15)
Employee benefits expenses (Note 7.1)

Management fees*

Freight and handling charges

Travelling and transportation expenses

Foreign exchange loss*

Fair value loss on derivative financial instruments*®

Advertisement and promotion expenses

Other professional fees

Other expenses (included in distribution, administrative and other operating
expenses)

Total cost of sales, distribution, administrative and other operating expenses

* Included in “other operating expenses”

Employee benefits expenses

Wages, salaries and bonuses

Employer’s contribution to defined contribution plans
Directors’ fee

Other benefits

The Group
2025 2024
US$’000 US$°000
61 64
30 20
- 3
5 -
128 117
10 6
93,927 77,853
2 3
47) 147
1,982 1,204
588 488
291 259
114 97
10 685
39 -
391 26
306 122
708 201
98,545 81,295
The Group
2025 2024
US$’000 US$’000
1,462 923
114 71
145 78
261 132
1,982 1,204

Key management personnel compensation and directors’ remuneration are disclosed in Note 30 to the financial

statements.
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8. Finance expenses

The Group
2025 2024
US$°000 US$’000
Bank borrowings 517 311
Letter of credit 31 31
Lease liabilities (Note 23) 487 14
1,035 356
9. Income tax expense
The Group
2025 2024
US$’000 US$’000
Tax expense attributable to results is made up of:
Current income tax — Foreign 30 1
Deferred income tax — Foreign 18 -
Under/(Over) provision in preceding financial years:
Current income tax 5 2)
53 1)

The income tax expense/(credit) on the results of the financial year varies from the amount of income tax expense/
(credit) determined by applying the applicable tax rates in each jurisdiction the Group operates in due to the
following differences:

The Group
2025 2024
US$°000 US$’000

Loss before income tax (609) (6,068)
Income tax calculated at applicable tax rates (87) (1,118)
Expenses not deductible for tax purposes 48 872"
Under/(over) provision of current income tax in preceding financial years 5 2
Deferred income tax assets not recognised 87 247
53 (1)

* Primarily related to loss on reverse acquisition and acquisition-related costs that did not qualify for deduction in accordance
with the relevant tax regulation.

The corporate tax rates applicable to the Group are 17% (2024: 17%) in Singapore, 24% (2024: 24%) in Malaysia,
and 20% (2024: 20%) in Thailand.

The Group is subsidiary of Serial System Ltd which is within the scope of the Pillar Two model rules as disclosed
and detailed in its financial statements. The legislation is expected to be effective in Singapore for the financial
year beginning on or after 1 January 2025. The Group does not expect a material exposure to Pillar Two income
taxes as the effective tax rates in the jurisdictions in which the Group operates are above 15% where the
transitional safe harbour relief would apply.
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Loss per share
(a) Basic loss per share

Basic loss per share is calculated by dividing the net loss attributable to equity owners of the Company by
the weighted average number of ordinary shares in issue (excluding treasury shares) during the financial
year.

As disclosed in Note 2, the Company completed its Reverse Acquisition during the financial year ended 31
December 2024. Accordingly, the loss per share had been restated and reflected the results of ATSB, till the
date of the Reverse Acquisition, and the results of the Group from the date of the Reverse Acquisition.

The number of ordinary shares in issue from the beginning of the financial year ended 31 December 2024
to the Reverse Acquisition date for the purpose of calculating the weighted average number of ordinary
shares was deemed to be the number of ordinary shares of the Company* and the number of ordinary
shares issued by the Company for the Reverse Acquisition, Introducer Fee and loan capitalisation, and the
number of ordinary shares issued from the Reverse Acquisition date to the end of the financial year ended
31 December 2024.

The number of ordinary shares of the Company* and the number of ordinary shares issued by the Company
for the Reverse Acquisition were used in the calculation of weighted average number of ordinary shares for

the financial year ended 31 December 2024.

*Adjusted to take into consideration the share consolidation as disclosed in Note 25 to the financial

statements
The Group
2025 2024
Net loss attributable to equity holders of the Company (US$’000) (669) (5,969)
Weighted average number of ordinary shares in issue for basic loss per
share ('000) 169,774 154,959
Basic loss per share (US$) (0.39) cent (3.85) cents

(b) Diluted loss per share
The diluted loss per share for the financial years ended 31 December 2025 and 31 December 2024 are the

same as the basic loss per share as the Group does not have any potential dilutive ordinary shares for the
respective financial years.

Cash and cash equivalents

The Group The Company
2025 2024 2025 2024
US$’000 US$’000 US$’000 US$’000
Total cash and cash equivalents 7,423 5,043 1,938 1,043
Less: Pledged bank deposit [Note 11(b)] (1,268) - (1,268) -
Cash and cash equivalents per consolidated
statement of cash flows 6,155 5,043 670 1,043

(@) As at 31 December 2024, the Group’s total cash and cash equivalents included short-term bank deposits of
US$898,000 with weighted average effective interest rate of 2.21% that matured within one month from the
end of the financial year ended 31 December 2024.

(b) As at the reporting date, included in cash and cash equivalents is bank deposit amounting to US$1,268,000
(2024: US$NIl), which is pledged as security to the bank for letter of guarantee issued to the third-party
lessor for the three-year non-cancellable lease agreement in relation to the leasing of data centre colocation
space [Note 22(a)(ii)]. This deposit is not freely remissible for use by the Group, and is excluded from cash
and cash equivalents in the consolidated statement of cash flows.
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12. Trade and other receivables

Trade receivables
Loss allowance
Net trade receivables

Other receivables

Deposits

Prepayments

Derivative financial instruments [Note 20(a)]
Net other receivables

Total

The Group The Company
2025 2024 2025 2024
US$’000 Us$’000 US$’000 US$’000
15,548 25,953 - -
(185) (160) - -
15,363 25,793 - -
2,353 923 4 224
79 69 - -
475 145 20 8
- 13 - -
2,907 1,150 24 232
18,270 26,943 24 232

The Group generally grants a credit period that ranges from 7 to 90 days to its customers. Trade receivables are
recognised initially at the amounts of consideration that are unconditional unless they contain significant financing
components, of which they will be recognised at fair value. Loss allowance for trade receivables is measured at an
amount equal to lifetime expected credit losses. The details are disclosed in Note 29(c) to the financial statements.

13. Finance lease receivables

The Group
31 December 31 December
2025 2024
US$’000 US$’000
Current 6,261 -
Non-current 11,934 -
Total 18,195 -

The Group sub-leases its leased data centre colocation space to a third party under a three-year non-cancellable
lease arrangement which has no provision for any early termination options. The Group’s exposure to residual
value risk is not significant as the sub-lease is specifically assigned to the underlying colocation space and the key
terms of the sub-lease are substantially aligned with those of the head lease. Lease payments are fixed and do not
include any variable lease payments.

The Group
31 December 31 December

2025 2024
US$’000 US$’000
Within one year 7,809 -
Between one to two years 7,809 -
Between two to three years 5,205 -
Total undiscounted lease payments 20,823 -
Less: unearned finance income (2,628) -
18,195 -

There have not been any significant changes in the carrying amount of the net investment in finance leases as at
the reporting date.
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Finance lease receivables (cont'd)

The interest rate inherent in the leases is fixed at the contract date for the entire lease term and is approximately
10.0% per annum.

The loss allowance on finance lease receivables is estimated at an amount equal to lifetime expected credit
losses. As at the reporting date, none of the finance lease receivables is past due or credit impaired, and taking
into account the subsequent repayment and future prospects of the industries in which the lessee operates, the
Group considers that the expected credit loss allowance on the finance lease receivables to be insignificant.

Amounts due from related companies

The Group The Company
2025 2024 2025 2024
US$’000 Us$’000 US$’000 US$’000
Amounts due from subsidiaries
Non-trade - - 180 286
Amounts due from related companies
Trade 129 24 - -
Non-trade 718 1,154 - -
847 1,178 - -
Loss allowance (24) (24) - -
823 1,154 - -
Total 823 1,154 180 286

The amounts due from subsidiaries are unsecured, interest-bearing at 7.40% (2024: 7.40%) per annum and
repayable on demand.

The trade amounts due from related companies are unsecured, interest-free with a credit term granted of 30 to 60
days.

The non-trade amounts due from related companies are unsecured, interest-free and repayable on demand.

Inventories
The Group
2025 2024
US$’000 uUs$’000
Finished goods 8,040 12,073

During the financial year, the Group made a reversal of allowance for inventory obsolescence amounting to
US$47,000 (2024: allowance for inventory obsolescence amounting to US$147,000) (Note 7).

The cost of inventories recognised as an expense and included in “cost of sales” amounted to US$93,927,000
(2024: US$77,853,000) (Note 7).
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Investments in subsidiaries

Unquoted equity investments, at cost

At 1 January
Additions
Disposal

At 31 December

* The amount is less than US$1,000.

(@

Details of the subsidiaries are as follows:

The Company

2025 2024
US$’000 UsS$’000
23,116 -

* 23,116
(81) -
23,035 23,116

SERIAL ACHIEVA LIMITED

Country of
incorporation Percentage of
and principal effective equity
place of interest held by the
Name of subsidiary business Principal activities Group
2025 2024
% %
Held by the Company
Achieva Technology Sdn. Bhd. @ Malaysia Distribution and marketing of 100 100
information technology, computer
peripherals, parts, software and
related products
Achieva Digital (Thailand) Thailand Distribution and marketing of 49 49
Company Limited M ©® information technology, computer
peripherals, parts, software and
related products
Achieva Digital Pte. Ltd. @ Singapore  Provision of management services 100 100
Achieva Cloud Services Singapore  Inactive 100 -
Pte. Ltd. ©® @
Axington Vietnam Limited © Vietnam Dormant 70 70
Achieva Tech Allianz Pte. Ltd. © Singapore  Distribution of information - 55
technology products and
peripherals, and provision of
system integration services
Held by Achieva Cloud
Services Pte. Ltd.
Achieva Cloud Services Sdn. Malaysia Provision of colocation services, 100 -

Bhd."
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16. Investments in subsidiaries (cont’d)
(@) Details of the subsidiaries are as follows: (cont’d)
™ Audited by member firms of Moore Global Network Limited of which Moore Stephens LLP, Singapore is a member.
@ Audited by Moore Stephens LLP.
®  Reviewed by Moore Stephens LLP, Singapore for the purposes of consolidation.
@ Statutory audit is not required as the subsidiary is newly incorporated and inactive.
®  Accounted as a subsidiary as the Group has control over the entity.

©® As at the reporting date, the Company is still in process to close/dispose Axington Vietnam Limited. The investment
has been fully impaired in prior years.

(b) Incorporation of subsidiaries

(i) On 30 July 2025, the Company incorporated a wholly-owned Singapore subsidiary, Achieva Cloud
Services Pte. Ltd. with an issued and paid-up share capital of US$2.

(ii) On 14 August 2025, the Company’s wholly-owned Singapore subsidiary, Achieva Cloud Services
Pte. Ltd., incorporated a wholly-owned Malaysia subsidiary, Achieva Cloud Services Sdn. Bhd. with
an issued and paid-up share capital of MYR2 (US$1).

(iif) On 19 July 2024, the Company incorporated a wholly-owned Singapore subsidiary, Achieva Digital
Pte. Ltd. with an issued and paid-up share capital of US$100,00.

(iv) On 17 September 2024, the Company incorporated a Singapore subsidiary, Achieva Tech Allianz
Pte. Ltd. with an issued and paid-up share capital of S$200,000 (US$149,000). The Company held a
55% equity interest in Achieva Tech Allianz Pte. Ltd.

(c) Closure of a subsidiary

On 28 February 2025, the Group terminated the shareholders’ agreement with A-Speed Infotech Pte. Ltd.
(“ASP”) who is the 45% non-controlling interest of Achieva Tech Allianz Pte. Ltd. The decision was made
following criminal charges filed against a director of ASP by the Singapore authorities on 27 February 2025
for conspiracy to commit fraud on a supplier of servers. On 21 December 2025, the Company struck off its
55%-owned subsidiary, Achieva Tech Allianz Pte. Ltd.
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Property, plant and equipment

The Group

2025

Cost

At 1 January 2025

Additions

Currency translation differences
At 31 December 2025

Accumulated depreciation

At 1 January 2025

Depreciation charges (Note 7)
Currency translation differences
At 31 December 2025

Net book value
At 31 December 2025

2024

Cost

At 1 January 2024

Additions

Expiry of lease

Currency translation differences
At 31 December 2024

Accumulated depreciation

At 1 January 2024

Depreciation charges (Note 7)
Expiry of lease

Currency translation differences
At 31 December 2024

Net book value
At 31 December 2024

SERIAL ACHIEVA LIMITED

Leasehold Motor Office Furniture
premises  vehicles  equipment Computers and fittings Renovations  Total
US$000 US$000 US$000 US$000 US$000 US$000  US$000
317 17 23 63 26 66 512
- - 3 6 4 27 40
30 2 2 6 3 8 51
347 19 28 75 33 101 603
107 17 14 51 25 60 274
107 - 2 8 1 10 128
8 2 2 4 3 7 26
222 19 18 63 29 77 428
125 - 10 12 4 24 175
308 17 14 57 24 64 484
59 - 8 4 1 - 72
(60) - - - - - (60)
10 - 1 2 1 2 16
317 17 23 63 26 66 512
60 17 12 43 23 52 207
103 - 1 6 1 6 117
(60) - - - - - (60)
4 - 1 2 1 2 10
107 17 14 51 25 60 274
210 - 9 12 1 6 238
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Property, plant and equipment (cont’d)

Office

equipment Total
The Company US$’000 US$’000
2025
Cost
At 1 January 2025 1 1
Additions 3 3
At 31 December 2025 4 4
Accumulated depreciation
At 1 January 2025 - -
Depreciation charges 1 1
At 31 December 2025 1 1
Net book value
At 31 December 2025 3 3
2024
Cost
At 1 January 2024 - -
Additions 1 1
At 31 December 2024 1 1

Accumulated depreciation

At 1 January 2024 - -
Depreciation charges * *
At 31 December 2024 - -

Net book value
At 31 December 2024 1 1

* The amount is less than US$1,000.

Right-of-use assets acquired under leasing arrangement are presented together with the owned assets of the
same class.

As at the reporting date, the carrying amount of the Group’s leasehold premises at 2.03, 2nd Floor, Wisma
Academy, No.4A, Jalan 19/1, Petaling Jaya, Selangor Darul Ehsan, Malaysia held under leasing arrangement
amounted to US$125,000 (2024: US$210,000) (Note 23).

During the financial year ended 31 December 2024, the additions to property, plant and equipment under

leasehold premises amounting to US$59,000 related to right-of-use assets acquired under leasing arrangement
(Note 23).
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Investment property

The Group
2025 2024
US$’000 US$’000
At 1 January 2025 112 109
Currency translation differences 11 3
At 31 December 2025 123 112

The fair value of the investment property is estimated based on the valuation by an independent registered
valuer. The valuation is based on market evidence of transaction prices for similar properties and in which certain
values are adjusted for differences in key attributes such as property size, age and location under the comparison
method.

The following amounts in respect of the investment property are recognised in the consolidated income statement:

The Group
2025 2024
US$’000 US$’000
Rental income (Note 6) 4 4
Intangible assets
Computer
software
license costs Total
The Group US$’000 US$’000
Cost
At 1 January 2025 - -
Additions 20 20
At 31 December 2025 20 20
Accumulated amortisation
At 1 January 2025 - -
Amortisation (Note 7) 5 5
At 31 December 2025 5 5
Net book value
At 31 December 2025 15 15
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Trade and other payables

The Group The Company

2025 2024 2025 2024
US$°000 Us$’000 US$’000 US$’000
Trade payables - third parties 8,584 22,036 - -

Other payables and accrued operating

expenses 4,277 1,313 341 313
Derivative financial instruments [Note 20(a)] 33 - - -
12,894 23,349 341 313

(@) The Group uses mainly foreign exchange forward contracts to manage exposures to currency risks arising
from assets and liabilities denominated in foreign currencies.

As at the reporting date, the outstanding non-hedging derivative financial instruments comprised:

The Group
2025 2024
Contract Contract
notional Fair value notional Fair value
amount liability amount asset
US$’000 US$’000 Us$’000 US$’000
Foreign exchange forward contracts 4,628 (33) 1,892 13

The contractual rates of the foreign exchange forward contracts to buy United States Dollar against the
Malaysian Ringgit (“MYR”) are 4.109 to 4.227 (2024: 4.398 to 4.445). These foreign exchange forward
contracts have maturity dates within three months (2024: three months) from the end of reporting date.

Amounts due to holding company and related companies

The Group The Company
2025 2024 2025 2024
US$’000 US$’000 US$’000 US$’000
Amounts due to holding company
Non-trade 45 73 - 5
Amount due to subsidiary
Non-trade - - 1,299 5
Amounts due to related companies
Trade 10,664 7,647 - -
Non-trade 380 4,114 1 69
11,044 11,761 1 69
Total 11,089 11,834 1,300 79

The non-trade amounts due to holding company, subsidiary and related companies are unsecured, interest free,
and repayable on demand.

The trade amounts due to related companies are unsecured, interest-free with a credit term granted of 30 to 90
days.

SERIAL ACHIEVA LIMITED | ANNUAL REPORT 2025 133



NOTES TO THE
FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

22,

134

Borrowings
The Group
2025 2024
US$’000 US$’000
Current
Bank borrowings 6,808 5,783
Lease liabilities 6,503 105
13,311 5,888
Non-current
Lease liabilities 11,748 110
Total 25,059 5,998

(E)] Security

(i) Current bank borrowings of US$5,836,000 (2024: US$5,544,000) are supported by corporate
guarantee provided by the holding company, Serial System Ltd and a subsidiary of Serial System
Ltd, and a bank’s irrevocable standby letter of credit provided by Serial System Ltd.

The remaining current bank borrowings of US$972,000 (2024: US$239,000) are supported by
corporate guarantee provided by Serial System Ltd.

(ii) The Group’s lease liabilities of US$6,381,000 (2024: US$Nil) and US$11,739,000 (2024: US$NIil)
included in current borrowings and non-current borrowings respectively in relation to the leasing of
data centre colocation space from a third-party lessor are secured by a bank’s letter of guarantee
which is pledged by a bank’s deposit of the Company amounting to US$1,268,000 (2024: US$Nil)
[Note 11(b)].

(b) Loan compliance

The Group regularly monitors its compliance with the covenants and is up to date with the scheduled
repayments of the borrowings. As at the reporting date, the Group did not comply with the covenants
entered with certain banks which have the right to call for the immediate repayment of the outstanding
current borrowings of US$6,808,000 (2024: US$5,783,000). The Group’s wholly-owned Malaysia subsidiary
has been servicing the repayments of the borrowings and interests as and when they fall due and the
utilisation of the borrowing facilities continues as usual as at the date of this report.

(@) Interest rate
The Group
Currency Weighted average
effective interest rate
2025 2024
% %
Bankers’ acceptances MYR 5.09 - 5.19 5.14 -5.65
Invoice financing MYR 4.75 - 4.89 443 -5.18
Revolving credit MYR 5.02 - 5.33 5.35-5.45
Lease liabilities MYR 6.29 - 7.40 2.95-6.29

SERIAL ACHIEVA LIMITED | ANNUAL REPORT 2025



22,

23.

NOTES TO THE
FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

Borrowings (cont’d)

(d) Maturity of borrowings

The Group
2025 2024
US$’000 uUs$’000
Within one year 13,311 5,888
Between one and five years 11,748 110

Lease liabilities
The Group as a lessee

The Group has made periodic lease payments for leasehold premises for office and warehouse usage. These are
recognised within property, plant and equipment under leasehold premises (Note 17).

The Group also leases its data centre colocation space from a third-party lessor under a three-year non-
cancellable lease arrangement which has no provision for any early termination options. This lease is not
recognised as right-of-use assets as the leased data centre colocation space is sub-leased to a third party with
key terms substantially aligned to the head lease agreement with the lessor (Note 13).

The lease liabilities of the Group are disclosed in Note 22 to the financial statements.

The carrying amount of right-of-use assets classified within property, plant and equipment is as follows:

The Group
2025 2024
US$’000 US$’000
Leasehold premises - office and warehouse 125 210

Additions of right-of-use assets (office and warehouse) classified within property, plant and equipment under
leasehold premises during the financial year ended 31 December 2024 amounted to US$59,000 (Note 17).

Depreciation charges on right-of-use assets classified within property, plant and equipment under leasehold
premises during the financial year are as follows:

The Group
2025 2024
US$’000 US$’000
Leasehold premises - office and warehouse 107 103

Amounts recognised in the consolidated income statement and consolidated statement of cash flows are as
follows:

The Group
2025 2024
US$’000 US$’000
Interest on lease liabilities (Note 8) 487 14
Principal payment of lease liabilities 2,612 112
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Deferred income taxes

@

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to set
off current income tax assets against current income tax liabilities and when the deferred income taxes
relate to the same fiscal authority. The amounts determined after appropriate offsetting, are shown on the
statements of financial position as follows:

The Group
2025 2024
US$’000 US$’000
Deferred income tax assets (16) (23)
Deferred income tax liabilities 34 23

18 -

Deferred income tax assets are recognised for tax losses and capital allowances carried forward to the
extent that realisation of the related tax benefits through future taxable profits is probable.

As at the reporting date, the Group has the following unrecognised tax losses and capital allowances which
can be carried forward and used to offset against future taxable profits, subject to meeting certain statutory
requirements by those entities with unrecognised tax losses and capital allowances in their respective
countries of incorporation as follows:

The Group
2025 2024
US$’000 US$°000
Tax losses 2,916 2,572
Capital allowances 36 17
2,952 2,589

The tax losses and capital allowances that are available for offset against future taxable profits, are subject
to the agreement of the relevant tax authorities and compliance with the relevant tax provisions mainly in
Malaysia. The deferred income tax assets arising from these tax losses and capital allowances have not
been recognised because it is not probable that future taxable profits will be available against which the
entities can utilise. The deferred income tax asset not recognised is estimated to be US$708,000 (2024:
US$621,000).
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Share capital and treasury shares

The Group

2025
At 1 January 2025 and 31 December 2025

2024
At 1 January 2024
Share consolidation [Note 25(i)]

Issue of ordinary shares pursuant to the
reverse acquisition [Note 25(ii)]

Issue of ordinary shares pursuant to the
introducer fee [Note 25(jii)]

Issue of ordinary shares for intercompany
loan and balance capitalisation [Note 25(iv)]

Issue of ordinary shares for compliance
placement [Note 25(v)]

Cost of issuing ordinary shares for
compliance placement [Note 25(v)]

At 31 December 2024

NOTES TO THE

FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

Issued number of shares

Total share capital

Share Treasury Share Treasury
capital shares capital shares
’000 ’000 US$’000 US$’000
169,775 1 14,794 -
186,720 10 5,648 -
(163,380) 9) - -
114,407 - 4,062 -
2,118 - 369 -
17,410 - 3,000 -
12,500 - 1,844 —
- - (129) -
(16,945) 9) 9,146 -
169,775 1 14,794 -

The Group’s share capital amount differs from that of the Company as a result of the reverse acquisition as
described in Note 2. The equity structure (i.e. the number and types of equity instruments issued) reflects the
equity structure of the Company, being the legal parent, including the equity instruments issued by the Company

to reflect the reverse acquisition.

The Company

2025
At 1 January 2025 and 31 December 2025

2024
At 1 January 2024
Share consolidation [Note 25(i)]

Issue of ordinary shares pursuant to the
reverse acquisition [Note 25(ii)]

Issue of ordinary shares pursuant to the
introducer fee [Note 25(jii)]

Issue of ordinary shares for intercompany
loan and balance capitalization [Note 25(iv)]

Issue of ordinary shares for compliance
placement [Note 25(v)]

Cost of issuing ordinary shares for
compliance placement [Note 25(v)]

At 31 December 2024

Issued number of shares

Total share capital

Share Treasury Share Treasury
capital shares capital shares
’000 ’000 US$’000 US$’000
169,775 1 26,797 (1)
186,720 10 1,793 (1)
(163,380) 9) - -
114,407 - 19,920 -
2,118 - 369 -
17,410 - 3,000 -
12,500 - 1,844 —
- - (129) -
(16,945) 9) 25,004 -
169,775 1 26,797 Q)
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26.

138

Share capital and treasury shares (cont’d)

During the financial year ended 31 December 2024, the Company completed the RTO on 14 June 2024. Pursuant
to the completion, the Company:

(i)

(i)

(iv)

undertook a share consolidation in June 2024 where every eight existing ordinary shares were consolidated
into one ordinary share from 186,720,000 ordinary shares to 23,340,000 ordinary shares.

allotted and issued 114,406,780 new ordinary shares to its holding company, Serial System Ltd at an
issue price of $$0.236 (US$0.174) per share, in full satisfaction of the total consideration of $S$27.0 million
(US$19.9 million) for the acquisition of the 100% equity interest in Achieva Technology Sdn. Bhd. and
49.0% equity interest in Achieva Digital (Thailand) Company Limited (Note 27);

allotted and issued 2,118,644 new ordinary shares at an issue price of S$0.236 (US$0.174) per share,
as introducer shares to a third party, being arranger fee for the RTO. The value of these shares issued
amounted to $$500,000 (US$369,000) and this was charged to the income statement during the financial
year ended 31 December 2024;

allotted and issued 17,410,169 new ordinary shares to Serial System Ltd comprising 5,803,390
Intercompany Loan Shares and 11,606,779 Intercompany Balance Shares at an issue price of S$0.236
(US$0.174) per share, in full satisfaction of the intercompany loan of S$1.36 million (US$1 million) and
intercompany balances of $$2.72 million (US$2 million) owing by Achieva Technology Sdn. Bhd. to a
related company of Serial System Ltd; and

allotted and issued 12,500,000 new ordinary shares for compliance placement at an issue price of S$0.20
(US$0.147) per share for proceeds of $$2.5 million (US$1.84 million). Net proceeds received after deducting
direct expenses relating to the compliance placement of $S$175,000 (US$129,000) was S$2.33 million
(US$1.72 million).

There were no outstanding share options as at 31 December 2025 and 31 December 2024.

Non-controlling interests

Group
2025 2024
US$’000 US$’000
At 1 January () -
Share of profit/(loss) of subsidiaries 7 (98)
Share of currency translation differences - 15
Investments in subsidiaries by non-controlling interests - 80
Closure of a subsidiary (123) -
At 31 December (119) (3)

The following subsidiaries have non-controlling interests (“NCI”) that are material to the Group.
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Non-controlling interests (cont'd)

NOTES TO THE
FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

Country of
incorporation Percentage of effective
and principal equity interest held
place of by the non-controlling
Name of subsidiary business Principal activities interests
2025 2024
% %
Achieva Digital (Thailand) Company Thailand Distribution and marketing of 51 51
Limited information technology, computer
peripherals, parts, software and
related products
Achieva Tech Allianz Pte. Ltd. Singapore  Distribution of information technology - 45

products and peripherals, and
provision of system integration

services

The following summarises the financial information of the Group’s subsidiaries with material non-controlling

interests:

2025

Revenue

Profit/(loss) after tax

Total comprehensive income/(loss)

Attributable to non-controlling interests:
Profit/(loss) after income tax
Total comprehensive income/(loss)

Achieva Digital

(Thailand)
Company Achieva Tech
Limited Allianz Pte. Ltd.
US$’000 US$’000
39,832 -
29 (17)
29 (17)
15 (8)
15 (8)
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26. Non-controlling interests (cont'd)

2025

Non-current assets

Current assets

Non-current liabilities

Current liabilities

Net liabilities

Net liabilities attributable to non-controlling interests

Cash flows generated from operating activities
Cash flows used in investing activities

Cash flows used in financing activities

Net increase in cash and cash equivalents

2024

Revenue

(Loss)/profit after income tax
Other comprehensive income
Total comprehensive (loss)/income

Attributable to non-controlling interests:
- (Loss)/profit after income tax

- Other comprehensive income

- Total comprehensive (loss)/income

Non-current assets

Current assets

Current liabilities

Net (liabilities)/assets

Net (liabilities)/assets attributable to non-controlling interests

Cash flows used in operating activities

Cash flows generated from investing activities
Cash flows generated from financing activities
Net increase in cash and cash equivalents
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Achieva Digital

(Thailand)
Company Achieva Tech
Limited Allianz Pte. Ltd.
US$’000 US$’000
4 -
11,518 -
(32 -
(11,723) -
(233) -
(119) -
1,593 -
()] -
(1,554) -
36 -
14,105 13,019
(308) 130
29 -
(279) 130
(157) 59
15 -
(142) 59
2 —
6,946 13,166
(7,200) (12,888)
(252) 278
(128) 125
(347) -
27 148
361 -
41 148
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28.

NOTES TO THE
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For the financial year ended 31 December 2025

Reverse acquisition accounting

During the financial year ended 31 December 2024, the Company completed its acquisition on 14 June 2024 of
the entire share capital of ATSB and 49% of ADT by way of issuance of 114,406,780 new ordinary shares in the
Company to Serial System Ltd, being the ultimate shareholder of 100% equity interest in ATSB and 49% equity
interest in ADT. The transaction is treated as a reverse acquisition for accounting purposes as Serial System Ltd
became the controlling shareholder of the Company upon completion of the transaction as disclosed in Note
2 to the financial statements. ATSB is deemed to have issued equity shares as purchase consideration for the
assets and liabilities of the Company using the accounting principles in SFRS(l) 2 Share-based Payment, as
the Company’s operations did not constitute a business under SFRS(I) 3 Business Combination at the time of
completion of the reverse acquisition.

In the consolidated financial statements, the acquisition costs arising from the reverse acquisition determined
using the fair value of the issued equity of the Company amounted to US$4,062,000, being 23,338,788 shares at
S$$0.236 (US$0.174) per share, which represented the market value of the Company at the date of completion of
the reverse acquisition.

The identifiable net liabilities of the Company upon completion of the reverse acquisition were as follows:

The Company

2024

US$’000
Other receivables 169
Other payables (3853)
Total identifiable net liabilities (184)

The difference between the purchase consideration and identifiable net liabilities of the Company, amounted to
US$4,246,000, was recognised in the consolidated income statement as “Loss on reverse acquisition” incurred by
ATSB in accordance with SFRS(I) 2 during the financial year ended 31 December 2024.

The Company also allotted and issued 2,118,644 ordinary shares at S$0.236 (US$0.174) per share to the
Introducer for the transaction (the “Introducer Fee”). The Introducer Fee of US$369,000 has been recognised in the
consolidated income statement as “Acquisition-related costs” during the financial year ended 31 December 2024.
For the presentation of the consolidated statement of cash flows, the loss on reverse acquisition and the
acquisition-related costs were considered as non-cash transactions.

Contingencies and commitments

(@) Guarantees

The Company

2025 2024
US$’000 US$’000
Unsecured guarantees provided by the Company to:
- supplier of a subsidiary 1,500 1,500

(b) Operating lease commitments - where the Group is a lessor

The Group leases out the investment property to non-related third party. As at the reporting date, there are
no formal lease agreement in place. Lease payments received are based on informal arrangements and are
not contractually binding under non-cancellable operating leases. As such, the Group does not have any
legally enforceable future lease commitments.
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29. Financial instruments

The Group’s activities expose it to a variety of market risks (including currency risk and interest rate risk), credit
risk, liquidity risk and capital risk. The directors of the Company provide guidelines for overall risk management.
Management reviews and agrees on policies for managing the various financial risks.

The Group The Company
2025 2024 2025 2024
US$’000 US$’000 US$’000 Us$’000
Financial assets at amortised cost:
Cash and cash equivalents 7,423 5,043 1,938 1,043
Trade and other receivables (excluding
prepayments) 17,795 26,798 4 224
Finance lease receivables 18,195 - - -
Amounts due from related companies 823 1,154 180 286
44,236 32,995 2,122 1,553
Financial liabilities at amortised cost:
Trade and other payables 12,894 23,349 341 313
Amounts due to holding company and
related companies 11,089 11,834 1,300 79
Borrowings 25,059 5,998 - -
49,042 41,181 1,641 392

(@) Currency risk

Currency risk arises from transactions denominated in currencies other than the respective functional
currencies of the entities in the Group.

The Group’s businesses conduct the majority of their sale transactions in currencies where the subsidiaries
operate, namely Malaysian Ringgit (MYR) and Thailand Baht (THB) and purchase transactions in United
States Dollar (US$). The Group monitors its foreign currency exchange risks closely and maintains funds in
various currencies to minimise currency exposure due to timing differences between sales and purchases.

In addition, the Group is exposed to currency translation risk arising from various currency exposures,
primarily with respect to the Singapore Dollar (S$), MYR and THB. Currency translation risk arises when
commercial transactions, recognised assets and liabilities and net investments in foreign operations are
denominated in a currency that is not the entity’s functional currency.
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29. Financial instruments (cont’d)
(@) Currency risk (cont’d)

The Group’s currency exposure is as follows:

United States Singapore  Malaysian Thailand

Dollar Dollar Ringgit Baht Total
The Group US$’000 US$’000 US$’000 US$’000 US$’000
2025
Financial assets:
Cash and cash equivalents 3,038 364 4,014 7 7,423
Trade and other receivables
(excluding prepayments) 1,644 4 11,430 4,717 17,795
Finance lease receivables - - 18,195 - 18,195
Amounts due from related
companies 763 - 60 - 823
5,445 368 33,699 4,724 44,236
Financial liabilities:
Trade and other payables 9,865 232 1,314 1,483 12,894
Amounts due to holding company
and related companies 11,082 7 - - 11,089
Borrowings 6,561 - 18,498 - 25,059
27,508 239 19,812 1,483 49,042
Net financial (liabilities)/assets (22,063) 129 13,887 3,241 (4,806)
Less: Net financial assets
denominated in the respective
entities’ functional currencies - (60) (13,887) (3,241) (17,188)
Currency exposure (22,063) 69 - - (21,994)
2024
Financial assets:
Cash and cash equivalents 1,924 1,043 2,034 42 5,043
Trade and other receivables
(excluding prepayments) 17,135 221 6,389 3,053 26,798
Amounts due from related
companies 1,154 - - - 1,154
20,213 1,264 8,423 3,095 32,995
Financial liabilities:
Trade and other payables 22,880 226 1 242 23,349
Amounts due to holding company
and related companies 11,750 83 1 - 11,834
Borrowings - - 5,998 - 5,998
34,630 309 6,000 242 41,181
Net financial (liabilities)/assets (14,417) 955 2,423 2,853 (8,186)
Less: Net financial assets
denominated in the respective
entities’ functional currencies (378) (990) (2,423) (2,867) (6,658)
Currency exposure (14,795) (35) - (14) (14,844)
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29. Financial instruments (cont’d)
(@) Currency risk (cont’d)

The Company’s currency exposure is as follows:

United States Singapore

Dollar Dollar Total
The Company US$’000 US$’000 US$’000
2025
Financial assets:
Cash and cash equivalents 1,658 280 1,938
Trade and other receivables (excluding prepayments) - 4 4
Amounts due from related companies and holding
company - 180 180
1,658 464 2,122
Financial liabilities:
Trade and other payables 117 224 341
Amounts due to holding company and related
companies 1,270 30 1,300
1,387 254 1,641
Net financial assets 271 210 481
Less: Net financial assets denominated in the
Company’s functional currency - (210) (210)
Currency exposure 271 - 271
United States Singapore Thailand
Dollar Dollar Baht Total
The Company Us$’000 US$’000 US$’000 US$’000
2024
Financial assets:
Cash and cash equivalents - 1,043 - 1,043
Trade and other receivables (excluding
prepayment) 3 221 - 224
Amounts due from related companies 96 190 - 286
99 1,454 - 1,553
Financial liabilities:
Trade and other payables 100 200 13 313
Amounts due to holding company and
related companies - 79 - 79
100 279 13 392
Net financial (liabilities)/assets 1) 1,175 (13) 1,161
Less: Net financial assets denominated
in the Company’s functional currency - (1,175) - (1,175)
Currency exposure (1) - (13) (14)
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29. Financial instruments (cont’d)

(@

(b)

Currency risk (cont’d)

If the foreign currencies strengthen/weaken by 5% against the United States Dollar at the reporting date,
with all other variables including the tax rate being held constant, the effects arising from the net financial
asset/(liability) position will be as follows:

(Decrease)/Increase
Loss before income tax

2025 2024

The Group US$’000 Us$’000
S$ against US$

- strengthened (3) 2

- weakened 3 )
THB against US$

- strengthened - 1

- weakened - (1)
The Company
THB against US$

- strengthened - 1

- weakened - (1)

Interest rate risk

The Group’s exposure to interest rate risks arises primarily from short-term bank deposits, finance lease
receivables, lease liabilities and bank borrowings. The interest charge for debt obligations are made up of
a mixture of fixed and floating rates. The floating rate loans are contractually repriced at intervals of one
to twelve months, or when notified by banks. The Group does not use derivative financial instruments to
hedge interest rate risk.

Exposure to interest rate risk

At the reporting date, the interest rate profile of the Group’s interest-bearing financial instruments, is as
follows:

The Group
2025 2024
US$’000 Us$’000

Fixed rate instruments
Financial assets:

Cash and cash equivalents - 898

Finance lease receivables 18,195 -
Financial liabilities:

Lease liabilities 18,251 215
Variable rate instruments
Financial liabilities:

Bank borrowings 6,808 5,783
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29. Financial instruments (cont’d)
(b) Interest rate risk (cont’d)
Sensitivity analysis for variable rate instruments
If interest rates increase/decrease by 100 basis points (“bp”) at the reporting date with all other variables

including the tax rate being held constant, the effects arising from the variable interest-bearing financial
instruments will be as follows:

(Decrease)/Increase
Loss before income tax

100 bp 100 bp
Increase Decrease
The Group US$’000 US$’000
2025
Variable rate instruments 68 (68)
2024
Variable rate instruments 58 (58)

(©) Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in
financial loss to the Group.

The Group’s and Company’s major classes of financial assets are cash and cash equivalents, trade and
other receivables, finance lease receivables, and amounts due from related companies and subsidiaries.

As at the reporting date, the concentration of the Group’s trade receivables comprised six debtors (2024:
five debtors) which collectively represented approximately 60% (2024: 71%) of the Group’s total trade
receivables.

Credit exposure to an individual counterparty is restricted by credit limit that is approved by the
management based on ongoing credit evaluation. The counterparty’s payment profile and credit exposure
are continuously monitored at the entity level by the respective heads of operation and finance department
and at the Group level by the corporate finance and management team.

The credit risk for trade receivables is as follows:

Group
2025 2024
US$’000 US$’000

By geographical areas:
Malaysia 8,706 7,010
Thailand 5,304 2,632
Singapore - 13,019
Vietnam 1,274 1,809
Hong Kong 61 50
Brunei 17 29
United States 1 1,244

15,363 25,793
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29. Financial instruments (cont’d)

©

Credit risk (cont’d)
Credit risk grading guideline

The internal credit risk grading which is used to report the Group’s credit risk exposure to key management
personnel for credit risk management purposes is as follows:

Basis of recognition of expected
Internal rating grades Definition credit loss

(i) Performing The counterparty has a low risk of default 12-month expected credit loss
and does not have any past-due amounts

(i) Under-performing There has been a significant increase in Lifetime expected credit loss
credit risk since initial recognition (i.e. (not credit impaired)
interest and/or principal repayment are
more than 30 to 90 days past due)

(i) Non-performing There is evidence indicating that the asset Lifetime expected credit loss
is credit impaired (i.e. interest and/or (credit impaired)
principal repayment are more than 90 to
180 days past due)

(iv) Write-off There is evidence indicating that there is Asset is written off
no reasonable expectation of recovery as
the debtor is in severe financial difficulty
(i.e. interest and/or principal repayment are
more than 180 days past due)

The Group has no under-performing and non-performing financial assets except as disclosed in the
financial statements.

The credit quality of the Group’s financial assets, as well as maximum exposure to credit risk rating rates
are presented as follows:

Trade receivables

For trade receivables, the Group adopts the policy of dealing with customers of good financial standing
and good credit rating based on in-house credit assessments performed in accordance to corporate credit
policies and procedures and if available, professional credit reports and sufficient security are obtained,
where appropriate to mitigate credit risk. For other financial assets, the Group adopts the policy of dealing
only with good credit quality counterparties.

The Group applies the SFRS(l) 9 simplified approach to measure expected credit losses which uses a
lifetime expected credit loss allowance for trade receivables carried at amortised cost. The expected credit
loss rates are based on the payment profiles of sales over a period of 36 months before the reporting
date and the corresponding historical credit losses experienced within this period. Where historical data is
limited, the Group estimates expected credit loss rates using available historical data from similar customer
profiles within the Group and industry benchmarks. The historical credit loss rates are adjusted to reflect
current and forward-looking information on macroeconomic factors affecting the ability of the customers to
settle the receivables. The Group has identified the unemployment rate of the countries in which it sells its
goods and services to be the most relevant factor, and accordingly adjusts the historical credit loss rates
based on expected changes in this factor.
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29. Financial instruments (cont’d)
(c) Credit risk (cont’d)
Trade receivables (cont’d)

As at the reporting date, the loss allowance for trade receivables carried at amortised cost was determined

as follows:
Lifetime Gross Lifetime Net
expected credit carrying expected carrying
loss rate amount credit losses amount
The Group % US$’000 US$’000 US$’000
2025
Current 0.08 12,104 (10) 12,094
Past due:
1 to 30 days 0.13 3,082 4) 3,078
31 to 60 days 0.50 192 (1) 191
Over 61 days 100 170 (170) -
15,548 (185) 15,363
2024
Current 0.04 22,228 9) 22,219
Past due:
1 to 30 days 0.13 3,172 4) 3,168
31 to 60 days 1.46 412 (6) 406
Over 61 days 100 141 (141) -
25,953 (160) 25,793

Trade receivables are written off when there is no reasonable expectation of recovery. Indicators that there
is no reasonable expectation of recovery include, amongst others, the failure of a debtor to engage in a
repayment plan with the Group, and a failure to make contractual payments.

Loss allowance on trade receivables is presented as net loss allowance. Subsequent recovery of amounts
previously written off is credited against the same line item.

The movements in the loss allowance on trade receivables are as follows:

The Group
2025 2024
US$’000 US$’000

At 1 January 160 381
Loss allowance made (Note 7) 10 6
Impairment written off - (233)
Currency translation differences 15 6
At 31 December 185 160

Finance lease receivables

Details on the Group’s credit risk exposure to finance lease receivables are disclosed in Note 13 to the
financial statements.
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29. Financial Instruments (cont'd)

©

(d)

Credit risk (cont’d)
Amounts due from related companies (non-trade) and other receivables.

Impairment on these balances has been measured on the 12-month expected credit loss basis which
reflects the low credit risk of the exposures as there is no significant increase in credit risk since initial
recognition. The loss allowance on these balances is not significant.

Cash and cash equivalents

As at the reporting date, the Group and the Company held cash and cash equivalents of US$7,423,000
(2024: US$5,043,000) and US$1,938,000 (2024: US$1,043,000) respectively, which represent its maximum
credit exposure on these assets. The cash and cash equivalents are held with banks, which are highly
regulated.

Impairment on cash and cash equivalents has been measured on the 12-month expected credit loss basis
and reflects the short maturities of the exposures. The Group considers that its cash and cash equivalents
have low credit risk based on the external credit ratings of the counterparties. The loss allowance on cash
and cash equivalents is not significant.

Liquidity risk

Liquidity risk is the risk that the Group and the Company will encounter difficulty in meeting the obligations
associated with its financial liabilities that are settled by delivering cash or another financial asset.

The Group’s approach to managing liquidity is to ensure, as far as possible, that it will always have
sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without
incurring unacceptable losses or risking damage to the Group’s reputation.

The Group maintains sufficient funds, obtained through equity and adequate amount of credit facilities to
finance its activities.

Exposure to liquidity risk

The following are the contractual maturities of financial liabilities, including estimated interest payments:

Carrying Contractual Within Within
amount cash flows 1 year 2 to 5 years
The Group US$’000 US$’000 US$’000 US$’000
2025
Trade and other payables 12,894 12,894 12,894 -
Borrowings 25,059 26,230 13,707 12,523
Amounts due to holding company and
related companies 11,089 11,089 11,089 -
49,042 50,213 37,690 12,523
2024
Trade and other payables 23,349 23,349 23,349 -
Borrowings 5,998 6,015 5,901 114
Amounts due to holding company and
related companies 11,834 11,834 11,834 -
41,181 41,198 41,084 114
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29. Financial Instruments (cont'd)

(d) Liquidity risk (cont’d)

Carrying Contractual Within
amount cash flows 1 year
The Company US$’000 US$’000 US$’000
2025
Trade and other payables 341 341 341
Amounts due to holding company and related companies 1,300 1,300 1,300
Financial guarantee contracts [Note 28(a)] - 1,500 1,500
1,641 3,141 3,141
2024
Trade and other payables 313 313 313
Amounts due to holding company and related companies 79 79 79
Financial guarantee contracts [Note 28(a)] - 1,500 1,500
392 1,892 1,892

(e) Capital risk

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as
a going concern and to maintain an optimal capital structure so as to maximise shareholders’ value. In
order to maintain or achieve an optimal capital structure, the Group may adjust the amount of dividend
payment, return capital to shareholders, issue new shares, obtain new borrowings or sell assets to reduce
borrowings.

The management monitor capital based on a net gearing ratio.

The net gearing ratio calculated as net debts divided by total equity is as follows:

The Group
2025 2024
US$’000 US$’000
Total borrowings 25,059 5,998
Less: Cash and cash equivalents (excluding pledged deposit) (6,155) (5,043)
Less: Secured lease liabilities (18,120) -
Net debts 784 955
Total equity 3,944 4,387
Net gearing ratio 0.20 0.22

(U] Fair value
Accounting classification and fair value
The fair value of current financial assets and liabilities carried at amortised cost approximates their carrying
amount due to the short maturities of these instruments. The carrying amount of non-current borrowings

approximate to their fair value as management does not anticipate that the carrying amount recorded at the
reporting date would eventually be settled.
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Related party transactions

Other than disclosed elsewhere in the financial statements, transactions with related parties are as follows:

2025 2024
US$°000 US$’000
With related companies
Purchases of goods 40,180 40,708
Sales of goods 387 17
Management fees 418 364
Intercompany loans - 5,758
Intercompany loan and balance capitalisation - 3,000
With holding company
Management fees 170 124
Interest expense - 31
Sales of goods - 1
With related party
Purchases of goods from an entity which has a common director of a
subsidiary - 12,888

Sales and purchases of goods and services were carried out on commercial terms and conditions as agreed
between the parties. As at the reporting date, outstanding balances arising from sales and purchases of goods

and services, are disclosed in Note 14 and Note 21 respectively.

Key management personnel compensation

Key management personnel of the Group are those persons having authority and responsibility for planning,
directing and controlling the activities of the Group. The directors of the Group are considered as key management
personnel. The amounts do not include compensation, if any, of certain key management personnel and directors
of the Group who received compensation from related corporations outside the Group in their capacity as

directors and, or executives of those related corporations.

Key management personnel compensation included in employee benefits expenses, comprised:

The Group
2025 2024
US$’000 US$’000

Salaries and bonuses 459 329
Employer’s contributions to defined contribution plans 34 14
Directors’ fee 145 78
Other benefits 12 26

650 447

The remuneration above includes directors’ salaries, bonuses and other benefits amounted to US$221,000 (2024:

US$128,000).
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Segment information

@

©

Operating segments

Management has determined the Company and Group as one reportable segment as the Company and
Group are principally involved in the distribution and marketing of information technology, computer
peripherals, parts, software and related products.

Geographical segments

The geographical segments comprised three broad primary geographic areas, namely: Malaysia (the home
and principal operating country of the Group), Thailand and Singapore, which reflect the current business
process and monitoring in these primary geographic business segments in which the Group operates in.
Management considers the business from the geographical segments perspective based on the reports
reviewed to make strategic decisions. The geographical segments are reported in a manner consistent with
the internal reporting provided to the management whose members are responsible for allocating resources
and assessing performance of the geographical segments.

Performance is measured based on sales, gross profit and results after tax, as included in the internal
management reports that are reviewed by the Chief Executive Officer and Financial Controller on a monthly
basis. These criteria are used to measure performance as management believes that such information
are the most relevant in evaluating the results of each entity within the same geographical segment. Inter-
segment transactions are determined on an arm’s length basis.

Sales are based on the geographical area in which the entities are located. Non-current assets are shown
by the geographical area where the assets are located.

Sales Non-current assets"
2025 2024 2025 2024
The Group US$’000 US$’000 US$’000 US$’000
Malaysia 56,998 52,373 309 349
Thailand 39,832 14,105 4 1
Singapore - 13,019 - -
Total 96,830 79,497 313 350

™ Non-current assets exclude finance lease receivables.
Information about major customers

Sales of US$28,089,000 (2024: US$13,019,000) during the financial year were derived from 2 (2024:1)
external customers. These sales were attributed to the geographical segment in Thailand (2024: Singapore).

Events occurring after the reporting period

(@

(b)

On 27 February 2026, the Company acquired a 49% equity interest in newly-incorporated Achieva
Vietson Co., Ltd with an issued and paid-up share capital of US$100,000, for a total cash consideration of
US$49,000. The Group has one board representation in Achieva Vietson Co., Ltd.

On 11 March 2026, the Company entered into a subscription agreement with UFCT Technology Co.,
Limited, a Hong Kong-incorporated company, for the subscription of 21,004,873 new ordinary shares in
the capital of the Company at an issue price of $$0.22 (US$0.17) per share, for an aggregate consideration
of $%$4,621,000 (US$3,621,000). Upon completion of the subscription, UFCT Technology Co., Limited will
hold 11.01% equity interest in the Company. As at the date of approval of these financial statements, the
proposed subscription has not been completed.
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ADDITIONAL REQUIREMENTS OF SINGAPORE EXCHANGE

SECURITIES TRADING LIMITED’S CATALIST RULES

For the financial year ended 31 December 2025

1. Risk management

@

()

Operational risk

The Group’s business faces constant market risks from technology obsolescence, competition, business
and market condition changes. The Group engages in a wide range of products, which are purchased from
a number of suppliers, to mitigate the risk of concentration in any particular area. The Group operates
primarily in Malaysia, Thailand and Singapore. The Group has no reasons to believe these countries are
politically unstable. The management team oversees and manages the operations with regular business
reviews and meetings with operation executives.

Investment risk

The Group invests to enhance growth as well as for strategic alliances and risk diversifications. The
management team and key executives of its subsidiaries constantly review its investment portfolios.
The non-executive directors serve as advisers and collectively the board of directors of the Company
reviews and approves all material investment decisions. Impairment in investments is constantly reviewed
and necessary allowances are made when required. As in all business acquisitions, there is always
an adjustment period before the systems of the new business can be fully integrated into the Group’s
operations. To minimise disruption and to ensure continuity in the operations of the Group’s acquired
entities after the acquisitions, the Group takes appropriate steps to ensure minimum disruption to the
existing business structure of the acquired entities and that key personnel will continue to be employed by
the Group where appropriate.

Investment property

The property of the Group held for investment as at the reporting date was:

Unexpired
Location Description Existing use Tenure term of lease
No. 249, Jalan Dagang 1/9, 3 stories linked house Residential Leasehold 79 years
Taman Dagang, residential building
68000 Ampang,
Selangor Darul Ehsan,
Malaysia
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Issued and Fully Paid-Up Capital (including Treasury Shares)
Issued and Fully Paid-Up Capital (excluding Treasury Shares)

Number of Issued Shares (excluding Treasury Shares)
Number/Percentage of Treasury Shares Held
Number/Percentage of Subsidiary Holdings

Class Of Shares

Voting Rights

Distribution of Shareholdings

US$ 26,796,886
US$ 26,796,267

169,774,355
1,212 (0.001%)
0 (0%)
Ordinary share

One vote per ordinary share

Number of Number of
Size of Shareholdings Shareholders % Shares %
1-99 35 19.34 635 0.00
100 - 1,000 24 13.26 6,462 0.00
1,001 - 10,000 33 18.23 169,747 0.10
10,001- 1,000,000 75 41.44 7,608,295 4.48
1,000,001 and above 14 7.73 161,989,216 95.42
Total 181 100.00 169,774,355 100.00
Top Twenty Largest Shareholders
Number of

No.  Name of Shareholder Shares %
1 Serial System Ltd 131,816,949 77.64
2 UOB Kay Hian Pte Ltd 5,674,837 3.34
3 Dora Hoan Beng Mui 3,100,000 1.83
4 Doreen Tan Nee Moi 3,100,000 1.83
5 Citibank Nominees Singapore Pte Ltd 2,770,950 1.63
6 Alan Wei Zhaolun 2,250,000 1.33
7 Lim Jenny 2,250,000 1.33
8 Tan Shiu Dee 2,125,000 1.25
9 Woon Guo Jie (Wen Guojie) 2,125,000 1.25
10 Goh Tiong Yong 1,852,062 1.09
11 KGI Securities (Singapore) Pte. Ltd. 1,520,900 0.89
12 CGS International Securities Singapore Pte Ltd 1,252,512 0.74
13 DBS Nominees Pte Ltd 1,101,962 0.65
14 Kho Wee Hong George 1,049,044 0.62
15 Phillip Securities Pte Ltd 827,297 0.49
16 Wong Fong Hong 781,250 0.46
17 Tan Teck Khong 570,000 0.34
18 Kwan Chee Hong 361,800 0.21
19 Oh Shao Tian Nelly (Hu Xiaotian Nelly) 331,000 0.19
20 Low Chin Yew 312,500 0.18

Total 165,173,063 97.29
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SHAREHOLDINGS

As at 6 April 2026

Substantial Shareholders
(including shares held under nominees’ accounts)

Direct Interest Deemed Interest Total Interest
Number of Number of Number of
Name of Substantial Shareholder Shares Shares Shares %
Serial System Ltd 131,816,949 - 131,816,949 77.64

As at 6 April 2026, approximately 22.36% of the Company’s ordinary shares listed on the Singapore Exchange Securities
Trading Limited were held in the hands of the public. The Company has complied with Rule 723 of the Listing Manual
Section B: Rules of Catalist of the Singapore Exchange Securities Trading Limited.
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NOTICE OF
ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Annual General Meeting (“AGM”) of Serial Achieva Limited (the “Company”) will
be held at 8 Ubi View, #05-01, Serial System Building, Singapore 408554, on Wednesday, 29 April 2026 at 11.00 a.m. to
transact the following business:

AS ORDINARY BUSINESS

To receive and adopt the Directors’ Statement and the Audited Financial Statements for the
financial year ended 31 December 2025 together with the Auditor’s Report thereon.

To approve the Directors’ Fees of up to $$200,000 for the financial year ending 31 December
2026, payable quarterly in arrears (2025: S$189,000).

To re-elect Mr. Sean Goh Su Teng, a Director retiring pursuant to Article 97 of the Company’s
Articles of Association.
(See Explanatory Note 1)

To re-elect Mr. Jason Su Weixun, a Director retiring pursuant to Article 97 of the Company’s
Articles of Association.
(See Explanatory Note 1)

To re-elect Ms. Kay Pang Ker-Wei, a Director retiring pursuant to Article 101 of the Company’s
Articles of Association.
(See Explanatory Note 2)

To re-appoint Moore Stephens LLP as Auditors of the Company and to authorize the Directors
of the Company to fix their remuneration.

AS SPECIAL BUSINESS

(Resolution 1)

(Resolution 2)

(Resolution 3)

(Resolution 4)

(Resolution 5)

(Resolution 6)

To consider and, if thought fit, to pass the following as Ordinary Resolutions, with or without any modifications:

7.

156

Authority to allot and issue shares

That pursuant to Article 3 of the Company’s Articles of Association and Rule 806 of the Listing
Manual (Section B: Rules of Catalist) of the Singapore Exchange Securities Trading Limited
(“SGX-ST”) (the “Catalist Rules”), authority be given to the Directors of the Company to:

(@) allot and issue shares in the capital of the Company (“Shares”) whether by way of
rights, bonus or otherwise; and/or

(b) make or grant offers, agreements or options (collectively, “Instruments”) that might or
would require Shares to be issued, including but not limited to the creation and issue of
(as well as adjustments to) warrants, debentures or other instruments convertible into
Shares,

at any time and upon such terms and conditions and to such persons as the Directors may,
in their absolute discretion, deem fit and (notwithstanding that the authority conferred by this
resolution may have ceased to be in force) issue Shares in pursuance of any Instruments made
or granted by the Directors while this resolution was in force, provided that:

(i) the aggregate number of Shares to be issued pursuant to this Resolution (including
Shares to be issued pursuant to the Instruments made or granted pursuant to this
Resolution) shall not exceed 100% of the total number of issued Shares (excluding
treasury shares and subsidiary holdings) (as calculated in accordance with sub-
paragraph (ii) below), of which the aggregate number of Shares to be issued (including
Shares to be issued pursuant to the Instruments made or granted pursuant to this
Resolution) other than on a pro rata basis to existing shareholders of the Company shall
not exceed 50% of the total number of issued Shares (excluding treasury shares and
subsidiary holdings) (as calculated in accordance with sub-paragraph (ii) below) or such
other limit as may be prescribed by the Catalist Rules for the time being in force as at
the date of this Resolution;
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(subject to such manner of calculation and adjustments as may be prescribed by the
SGX-ST), for the purpose of determining the aggregate number of Shares that may
be issued under sub-paragraph (i) above, the total number of issued Shares shall be
based on the total number of issued Shares (excluding treasury shares and subsidiary
holdings) at the time this Resolution is passed, after adjusting for:

(@ new Shares arising from the conversion or exercise of any convertible securities;

(b) new Shares arising from exercising share options or vesting of share awards
which are outstanding or subsisting at the time this Resolution is passed
(provided the share options and share awards were granted in compliance with
Part VIl of Chapter 8 of the Catalist Rules); and

(c) any subsequent bonus issue, consolidation or subdivision of Shares;

in exercising the authority conferred by this Resolution, the Company shall comply with
the provisions of the Catalist Rules for the time being in force (unless such compliance
has been waived by the SGX-ST), the Labuan Companies Act 1990, and the Articles of
Association for the time being of the Company; and

(unless revoked or varied by the Company in a general meeting), the authority conferred
by this Resolution shall continue in force until the conclusion of the next AGM of the
Company or the date by which the next AGM of the Company is required by law or the
Catalist Rules to be held, whichever is earlier.

(See Explanatory Note 3)

Renewal of shareholders’ mandate for interested person transactions

That:

(@

()

©

approval be and is hereby given, for the purposes of Chapter 9 of the Catalist Rules, for
the renewal of the mandate (the “Shareholders’ Mandate”) for the Company and its
subsidiaries or any of them to enter into any of the transactions falling within the types
of the interested person transactions (“IPT”) described in the Appendix 1 to this Notice
of AGM;

(unless revoked or varied by the Company in general meeting), the Shareholders’
Mandate shall continue in force until the conclusion of the next AGM of the Company
or the date by which the next AGM of the Company is required by law or the Catalist
Rules to be held, whichever is earlier; and

the Directors of the Company be and are hereby authorised to complete and do all such
acts and things (including executing all such documents as may be required) as they
may consider expedient or necessary or in the interests of the Company to give effect
to this Resolution.

(See Explanatory Note 4)

Authority to offer and grant share options and to allot and issue shares under the Serial
Achieva Employee Share Option Scheme

That pursuant to Article 3 of the Company’s Articles of Association, the Directors of the
Company be and are authorised:

(@

to offer and grant share options in accordance with the rules of the Serial Achieva
Employee Share Option Scheme;

(Resolution 7)

(Resolution 8)
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(b)

to allot and issue from time to time such number of issued shares in the capital of the
Company (“Shares”) as may be required to be issued pursuant to the exercise of the
share options under the Serial Achieva Employee Share Option Scheme, provided that
the aggregate number of Shares issued and issuable in respect of all share options
granted under the Serial Achieva Employee Share Option Scheme and all outstanding
share options or share awards granted under such other share-based incentive
schemes or plans of the Company shall not exceed 15% of the total number of issued
Shares (excluding treasury shares and subsidiary holdings) from time to time; and

(unless revoked or varied by the Company in a general meeting), the authority conferred
by this Resolution shall continue in force until the conclusion of the next AGM of the
Company or the date by which the next AGM of the Company is required by law or the
Catalist Rules to be held, whichever is earlier.

(See Explanatory Note 5)

Authority to offer and grant share options at a discount under the Serial Achieva Employee
Share Option Scheme

That subject to and contingent upon the passing of the Ordinary Resolution 9, approval is
given for:

@

©

the maximum discount that may be given under the Serial Achieva Employee Share
Option Scheme to be up to 20% of the price equal to the average of the last dealt
prices for a Share on the SGX-ST for the five (5) consecutive market days immediately
preceding the date on which an offer to grant a share option is made (“Market Price”)
for the Shares under the rules of the Serial Achieva Employee Share Option Scheme;

the Directors of the Company be and are hereby authorised to offer and grant share
options in accordance with the rules of the Serial Achieva Employee Share Option
Scheme with exercise prices set at a discount of up to 20% of the Market Price; and

(unless revoked or varied by the Company in a general meeting), the authority conferred
by this Resolution shall continue in force until the conclusion of the next AGM of the
Company or the date by which the next AGM of the Company is required by law or the
Catalist Rules to be held, whichever is earlier.

(See Explanatory Note 6)

Authority to offer and grant awards of shares and to allot and issue shares under the Serial
Achieva Performance Share Plan

That pursuant to Article 3 of the Company’s Articles of Association, the Directors of the
Company be and are authorized:

(@

(b)

to offer and grant awards of shares in accordance with the rules of the Serial Achieva
Performance Share Plan;

to allot and issue from time to time such number of issued shares in the capital of the
Company (“Shares”) as may be required to be issued pursuant to the vesting of awards
of shares under the Serial Achieva Performance Share Plan, provided that the aggregate
number of Shares issued and issuable in respect of all awards of shares granted
under the Serial Achieva Performance Share Plan and all outstanding share options
or share awards granted under such other share-based incentive schemes or plans of
the Company shall not exceed 15% of the total number of issued Shares (excluding
treasury shares and subsidiary holdings) from time to time; and
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(c) (unless revoked or varied by the Company in a general meeting), the authority conferred
by this Resolution shall continue in force until the conclusion of the next AGM of the
Company or the date by which the next AGM of the Company is required by law or the
Catalist Rules to be held, whichever is earlier.
(See Explanatory Note 7) (Resolution 11)

To transact any other ordinary business which may be properly transacted at an Annual
General Meeting.

By Order of the Board

Nor Hafiza Alwi
Company Secretary

Singapore
14 April 2026

Explanatory Notes on Ordinary Business and Special Business to be transacted:

1.

Ordinary Resolutions 3 and 4 are to re-elect Mr. Sean Goh Su Teng (“Mr. Sean Goh”) and Mr. Jason Su Weixun (“Mr. Jason Su”)
who will be retiring pursuant to Article 97 of the Company’s Articles of Association.

Mr. Sean Goh will, upon re-election as a Director of the Company, remain as the Chairman and Non-Executive Director of the
Company. Save as disclosed therein, there are no other relationships (including immediate family relationships) between Mr. Sean
Goh and the other Directors of the Company, or its substantial shareholders.

Mr. Jason Su will, upon re-election as a Director of the Company, remain as an Independent Director of the Company, the
Chairman of the Nominating Committee and a member of the Audit and Risk Committee and the Remuneration Committee. Mr.
Jason Su is considered independent for the purposes of Rule 704(7) of the Catalist Rules.

Ordinary Resolution 5 is to re-elect Ms. Kay Pang Ker-Wei (“Ms. Kay Pang”) who will be retiring pursuant to Article 101 of the
Company’s Articles of Association.

Ms. Kay Pang will, upon re-election as a Director of the Company, remain as an Independent Director of the Company, a member
of the Audit and Risk Committee and the Remuneration Committee. Ms. Kay Pang is considered independent for the purposes of
Rule 704(7) of the Catalist Rules.

Further information on the above-mentioned Directors can be found under the sections titled “Board of Directors”, “Corporate
Governance Report” and “Additional Information on Directors Seeking Re-election” of the Company’s Annual Report 2025.

Ordinary Resolution 7, if passed, will authorise the Directors of the Company, to allot and issue Shares and/or make or grant
Instruments convertible into new Shares and to issue Shares pursuant to such Instruments, up to a number not exceeding 100%
of issued Shares (excluding treasury shares and subsidiary holdings), of which up to 50% may be issued other than on a pro-rata
basis to existing shareholders of the Company. For the purpose of this Resolution, the total number of issued Shares (excluding
treasury shares and subsidiary holdings) is based on the Company’s total number of issued Shares (excluding treasury shares
and subsidiary holdings) at the time this proposed Ordinary Resolution is passed after adjusting for new Shares arising from the
conversion or exercise of convertible securities, the exercise of share options or share awards outstanding at the time when this
proposed Ordinary Resolution is passed and any subsequent bonus issue, consolidation or subdivision of Shares. This authority
will, unless revoked or varied by the Company in a general meeting, expire at the conclusion of the next AGM of the Company, or
the date by which the next AGM is required by law or the Catalist Rules to be held, whichever is earlier.

Ordinary Resolution 8, if passed, will renew the Shareholders’ Mandate to enable the Company and its subsidiaries, or any of
them, which are entities at risk as defined under Chapter 9 of the Catalist Rules, to enter into any of the transactions falling
within the types of interested person transactions between the Group and the classes of Interested Persons as described in the
Appendix 1 to the Notice of the AGM dated 14 April 2026. The authority under the renewed Shareholders’ Mandate will, unless
revoked or varied by the Company in a general meeting, expire at the conclusion of the next AGM of the Company, or the date by
which the next AGM is required by law or the Catalist Rules to be held, whichever is earlier.

Ordinary Resolution 9, if passed, will authorise the Directors of the Company to offer and grant share options in accordance with
the rules of the Serial Achieva Employee Share Option Scheme and to allot and issue from time to time such number of issued
Shares as may be required to be issued pursuant to the exercise of the share options under the Serial Achieva Employee Share
Option Scheme, provided that the aggregate number of Shares issued and issuable in respect of all share options granted under
the Serial Achieva Employee Share Option Scheme and all outstanding share options or share awards granted under such other
share-based incentive schemes or plans of the Company shall not exceed 15% of the issued Shares (excluding treasury shares
and subsidiary holdings) from time to time. This authority will, unless revoked or varied by the Company in a general meeting,
expire at the conclusion of the next AGM of the Company, or the date by which the next AGM is required by law or the Catalist
Rules to be held, whichever is earlier.
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Ordinary Resolution 10, if passed, will authorise the Directors of the Company to offer and grant share options in accordance with
the rules of the Serial Achieva Employee Share Option Scheme with exercise prices set at a discount of up to 20% of the Market
Price. This authority will, unless revoked or varied by the Company in a general meeting, expire at the conclusion of the next AGM
of the Company, or the date by which the next AGM is required by law or the Catalist Rules to be held, whichever is earlier.

Ordinary Resolution 11, if passed, will authorise the Directors of the Company to offer and grant awards of shares in accordance
with the rules of the Serial Achieva Performance Share Plan and to allot and issue from time to time such number of issued
Shares as may be required to be issued pursuant to the vesting of share awards under the Serial Achieva Performance Share
Plan, provided that the aggregate number of Shares issued and issuable in respect of all awards of shares granted under the
Serial Achieva Performance Share Plan and all outstanding share options or share awards granted under such other share-based
incentive schemes or plans of the Company shall not exceed 15% of the issued Shares (excluding treasury shares and subsidiary
holdings) from time to time. This authority will, unless revoked or varied by the Company in a general meeting, expire at the
conclusion of the next AGM of the Company, or the date by which the next AGM is required by law or the Catalist Rules to be
held, whichever is earlier.

Notes:

General

1.

The members of the Company are invited to attend physically at the AGM. There will be no option for the members to
participate virtually. This notice of AGM (“Notice”) together with the Proxy Form, the Company’s Annual Report 2025 and the
Appendix 1 to the Notice will be published by electronic means on the Company’s corporate website at https://serialachieva.com/
and is also made available on SGXNet at https://www.sgx.com/securities/company-announcements. Printed copies of this Notice
and the Proxy Form will be sent by post to the members. Printed copy of the Annual Report 2025 will NOT be despatched to the
members of the Company.

Members who wish to obtain a printed copy of the Company’s Annual Report 2025 should send an email to
enquiry@serialachieva.com, stating (a) their full name; (b) identification/registration number; (c) current mailing address; (d) contact
number; (e) number of Shares held and (f) the manner in which the Shares are held (e.g. via CDP, CPF or SRS). A printed copy of
the Company’s Annual Report 2025 will be mailed to such member(s) within five (5) working days upon receiving such request.

Members (including Central Provident Fund Investment Scheme investors (“CPF Investors”) and/or Supplementary Retirement
Scheme investors (“SRS Investors”) may participate the AGM by:

(@) attending the AGM in person;

(b)  raising questions at the AGM or submitting questions in advance of the AGM; and/or

(c)  voting at the AGM; (i) themselves personally; or (i) through their duly appointed proxy(ies).

CPF Investors and SRS Investors who wish to appoint the Chairman of the AGM (and not third-party proxy(ies)) as proxy, should
approach their respective CPF Agent Banks or SRS Operators to submit their votes by 11.00 a.m. on 20 April 2026, being seven
(7) working days prior to the date of the AGM.

Please bring along your NRIC/passport so as to enable the Company to verify your identity.

Members are requested to arrive early to facilitate the registration process and are advised not to attend the AGM if they are
feeling unwell.

Voting by Proxy

6.

160

A member who is not a Relevant Intermediary is entitled to appoint not more than two (2) proxies to attend, speak and vote on
his/her/its behalf at the AGM. A member of the Company which is a corporation is entitled to appoint its authorised representative
or proxy to vote on its behalf. Where such member appoints two (2) proxies, the proportion of his/her/its shareholding to be
represented by each proxy shall be specified. If no proportion is specified, the Company shall be entitled to treat the first named
proxy as representing the entire number of shares entered against his/her/its name in the Depository Register and any second
named proxy as an alternate to the first named.

A proxy needs not be a member of the Company.

A member who is a Relevant Intermediary is entitled to appoint more than two (2) proxies to attend, speak and vote at the AGM,
but each proxy must be appointed to exercise the rights attached to a different share or shares held by such member. Where such
member appoints more than two (2) proxies, the number of shares in relation to which each proxy has been appointed shall be
specified in the Proxy Form.

“Relevant intermediary” has the meaning ascribed to it in Section 181 of The Companies Act, 1967 of Singapore:

(@  a banking corporation licensed under the Banking Act 1970, or a wholly-owned subsidiary of such a banking corporation,
whose business includes the provision of nominee services and who holds shares in that capacity; or
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(b)  a person holding a capital market services license to provide custodial services for securities under the Securities and
Futures Act 2001 and who holds shares in that capacity; or

(c) the Central Provident Fund Board established by the Central Provident Fund Act 1953, in respect of shares purchased under
the subsidiary legislation made under that Act providing for the making of investments from the contributions and interest
standing to the credit of members of the Central Provident Fund, if the Board holds those shares in the capacity of an
intermediary pursuant to or in accordance with the subsidiary legislation.

A member can appoint the Chairman of the AGM as his/her/its proxy but this is not mandatory.

If a member wishes to appoint the Chairman of the AGM as proxy, such member (whether individual or corporate) must give
specific instructions as to voting for, voting against, or abstention from voting on, each resolution in the instrument appointing the
Chairman of the AGM as proxy. If no specific instructions as to voting are given in respect of a resolution in the Proxy Form, or in
the event of any other matter arising at the AGM and at any adjournment thereof, the appointment of the Chairman of the AGM as
proxy for that resolution will be treated as invalid.

The Chairman of the AGM, as proxy, needs not be a member of the Company.

The instrument appointing the proxy or proxies, duly executed, must be submitted either:

(@) by post, to the registered office of the Company’s Share Registrar, B.A.C.S. Private Limited at 77 Robinson Road, #06-03
Robinson 77, Singapore 068896; or

(b) by email to the Company’s Share Registrar, B.A.C.S. Private Limited at main@zicoholdings.com (by enclosing a clear,
scanned, completed and signed Proxy Form in PDF),

in either case, by 11.00 a.m. on 27 April 2026 (“Proxy Deadline”), being no later than 48 hours before the time set for the AGM,
and in default the Proxy Form shall not be treated as valid.

Members are strongly encouraged to submit the completed Proxy Form electronically via email.

The proxy/proxies must bring along his/her/their NRIC/passport so as to enable the Company to verify his/her/their identity during
the AGM.

The instrument appointing the proxy or proxies must be executed under the hand of the appointor or attorney duly authorised
in writing. Where the instrument appointing the proxy or proxies is executed by a corporation, it must be executed either under
its common seal or under the hand of its attorney or by an officer duly authorised. Where the instrument appointing the proxy or
proxies is executed by an attorney on behalf of the appointor, the letter or power of attorney or a duly certified copy thereof must
be lodged with the instrument, failing which the instrument may be treated as invalid.

The Company shall be entitled to reject the instrument appointing the proxy or proxies if it is incomplete, improperly completed,
illegible or where the true intentions of the appointor are not ascertainable from the instructions of the appointor specified in the
instrument appointing the proxy or proxies (including any related attachment or supporting documents) (such as in the case where
the appointor submits more than one instrument appointing the proxy or proxies).

In the case of a member whose Shares are entered against his/her/its name in the Depository Register (as defined in Section 81SF
of the Securities and Futures Act 2001 of Singapore), the Company may reject any instrument appointing the proxy or proxies
lodged if such member, being the appointor, is not shown to have Shares entered against his/her/its name in the Depository
Register as at seventy-two (72) hours before the time appointed for holding the AGM, as certified by The Central Depository (Pte)
Limited to the Company.

Submission of Questions in advance of the AGM

16.

Members may submit questions related to the resolutions to be tabled at the AGM in advance of the AGM in the following manner,
no later than 11.00 a.m. on 21 April 2026:

(@) by post, to the registered office of the Company’s Share Registrar, B.A.C.S. Private Limited at 77 Robinson Road, #06-03
Robinson 77, Singapore 068896; or

(b) by email to enquiry@serialachieva.com.

When submitting the questions, please provide the Company with the following details, for verification purpose:
(i) full name;

(if) identification/registration number;

(i)  email address; and

(iv)  contact number.

Please also indicate the manner in which you hold Shares in the Company (e.g. via CDP, CPF or SRS).
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17.

18.

19.

The Company will endeavour to address all substantial and relevant questions received from members who are verified against
the Depository Register or the Register of Members. The Company’s responses to the members’ questions will be posted on the
SGXNet and the Company’s corporate website, not later than forty-eight (48) hours before the closing date and time for lodgement
of the Proxy Form, i.e. by 24 April 2026. Where substantial and relevant questions are unable to be answered prior to the AGM,
the Company will address them at the AGM. The Company will consolidate substantially similar questions and consequently, not
all questions may be individually addressed.

The Company will, within one (1) month after the date of the AGM, publish the minutes of the AGM on SGXNet and the Company’s
corporate website and the minutes of the AGM will include the responses to the substantial and relevant questions raised during
the AGM.

The Company’s Annual Report 2025 may also be accessed at:

http://serialachieva.com/wp-content/uploads/2026/04/SAL_AR 2025.pdf
or by scanning the QR code on the right.

Personal Data Privacy

By (a) attending the AGM and/or any adjournment thereof, or (b) submitting an instrument appointing a proxy(ies) and/or representative(s)
to attend, speak and vote at the AGM and/or any adjournment thereof, or (c) submitting any questions prior to the AGM in accordance
with this Notice of AGM, a member of the Company:

(i)

(ii)

(il

162

consents to the collection, use and disclosure of the member’s personal data by the Company (or its agents or service providers)
for the following purposes: processing of the registration for the purpose of granting access to members to the AGM (including
any adjournment thereof); processing, administration and analysis by the Company (or its agents or service providers) of proxy(ies)
and representative(s) appointed for the AGM (including any adjournment thereof); addressing substantial and relevant questions
from members received before the AGM and if necessary, following up with the relevant members in relation to such questions;
preparation and compilation of the attendance lists, proxy lists, minutes and other documents relating to the AGM (including any
adjournment thereof); and in order for the Company (or its agents or service providers) to comply with any applicable laws, listing
rules, regulations and/or guidelines (collectively, the “Purposes”);

warrants that where the member discloses the personal data of the member’s proxy(ies) and/or representative(s) to the Company
(or its agents or service providers), the member has obtained the prior consent of such proxy(ies) and/or representative(s) for the
collection, use and disclosure by the Company (or its agents or service providers) of the personal data of such proxy(ies) and/or
representative(s) for the Purposes; and

agrees that the member will indemnify the Company in respect of any penalties, liabilities, claims, demands, losses and damages
as a result of the member’s breach of warranty.
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The required disclosures under Rule 720(5) of the Catalist Rules of the Singapore Exchange Securities Trading Limited
of the Directors of the Company who will be retiring and standing for re-election at the Annual General Meeting of the

Company are set out below:

Details

Name of Director

Sean Goh Su Teng

Jason Su Weixun

Kay Pang Ker-Wei

Date of appointment

20 June 2024

20 June 2024

1 July 2025

residence

Date of last 29 April 2025 29 April 2025 Not applicable
re-appointment

Age 46 39 50

Country of principal Singapore Singapore Singapore

The Board’s comments on
this appointment (including
rationale, selection criteria,
and the search and
nomination process)

The Board has considered,
among others, the
recommendation of the
Nominating Committee

and has reviewed and
considered the contribution,
performance, attendance,
preparedness, participation
and suitability of Mr. Sean
Goh Su Teng for re-election
as Director of the Company,
as well as the overall

size, composition and
diversity of skillsets of the
Board, concluded that he
possesses the experience,
expertise, knowledge and
skills to contribute towards
the core competencies of
the Board.

The Board has considered,
among others, the
recommendation of the
Nominating Committee

and has reviewed and
considered the contribution,
performance, attendance,
preparedness, participation
and suitability of Mr. Jason
Su Weixun for re-election
as Director of the Company,
as well as the overall

size, composition and
diversity of skillsets of the
Board, concluded that he
possesses the experience,
expertise, knowledge and
skills to contribute towards
the core competencies

of the Board and Board
Committees. Mr. Jason Su
Weixun, Chairman of the
Nominating Committee has
recused himself from the
discussion and decision on
his re-election as Director of
the Company.

The Board has considered,
among others, the
recommendation of the
Nominating Committee

and has reviewed and
considered the contribution,
performance, attendance,
preparedness, participation
and suitability of Ms. Kay
Pang Ker-Wei for re-election
as Director of the Company,
as well as the overall size,
composition and diversity of
skillsets and gender of the
Board, concluded that she
possesses the experience,
expertise, knowledge and
skills to contribute towards
the core competencies

of the Board and Board
Committees.

Whether appointment is
executive, and if so, the
area of responsibility

Non-Executive

Non-Executive

Non-Executive

Job title (e.g. Lead ID,
ARC Chairman, ARC
member etc.)

e Chairman and
Non-Executive Director

e |ndependent Director

e Chairman of the
Nominating Committee

e Member of the Audit and
Risk Committee

e Member of the
Remuneration Committee

e |ndependent Director

e Member of the Audit and
Risk Committee

e Member of the
Remuneration Committee
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Details

Name of Director

Sean Goh Su Teng

Jason Su Weixun

Kay Pang Ker-Wei

Professional qualifications

Bachelor of Engineering
degree with Honours from
the Nanyang Technological
University, Singapore

Bachelor of Business
Administration (Double
major in Finance and
Marketing) degree with
Honours from the National
University of Singapore

Master of Science (Real
Estate) from the National
University of Singapore

Juris Doctor from the
Singapore Management
University

Advocate and Solicitor
of the Supreme Court of
Singapore

Accredited Director of
the Singapore Institute of
Directors

Bachelor of Laws (LLB
Hons) from the University of
Sheffield, United Kingdom

Bar Vocational Course from
Cardiff University, United
Kingdom

Barrister-at-Law Lincoln’s
Inn, England & Wales

Diploma in Singapore Law
from the National University
of Singapore

Advocate and Solicitor
of the Supreme Court of
Singapore

Member of the Governing
Council of the Singapore
Institute of Directors

Business and technology
certifications from Stanford
University, Oxford University
and MIT

Sustainability certifications
from Cambridge University

Directorship and corporate
governance certifications
from INSEAD and IMD

Any relationship (including
immediate family
relationships) with any
existing Director, existing
executive officer, the listed
issuer and/or substantial
shareholder of the listed
issuer or of any of its
principal subsidiaries

Mr. Sean Goh Su Teng

is an Executive Director
and Deputy Group Chief
Executive Officer of Serial
System Ltd, the Company’s
substantial shareholder and
holding company.

Mr. Sean Goh Su Teng is
the cousin of Mr. Derek Goh
Bak Heng and uncle of Ms.
Victoria Goh Si Hui.

Mr. Derek Goh Bak Heng
is the Executive Chairman
and Group Chief Executive
Officer, and substantial
shareholder of Serial
System Ltd.

Ms. Victoria Goh Si Hui is
the Executive Director and
Chief Executive Officer

of the Company, and a
Non-Executive Director of
Serial System Ltd.

No

No

Conflict of interest
(including any competing
business)

No

No

No
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Details

Name of Director

Sean Goh Su Teng

Jason Su Weixun

Kay Pang Ker-Wei

Undertaking (in the format
set out in Appendix 7H)
under Rule 720(1) has
been submitted to the
listed issuer

Yes

Yes

Yes

Working experience and
occupation(s) during the
past 10 years

Executive Director and
Deputy Group Chief
Executive Officer of Serial
System Ltd (Electronic
components and consumer
products distribution)

Group Chief Operating
Officer of Serial System Ltd

Group Senior Vice President
and Chief Operating Officer
of Consumer Products
Distribution Division of
Serial System Ltd

Senior Vice President

of Corporate Planning,
Development and Regional
Marketing of Serial
Microelectronics Pte. Ltd.
(wholly-owned subsidiary
of Serial System Ltd)
(Electronic components
distribution)

Chief Investment Officer
and Managing Director
of Farquhar VC Pte. Ltd.
(Venture capital fund
management)

Investment Manager of
NUS Enterprise

Head of Investment of
ecoWise Holdings Limited,
listed on the Catalist Board
of Singapore Exchange
Securities Trading Limited

Associate (M&A and Fund)
of Colin Ng & Partners LLP

Chief Executive Officer and
Managing Director of Kay
Pang Law Practice LLC

Vice President and APAC
General Counsel of AVEVA
Software (Schneider
Electric SE)

Senior Director and
Associate General Counsel
of VMware Inc.

Director and APAC Head of
Legal of Cloudera Inc.

Director and APAC Head
of Legal (Enterprise

& Software) of
Hewlett-Packard Enterprise

Shareholding interest in
the listed issuer and its
subsidiaries

No

No

No

Shareholding details

Not applicable

Not applicable

Not applicable

Other Principal Commitments* including Directorships

* “Principal Commitments” has the same meaning as defined in the Code of Corporate Governance 2018

Past (for the last 5 years)

Director of:

e Achieva Technology
Australia Pty Ltd.

e Achieva Technology Sdn.
Bhd.

e Bull Will Trading (S) Pte.
Ltd.

e Nokivi Pte. Ltd.
e Otsaw Digital Pte. Ltd.

e Otsaw Technology
Solutions Pte. Ltd.

e Serial Electronics
Investment Limited

Director of:

e FVC-6E Pte. Ltd.

e FVC-GENY Pte. Ltd.
e FVC-HF Pte. Ltd.

e FVC-KM Pte. Ltd.

e FVC-LOMO Pte. Ltd.
(Struck off)

e FVC-MB Pte. Ltd.
e FVC-N Pte. Ltd.
e FVC-NOD Pte. Ltd

e FVC-Nokivifoods Pte. Ltd.
(Struck off)

Independent Director of
Nera Telecommunications
Ltd, listed on the Mainboard
of Singapore Exchange
Securities Trading Limited
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Executive Officer and
Executive Director of Serial
System Ltd

Representative Director of
Bull Will Co., Ltd.

Director of:

e G2 Unity Investment Pte.
Ltd.

e QOtsaw Healthcare
Robotics Pte. Ltd.

e Teabrary International
Pte. Ltd.

Director of group companies
of Serial System Ltd:

e Bast Global Sdn. Bhd.
e Bast Investment Pte. Ltd.

e Contract Sterilization
Services Pte. Ltd.

e (CSS Medisys Pte. Ltd.

e Hydra & Thermal Pte.
Ltd.

e |nkcarts Pte. Lid.
¢ Nokivi Holdings Pte. Ltd.

e Print IQ MPS Company
Limited

e Print-1Q Singapore Pte.
Ltd.

e PT. Achieva Technology
Indonesia

e PT. Serial
Microelectronics
Indonesia

e Satcom Icenter Limited

e SB Global Ventures Pte.
Ltd.

e SCE Enterprise Pte. Ltd.

e Serial Factoring
(Thailand) Co., Ltd

e Farquhar VC Pte. Ltd.
e FVC Fund 1 Pte. Ltd.

e FVC Innovation Partners
Pte. Ltd.

e FVCVCC

e Orvel Early-Stage Fund 1
Private Limited

e 1 MXAI Fund 1 Pte Ltd

Details Name of Director
Sean Goh Su Teng Jason Su Weixun Kay Pang Ker-Wei
e Serial JTech System Pte. | ® FVC-Spark Pte. Ltd.
R : « FVC-SV Pte. Ltd.
" e asseerenies |+ Fvo-Taga P La
e Serial Netcom Co., Ltd. * Serial-FVC Pte. Ltd.
« Serial VendTech Pte. Ltd | © Ycars Pte. Ltd.
Present Deputy Group Chief Director of: Chief Executive Officer and

Managing Director of Kay
Pang Law Practice LLC

Independent Director

of Grand Banks Yachts
Limited, listed on the
Mainboard of the Singapore
Exchange Securities Limited

Independent Non-Executive
Vice Chairman of Singapore
Heart Foundation

Independent Non-Executive
Board Member of The Red
Pencil (Singapore)
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Details

Name of Director

Sean Goh Su Teng

Jason Su Weixun

Kay Pang Ker-Wei

Serial Investment (Korea)
Limited

Serial Investment Pte.
Ltd.

Serial Investment Taiwan
Inc.

Serial I-Tech (Far East)
Pte. Ltd.

Serial I-Tech (ME) Pte.
Ltd.

Serial Microelectronics
(HK) Limited

Serial Microelectronics
Inc.

Serial Microelectronics
Korea Limited

Serial Microelectronics
Pte. Ltd.

Serial Microelectronics
Sdn. Bhd.

Serial Microelectronics
(Shenzhen) Co., Ltd.

Serial Multivision Pte.
Ltd.

Serial System
International Pte. Ltd.

SerialTec (Japan) Co.,
Ltd.

SerialTec Pte. Ltd.
SG Networks Pte. Ltd.

SSTW Technology Pte.
Ltd.

Stars Tea & Coffee Asia
Pte. Ltd.

STECH Gilobal Trading
Pte. Ltd.

Straitsmart Sdn. Bhd.

Swift-Value Business Pte.
Ltd.

TeamPal Enterprise
Corp.

UniSerial Electronics
Limited

URG Pte. Ltd.
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Details

Name of Director

Sean Goh Su Teng

Jason Su Weixun

Kay Pang Ker-Wei

Information Required Pursuant to Catalist Rules 704(6)

(2) Whether at any time
during the last 10
years, an application
or a petition under any
bankruptcy law of any
jurisdiction was filed
against him or against
a partnership of which
he was a partner at
the time when he was
a partner or at any
time within 2 years
from the date he
ceased to be partner?

No

No

No

(b) Whether at any time
during the last 10
years, an application
or a petition under any
law of any jurisdiction
was filed against an
entity (not being a
partnership) of which
he was a Director or
an equivalent person
or a key executive,
at the time when he
was a Director or an
equivalent person or a
key executive of that
entity or at any time
within 2 years from
the date he ceased
to be a Director or an
equivalent person or a
key executive of that
entity, for the winding
up or dissolution of
that entity or, where
that entity is the
trustee of a business
trust, that business
trust, on the ground of
insolvency?

In March 2019, Tong
Chiang Group Pte. Ltd.,

an associated company

of Serial System Ltd, was
ordered by the High Court
of Singapore to be wound
up. Mr. Sean Goh Su Teng
was an alternate director of
Tong Chiang Group Pte. Ltd.
from 28 August 2015 to 14
September 2018.

No

No

(c) Whether there is any
unsatisfied judgment
against him?

No

No

No
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Details

Name of Director

Sean Goh Su Teng

Jason Su Weixun

Kay Pang Ker-Wei

(d) Whether he has ever
been convicted of any
offence, in Singapore
or elsewhere, involving
fraud or dishonesty
which is punishable
with imprisonment,
or has been the
subject of any criminal
proceedings (including
any pending criminal
proceedings of which
he is aware) for such
purpose?

No

No

No

(e) Whether he has ever
been convicted of any
offence, in Singapore
or elsewhere, involving
a breach of any law or
regulatory requirement
that relates to the
securities or futures
industry in Singapore
or elsewhere, or has
been the subject
of any criminal
proceedings (including
any pending criminal
proceedings of which
he is aware) for such
breach?

No

No

No
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Details

Name of Director

Sean Goh Su Teng

Jason Su Weixun

Kay Pang Ker-Wei

(f) Whether at any time
during the last 10
years, judgment
has been entered
against him in any
civil proceedings
in Singapore or
elsewhere involving a
breach of any law or
regulatory requirement
that relates to the
securities or futures
industry in Singapore
or elsewhere, or
a finding of fraud,
misrepresentation
or dishonesty on his
part, or he has been
the subject of any civil
proceedings (including
any pending civil
proceedings of which
he is aware) involving
an allegation of fraud,
misrepresentation
or dishonesty on his
part?

In February 2017, a civil

suit was initiated by the
Securities and Futures
Investors Protection Center
of Taiwan (“SFIPC”)

against amongst others;
Bull Will Co., Ltd, an
associated Company of
Serial System Ltd, its
directors, independent
directors, supervisors,
accounting supervisors,
legal shareholder, and
external auditors. In June
2021, the civil suit was
dismissed by the Taiwan
Shilin District Court on the
basis that they were without
merit. SFIPC filed an
appeal with the Taiwan High
Court in July 2021 which
was dismissed in August
2025. SFIPC appealed
against the Taiwan High
Court’s decision with the
Supreme Court of Taiwan

in September 2025. In
January 2026, the Supreme
Court of Taiwan dismissed
the appeal by SFIPC and
the decision of the Supreme
Court of Taiwan is final and
conclusive. Mr. Sean Goh
Su Teng is Serial System
Ltd’s legal representative
director of Bull Will Co., Ltd.

(g) Whether he has
ever been convicted
in Singapore or
elsewhere of any
offence in connection
with the formation or
management of any
entity or business
trust?

No

No

No

(h) Whether he has ever
been disqualified from
acting as a director
or an equivalent
person of any entity
(including the trustee
of a business trust),
or from taking part
directly or indirectly in
the management of
any entity or business
trust?

No

No

No
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Details

Name of Director

Sean Goh Su Teng

Jason Su Weixun

Kay Pang Ker-Wei

(i)

Whether he has ever
been the subject of
any order, judgment
or ruling of any
court, tribunal or
governmental body,
permanently or
temporarily enjoining
him from engaging in
any type of business
practice or activity?

No

No

No

Whether he has ever,
to his knowledge,
been concerned with
the management or
conduct, in Singapore
or elsewhere, of the
affairs of:-

(i) any corporation
which has been
investigated for
a breach of any
law or regulatory
requirement
governing
corporations in
Singapore or
elsewhere; or

(i) any entity
(not being a
corporation)
which has been
investigated for
a breach of any
law or regulatory
requirement
governing
such entities in
Singapore or
elsewhere; or

(iii) any business trust
which has been
investigated for
a breach of any
law or regulatory
requirement
governing
business trusts
in Singapore or
elsewhere; or

No

No

No

No

No

No

No

No

No
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Details

Name of Director

Sean Goh Su Teng

Jason Su Weixun

Kay Pang Ker-Wei

(iv) any entity or
business trust
which has been
investigated for
a breach of any
law or regulatory
requirement
that relates to
the securities or
futures industry
in Singapore or
elsewhere,

in connection with
any matter occurring
or arising during that
period when he was
so concerned with
the entity or business
trust?

No

No

No

Whether he has

been the subject

of any current or

past investigation

or disciplinary
proceedings, or has
been reprimanded or
issued any warning,
by the Monetary
Authority of Singapore
or any other regulatory
authority, exchange,
professional body or
government agency;,
whether in Singapore
or elsewhere?

No

No

No
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APPENDIX 1

APPENDIX DATED 14 APRIL 2026
THIS APPENDIX IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. PLEASE READ IT CAREFULLY.

If you are in any doubt about the contents of this Appendix or the action you should take, you should consult your
stockbroker, bank manager, solicitor, accountant or other professional adviser immediately.

This Appendix is circulated to the shareholders (the “Shareholders”) of Serial Achieva Limited (the “Company”) together
with the Company’s Annual Report for the financial year ended 31 December 2025 (the “Annual Report 2025”). Its
purpose is to explain to Shareholders the rationale and provide information relating to the renewal of the Shareholders’
Mandate for Interested Person Transactions (as defined herein) to be tabled at the annual general meeting (“AGM”) to
be held physically on Wednesday, 29 April 2026 at 11.00 a.m. at 8 Ubi View, #05-01, Serial System Building, Singapore
408554.

If you have sold or transferred all your shares, you should immediately hand this Appendix together with the enclosed
proxy form to the purchaser or transferee or to the bank, stockbroker or agent through whom you effected the sale or
transfer, for onward transmission to the purchaser or transferee.

If you have sold or transferred all your shares in the capital of the Company held through The Central Depository (Pte)
Limited (“CDP”), you need not forward this Appendix to the purchaser or transferee as arrangements will be made by
CDP for a separate Appendix to be sent to the purchaser or transferee.

This Appendix has been reviewed by the Company’s sponsor, RHT Capital Pte. Ltd. (the “Sponsor”). This Appendix has
not been examined or approved by the Singapore Exchange Securities Trading Limited (the “SGX-ST”) and the SGX-ST
assumes no responsibility for the contents of this Appendix, including the accuracy of any of the statements or opinions
made or reports contained in this Appendix.

The contact person for the Sponsor is Mr. Khong Choun Mun at 36 Robinson Road, #10-06 City House, Singapore
068877, Email: sponsor@rhtgoc.com.

@ Serial ik

Achieva B
SERIAL ACHIEVA LIMITED

(Company Registration Number: LL12218)
(Incorporated in Labuan, Malaysia)

APPENDIX TO SHAREHOLDERS
IN RELATION TO

THE PROPOSED RENEWAL OF SHAREHOLDERS’ MANDATE FOR INTERESTED
PERSON TRANSACTIONS
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DEFINITIONS

For the purpose of this Appendix, the following definitions have, where appropriate, been used:

“AGM"
“Appendix”

“Associated Company”

“Audit and Risk Committee”

“Board” or “Directors”

“Catalist Rules”
HCDP”

“Companies Act”

“Company”

“Controlling Shareholder”

HCPF”
“CPF Agent Banks”

“CPF Investors”

“Financial Controller”

1 FY”

“Group”

“Group General Manager”

“Interested Person”

The annual general meeting of the Company
This appendix to the Notice of AGM dated 14 April 2026

A company in which at least 20% but not more than 50% of its shares are held
by the Company or the Group

The Audit and Risk Committee of the Company for the time being. As at the date
of this Appendix, the Audit and Risk Committee comprises Mr. Tan Thiam Hee,
Mr. Jason Su Weixun, Mr. Solomon Tan Jun Zhang and Ms. Kay Pang Ker-Wei
The Board of Directors of the Company for the time being. As at the date of this
Appendix, the Board of Directors comprises Mr. Sean Goh Su Teng, Mr. Kenny
Sim Mong Keang, Ms. Victoria Goh Si Hui, Mr. Tan Thiam Hee, Mr. Jason Su
Weixun, Mr. Solomon Tan Jun Zhang and Ms. Kay Pang Ker-Wei

SGX-ST’s Listing Manual Section B: Rules of Catalist

The Central Depository (Pte) Limited

The Labuan Companies Act 1990 or any statutory modification, amendment or
re-enactment thereof for the time being in force

Serial Achieva Limited

A person who:

(@) holds directly or indirectly 15% or more of the nominal amount of all
voting shares in the Company. The SGX-ST may determine that a person
who satisfies this paragraph is not a controlling shareholder; or

(b) in fact exercises control over the Company

The Central Provident Fund of Singapore

Agent banks included under the CPF Investment Scheme

Investors who have purchased Shares using their CPF savings under the CPF
Investment Scheme

The financial controller of the Group, or such other person who assumes the
duties of the financial controller of the Group, responsible for the Group’s finance
function

Financial year ending or ended 31 December, as the case may be

The Company, its subsidiaries and (where applicable) its associated companies

The Group general manager of the Company from time to time for the purpose of
approving an IPT

Has the meaning set out in Chapter 9 of the Catalist Rules

Means, (a) a Director, Chief Executive Officer, or Controlling Shareholder of the
Company; or (b) an associate of any such Director, Chief Executive Officer or
Controlling Shareholder

For the purposes of the IPT Mandate, means Serial System Ltd, Controlling

Shareholder of the Company and the current and future associates of Serial
System Ltd, as set out in section 3.3 of this Appendix.
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“Interested Person
Transactions” or “IPT”

“IPT Mandate”

“Latest Practicable Date”

IINTA”

“Mandated Interested Persons” :

“Mandated Transactions”

“Mandated IPT Report”

“Securities Account”

“Securities and Futures Act”

“Serial System”
“Serial System Group”
“SerialTec”

“SGX-ST”

“Shareholders”

“Share” or “Shares”
“SIFE”

“SMPL”

“Sponsor”

“SRS”

“SRS Investors”

“SRS Operators”
“subsidiary” or “subsidiaries”

“Substantial Shareholder”

“%?” or “percent”

“S$” or “cents”

“US$” or “USD!!

Transactions with the Group which fall within the scope of the IPT Mandate, as
set out in Section 3.4 of this Appendix

The Shareholders’ mandate for IPTs pursuant to Rule 920 of the Catalist Rules

6 April 2026, being the latest practicable date prior to the printing of this
Appendix

Net tangible assets
Means the entities set out in Section 3.3 of this Appendix
Means the transactions set out in Section 3.4 of this Appendix

A monthly report generated by the finance department of the Group for review by
the Financial Controller

The securities account maintained by a depositor with CDP

Securities and Futures Act 2001 of Singapore, as amended, modified or
supplemented from time to time

Serial System Ltd

Serial System and its subsidiaries

SerialTec Pte. Ltd.

Singapore Exchange Securities Trading Limited

Registered holders of Shares, except that where the registered holder is the
CDP, the term “Shareholders” shall, in relation to such Shares, mean the persons
whose direct Securities Accounts maintained with the CDP are credited with the
Shares

Ordinary share(s) in the share capital of the Company

Serial I-Tech (Far East) Pte. Ltd.

Serial Microelectronics Pte. Ltd.

RHT Capital Pte. Ltd.

Supplementary Retirement Scheme

Investors who have purchased Shares using their SRS contributions pursuant to
the SRS

Bank operators who manage the SRS accounts under the SRS
Has the meaning ascribed to it in section 5 of the Companies Act.

A Shareholder whose interests in the Company’s issued share capital is equal to
or more than 5% (excluding treasury shares and subsidiary holdings)

Per centum or percentage

Singapore dollars and cents, respectively, being the lawful currency of the
Republic of Singapore

United States dollar, being the lawful currency of the United States of America

The terms “Depositor”, “Depository Register’ and “Depository Agent”’ shall have the meanings ascribed to them in
Section 81SF of the Securities and Futures Act.
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Any reference in this Appendix to any enactment is a reference to that enactment as for the time being amended or
re-enacted. Any term defined under the Companies Act, Securities and Futures Act or Catalist Rules or any statutory or
regulatory modification thereof and used in this Appendix shall, where applicable, have the meaning assigned to it under
the Companies Act, Security and Futures Act or Catalist Rules or such statutory or regulatory modification thereof, as the
case may be, unless otherwise provided.

Words importing the singular shall, where applicable, include the plural and vice versa and words importing the masculine
gender shall, where applicable, include the feminine and neuter genders and vice versa.

References to persons shall, where applicable, include corporations.
Any reference to a time of a day in this Appendix is a reference to Singapore time unless otherwise stated.
Any discrepancies in the figures included in this Appendix between the listed amounts and the totals thereof and/or

the respective percentages are due to rounding. Accordingly, figures shown as totals in this Appendix may not be an
arithmetic aggregation of the figures that precede them.
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LETTER TO SHAREHOLDERS

SERIAL ACHIEVA LIMITED

(Company Registration Number: LL 12218)
(Incorporated in Labuan, Malaysia)

Directors: Registered Office:

Mr. Sean Goh Su Teng (Chairman and Non-Executive Director) Lot A020, Level 1, Podium Level,
Mr. Kenny Sim Mong Keang (Vice Chairman and Executive Director) Financial Park, Jalan Merdeka,
Ms. Victoria Goh Si Hui (Executive Director and Chief Executive Officer) 87000 Federal Territory of Labuan,
Mr. Tan Thiam Hee (Lead Independent Director) Malaysia

Mr. Jason Su Weixun (Independent Director)

Mr. Solomon Tan Jun Zhang (Independent Director)
Ms. Kay Pang Ker-Wei (Independent Director)

14 April 2026

To: Shareholders of Serial Achieva Limited

THE PROPOSED RENEWAL OF SHAREHOLDERS’ MANDATE FOR INTERESTED PERSON TRANSACTIONS

1. INTRODUCTION

The purpose of this Appendix is to provide Shareholders with information relating to the proposed renewal of
shareholders’ mandate for interested person transactions (“IPT Mandate”) and to seek Shareholders’ approval for
the resolution in respect thereof to be tabled at the forthcoming AGM to be held on 29 April 2026 (“2026 AGM”).

At the AGM held on 29 April 2025, Shareholders had approved the IPT pursuant to Chapter 9 of the Catalist Rules
for the recurrent interested person transactions to be entered into by the Company with the Mandated Interested
Persons in the ordinary course of business, provided that such transactions are made on normal commercial
terms, and will not be prejudicial to the interests of the Company and its minority Shareholders, and in accordance
with the review procedures for such transactions.

The IPT Mandate will, unless revoked or varied by the Company at a general meeting, continue to be in force
until the 2026 AGM. If the proposed resolution for the renewal of the IPT Mandate is approved at the 2026 AGM,
the IPT Mandate shall continue in force until the date on which the next annual general meeting of the Company
is held or is required by law to be held, whichever is the earlier. Accordingly, the Directors propose that the IPT
Mandate be renewed at the 2026 AGM.

2. CHAPTER 9 OF THE CATALIST RULES

2.1 Chapter 9 of the Catalist Rules governs transactions in which a listed company or any of its subsidiaries or
associated companies over which the listed company has control (other than a subsidiary or associated company
that is listed on a foreign stock exchange) enters into or proposes to enter into with a party who is an interested
person of the listed company. The purpose is to guard against the risk that the interested persons could influence
the listed company, its subsidiaries or associated companies to enter into transactions with the interested persons
that may adversely affect the interests of the listed company or its shareholders.

2.2 Under Chapter 9 of the Catalist Rules, where there is a transaction between an interested person and an entity
at risk, and the value of the transaction alone or in aggregation with other transactions conducted with the same
interested person during the financial year reaches or exceeds certain materiality thresholds (which are based on
the listed company’s latest audited consolidated NTA, unless the transaction is excluded as described below),
the listed company is required to make an immediate announcement, or to seek its shareholders’ approval for the
interested person transaction.

An immediate announcement is required for an interested person transaction of a value equal to, or exceeding:

(@) 3% of the listed company’s latest audited consolidated NTA; or
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2.3

2.4

2.5

(b) 3% of the listed company’s latest audited consolidated NTA, when aggregated with the values of all other
transactions entered into with the same interested person (as construed under Chapter 9 of the Catalist
Rules) during the same financial year. The listed company must make an immediate announcement of
the latest transaction and all future transactions entered into with that same interested person during that
financial year.

Shareholders’ approval must be obtained for any interested person transaction of a value equal to, or exceeding:
(@) 5% of the listed company’s latest audited consolidated NTA; or

(b) 5% of the listed company’s latest audited consolidated NTA, when aggregated with the values of all other
transactions entered into with the same interested person (as construed under Chapter 9 of the Catalist
Rules) during the same financial year. However, a transaction which has been approved by shareholders, or
is the subject of aggregation with another transaction that has been approved by shareholders, need not be
included in any subsequent aggregation.

These requirements for immediate announcement and/or for shareholders’ approval do not apply to transactions
that are below S$100,000 in value or certain transactions which qualify as exempted transactions under Chapter 9
of the Catalist Rules. Under Rules 905(5) and 906(4) of the Catalist Rules, while transactions below S$100,000 are
not normally aggregated, the SGX-ST may aggregate any such transaction entered into during the same financial
year and treat them as if they were one (1) transaction in accordance with Rule 902 of the Catalist Rules.

For illustrative purposes only, based on the latest audited consolidated financial statements of the Group for
FY2025, the consolidated audited NTA of the Group was US$3,929,000. Accordingly, for the purpose of Chapter
9 of the Catalist Rules, during the current FY2026 and until such time as the audited consolidated financial
statements of the Group for the current FY2026 are published, 3% and 5% of the latest audited consolidated NTA
of the Group would be US$117,870 and US$196,450 respectively. Shareholders’ approval is required where:
(@) an interested person transaction is of a value equal to, or more than, approximately US$196,450; or
(b) an interested person transaction, when aggregated with other transactions entered into with the same
interested person during the same financial year, is of a value equal to, or more than, approximately
US$196,450.
Rule 920 of the Catalist Rules, however, allows a listed company to seek a general mandate from its shareholders
for recurrent transactions of a revenue or trading nature or those necessary for its day-to-day operations such as
the purchase and sale of supplies and materials (but not in respect of the purchase or sale of assets, undertakings
or business) which may be carried out with the listed company’s interested persons. A general mandate is subject
to annual renewal.
For the purpose of Chapter 9 of the Catalist Rules:
(@) an “entity at risk” means:
(1) the listed company;
() a subsidiary of the listed company that is not listed on the SGX-ST or an approved exchange; or
) an associated company of the listed company that is not listed on the SGX-ST or an approved
exchange, provided that the listed company and/or its subsidiaries (the “listed group”), or the listed
group and its interested person(s), has control over the associated company;
(b) an “interested person” means:
1) a director, chief executive officer, or controlling shareholder of the listed company; or
(2] an associate of any such director, chief executive officer, or controlling shareholder;
(@) the SGX-ST may deem any person or entity to be an interested person if the person or entity has entered

into, or proposed to enter into: (a) a transaction with an entity at risk; and (b) an agreement or arrangement
with an interested person in connection with that transaction.
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(d)

(i)

an “associate”:

(1) in relation to any director, chief executive officer, substantial shareholder or controlling shareholder
(being an individual) means:

a. his immediate family;

b. the trustees of any trust of which he or his immediate family is a beneficiary or, in the case of
a discretionary trust, is a discretionary object; and

C. any company in which he and his immediate family together (directly or indirectly) have an
interest of 30% or more; and

() in relation to a substantial shareholder or a controlling shareholder (being a company) means
any other company which is its subsidiary or holding company or is a subsidiary of such holding
company or one in the equity of which it and/or such other company or companies taken together
(directly or indirectly) have an interest of 30% or more;

an “approved exchange” means a stock exchange that has rules which safeguard the interests of
shareholders against interested person transactions according to similar principles as Chapter 9 of the
Catalist Rules;

an “interested person transaction” means a transaction between an entity at risk and an interested
person; and

a “transaction” includes:

(1) the provision or receipt of financial assistance;

(2 the acquisition, disposal or leasing of assets;

3) the provision or receipt of goods or services;

(4) the issuance or subscription of securities;

5) the granting of or being granted options; and

(6) the establishment of joint ventures or joint investments;

whether or not in the ordinary course of business, and whether or not entered into directly or indirectly (for
example, through one or more interposed entities).

a “primary interested person” means a director, chief executive officer or controlling shareholder of the
issuer;

in interpreting the term “same interested person” for the purpose of aggregation of the values of all
transactions entered into with the same interested person during the same financial year under Rules 905,
906 and 907 of the Catalist Rules, the following applies:

(1) Transactions between (a) an entity at risk and a primary interested person; and (b) an entity at risk
and an associate of that primary interested person, are deemed to be transactions between the
entity at risk with the same interested person.

Transactions between (a) an entity at risk and a primary interested person; and (b) an entity at risk
and another primary interested person, are deemed to be transactions between an entity at risk with
the same interested person if the primary interested person is also an associate of the other primary
interested person; and

() Transaction between an entity at risk and interested persons who are members of the same group
are deemed to be transactions between the entity at risk with the same interested person.

If an interested person (which is a member of a group) is listed, its transactions with the entity
at risk need not be aggregated with transactions between the entity at risk and other interested
persons of the same group, provided that the listed interested person and other listed interested
persons have boards the majority of whose directors are different and are not accustomed to act
on the instructions of the other interested persons and have audit committees whose members are
completely different.
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3.2

3.3

THE PROPOSED RENEWAL OF THE IPT MANDATE
Information on the Group

The Company is incorporated in the Federal Territory of Labuan, Malaysia and listed on the Catalist of
SGX-ST. As at the Latest Practicable Date, the Company has an issued and paid-up share capital of
US$26,796,267 comprising 169,774,355 ordinary shares, excluding treasury shares and subsidiary holdings.

The Group is principally engaged in the distributor of consumer and enterprise IT products with operations
in Malaysia and Thailand. The Company partners with leading brands such as AMD, MSI, Intel, Gigabyte and
ViewSonic to offer a comprehensive range of IT products, including desktop CPUs, motherboards, VGA cards, and
gaming laptops.

Information on the Serial System Group

Serial System, a company incorporated in Singapore and listed on the Mainboard of the SGX-ST, operates three
(3) business segments namely electronic components distribution segment, consumer products distribution
segment and other businesses segment.

As at the Latest Practicable Date, Serial System has a direct shareholding interest in 131,816,949 Shares,
representing an interest of approximately 77.64% in the Company (excluding treasury shares and subsidiary
holdings), and is accordingly a Controlling Shareholder. Pursuant to Rule 904(4) of the Catalist Rules, Serial
System and its subsidiaries are deemed as “interested persons” within the meaning of Chapter 9 of the Catalist
Rules, and transactions between the Group and the Serial System Group are deemed “interested person
transactions” within the meaning of Chapter 9 of the Catalist Rules.

Mandated Interested Persons

The interested persons (collectively, the “Mandated Interested Persons”) covered under the IPT Mandate are set
out in the table below:

Name of Mandated Relationship Country of Incorporation | Principal business
Interested Persons
Serial System Holding Company of the Singapore Operates two business
Company segments; electronic
components distribution
segment and consumer
products distribution
segment.
SIFE SIFE is an indirect wholly- Singapore Investment holding,
owned subsidiary of trading and distribution
Serial System® of information technology
and consumer products
SMPL SMPL is a wholly-owned Singapore Investment holding
subsidiary of Serial and distribution of
System®@ electronic and electrical
components
SerialTec SerialTec is an indirect Singapore Trading and distribution
wholly-owned subsidiary of information technology
of Serial System® and consumer products
Notes:

(1)  SIFE and SerialTec are wholly-owned subsidiaries of SCE Enterprise Pte. Ltd., which is in turn a wholly-owned subsidiary
of Serial System. Accordingly, SIFE and SerialTec are interested persons under Chapter 9 of the Catalist Rules.

(2) SMPL is a wholly-owned subsidiary of Serial System. Accordingly, SMPL is an interested person under Chapter 9 of the
Catalist Rules.

Transactions between the Mandated Interested Person and the Group which do not fall within the ambit of the
IPT Mandate shall be subject to the relevant provisions of Chapter 9 of the Catalist Rules and/or other applicable
provisions of the Catalist Rules, as well as such guidelines and review procedures as set out in Section 3.6.4 of
this Appendix.
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Interested Person Transactions under the IPT Mandate

The Group envisages that in the ordinary course of its business, the following transactions between the Company
and the Mandated Interested Person(s) are likely to occur from time to time:

(@ the provision of certain shared services, comprising (i) in-house legal support services; (ii) software (SAP)
and IT support services; (iii) human resources and general administrative services; and (iv) trade credit
insurance management services, by the Mandated Interested Persons;

(b) the borrowing of funds and obtaining of guarantees and other supporting security (such as bank’s standby
letter of credit) from the Mandated Interested Persons;

(c) the purchase by the Group of information technology products and computer peripherals from the
Mandated Interested Persons; and

(d) the sale by the Group of information technology products and computer peripherals to the Mandated
Interested Persons,

(collectively, the “Mandated Transactions”).

For avoidance of doubt, there will be no sale or purchase of any assets, undertakings or business within the scope
of the IPT Mandate.

Rationale for and benefits of the IPT Mandate

Given the nature of the Company’s business, the Group envisages that the Mandated Transactions are likely
to continue to occur from time-to-time, in the ordinary course of its business. In view of the time-sensitive and
recurrent nature of the Mandated Transactions, it would be advantageous for the Group to obtain the IPT Mandate
to enable the Group to enter into the Mandated Transactions, provided that the Mandated Transactions are carried
out on normal commercial terms and are not prejudicial to the interests of the Group and its minority Shareholders.

The IPT Mandate and its subsequent renewal on an annual basis would eliminate the need to announce, or to
convene separate general meetings from time to time to seek Shareholders’ prior approval as and when potential
Mandated Transactions with the Mandated Interested Person(s) arise, thereby saving substantial administrative
time and costs expended in convening such meetings, without compromising the corporate objectives of the
Group and adversely affecting the business opportunities available to the Group. These transactions may be
constrained by their time-sensitive nature, and it may be impractical to seek Shareholders’ approval on a case-by-
case basis before entering into them.

The IPT Mandate is intended to facilitate the Mandated Transactions in the ordinary course of business of the
Group from time to time with the Mandated Interested Person(s), provided that they are carried out at arm’s
length and on normal commercial terms and are not prejudicial to the interests of the Group and its minority
Shareholders.

Guidelines and Review Procedures for Mandated Transactions with the relevant Mandated Interested
Persons

To ensure that the Mandated Transactions are carried out on normal commercial terms and are not prejudicial to
the interests of the Company and its minority Shareholders, the Company has put in place guidelines and review
procedures for the Mandated Transactions under the IPT Mandate as set out below in this Section 3.6.1.

Review Procedures

(@ The provision of (i) in-house legal support services; (i) software (SAP) and IT support services; (i) human
resources and general administrative services; and (iv) trade credit insurance management services (the
“Shared Corporate Services”), by the Mandated Interested Persons to the Group

In relation to the provision of the Shared Corporate Services by the Mandated Interested Persons to the
Group, the fees payable shall be the actual cost incurred by the Mandated Interested Persons in performing
the scope of such services to the Group, plus a pre-determined mark-up based on an annual independent
benchmarking exercise to determine the reasonable arms’ length range for the mark-up to allow the
Mandated Interested Persons to comply with the relevant authorities’ guidelines on transfer pricing for the
provision of services between related parties.

In the event that the Mandated Interested Persons obtain the services entirely from unrelated third parties
and such services are shared with the Group, the Group will request for a copy of such contract from the
Mandated Interested Persons to ensure that the Mandated Interested Persons are charging the Group on a
cost-recovery basis.

SERIAL ACHIEVA LIMITED | ANNUAL REPORT 2025



©

The borrowing of funds and obtaining of guarantees and other supporting security from the Mandated
Interested Persons, including standby letters of credit and trust receipts

In relation to the borrowing of funds from the Mandated Interested Persons by the Group, the Group
will require that quotations shall be obtained from such Mandated Interested Person and at least two (2)
banks for interest rates for loans of an equivalent amount, and for the equivalent period, of the funds to
be borrowed. The Group will only borrow funds from such Mandated Interested Person, provided that the
terms quoted are no less favourable than those quoted by such banks, taking into account all relevant
factors including availability of lenders, administrative fees payable and requisite security, guarantee or
collateral to be provided.

In relation to guarantees and other supporting security such as bank’s standby letter of credit that are
obtained by Mandated Interested Persons from unrelated third-party banks or financial institutions, the
Group will request for a copy of such contract from the Mandated Interested Persons to ensure that the
Mandated Interested Persons are charging the Group on a cost-recovery basis.

The purchase by the Group of information technology products and computer peripherals from the
Mandated Interested Persons

In relation to certain information technology products and computer peripherals that are distributed by the
Group, the Mandated Interested Persons purchase such information technology products and computer
peripherals from the manufacturers, and the Group would purchase such information technology products
and computer peripherals from the Mandated Interested Persons in order to satisfy orders received from
its customers. Given the high volume of transactions and wide range of products, it would be overly
cumbersome for the Group to obtain two (2) comparative quotes from unrelated third parties each time
it purchases from the Mandated Interested Persons. Accordingly, all such purchases shall be undertaken
based on the pricing notifications received by the Mandated Interested Persons from the manufacturers.
The Group will request for a copy of all such pricing notifications to ensure that the Mandated Interested
Persons are charging the Group on a cost-recovery basis.

In relation to the Group’s purchase of AMD products through the Mandated Interested Persons, the Group
purchases such products at the same prices as other local in-country resellers of AMD products and the
Group will request for a copy of all such pricing notifications to ensure that the prices charged are the
same as those charged to other local in-country resellers of AMD products without any administrative fee
charged.

The sale by the Group of information technology products and computer peripherals to the Mandated
Interested Persons

Prior to the sale of information technology products and computer peripherals to Mandated Interested
Persons, the price and terms of at least two (2) other completed transactions of the same or substantially
the same type of transactions to unrelated third parties are to be used as comparison wherever possible.
While other factors will be taken into consideration, the Mandated Interested Persons shall generally be
charged at prices consistent with the usual prices extended by the Group to unrelated third parties.

There may be situations where competitive quotations or price comparisons may not be practicable or
appropriate, such as: (i) where there are no independent third-party customers for similar products and
services, taking into account factors such as quantity, specifications and delivery schedules; (ii) and where
it is not practicable or appropriate to compare against the terms of other transactions or quotations with
unrelated third parties or to obtain the price and terms of at least two (2) other transactions or in situations
where the products may be sold only to a Mandated Interested Person. In determining whether the price
and terms offered are fair and reasonable, the following pertinent factors (without limitation) will be taken
into consideration:

(i) quantity;

(ii) delivery schedules;

(iif) specification compliance;

(iv) potential gross profit margins;

(v) payment and credit term;

(vi) track record;

(vi)  historical sale price set by the Group for such products;
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(viiiy  availability of preferential rates (whether for bulk purchases or otherwise);

(ix) the cost of provision of such service and any applicable transfer pricing requirements guidelines
issued by the relevant authorities; and/or

() gross profit margin test.
Approval Thresholds for Mandated Transactions with Mandated Interested Persons

The approval thresholds for the Mandated Transactions with the Mandated Interested Persons are as follows:

Value of Mandated Transactions Approving authority who must have no interest, direct
or indirect, in the Mandated Transactions

All Mandated Transactions Financial Controller

Mandated Transaction above US$100,000 Additional approval from the Group General Manager

Mandated Transaction equal to or above 3.0% of the Additional approval from the Audit and Risk
latest audited NTA of the Group Committee

Given the regular frequency of the Mandated Transactions, all Mandated Transactions will be tabled to the Audit
and Risk Committee for review and endorsement on a half-yearly basis or as and when the cumulative value of
the Mandated Transactions (excluding those which have already been reviewed and endorsed or approved by the
Audit and Risk Committee) exceeds 3.0% of the latest audited NTA of the Group.

The approval thresholds are adopted after taking into account, among other things, the nature, volume, frequency
and size of the transactions as well as the Group’s day-to-day operations, administration and businesses. The
approval thresholds act as an additional safeguard to supplement the guidelines and review procedures to be
implemented for the Mandated Transactions.

The Audit and Risk Committee may, as it deems fit, request for additional information pertaining to the
transactions from independent sources or advisers. In the event that a member of the Audit and Risk Committee
has an interest in a transaction, whether direct or indirect, or is a nominee for the time being of the Mandated
Interested Person, or if any associate of a member of the Audit Committee is involved in the decision making
process on the part of the Mandated Interested Person, he/she shall abstain from participating in the review and
approval process of the Audit and Risk Committee in relation to that transaction.

Additional review procedures for Mandated Transactions with Mandated Interested Persons

In addition to the guidelines and review procedures set out above, the Group also implements the following
additional review and recording keeping procedures of all Mandated Transactions with the Mandated Interested
Persons:

(@) The finance department will generate a monthly report of the Mandated Transactions (the “Mandated
IPT Report”) for review by the Financial Controller. The Mandated IPT Report shall comprise all pertinent
information relating to the Mandated Transactions undertaken during the reporting month, including but
not limited to a listing of the Mandated Transactions with the relevant financial figures so that the Financial
Controller can determine if the gross profit margin of the Group was materially affected by such Mandated
Transactions;

(b) The Audit and Risk Committee shall also review the monthly reports on a half-yearly basis (or at such
frequency as the Audit and Risk Committee may deem necessary) to ascertain that the established
guidelines and review procedures to monitor the Mandated Transactions have been complied with, and
carried out on normal commercial terms. During such reviews, the Audit and Risk Committee may request
for the relevant transactional documents as well as the corresponding supporting documents (such as the
approval form for updating pricing notifications from or to the Mandated Interested Persons) or such other
information deemed necessary by the Audit and Risk Committee. The Audit and Risk Committee may also
request for additional information pertaining to the transactions from independent sources, advisers or
valuers as it deems fit;

(c) The Company’s internal auditors will, on an annual basis, conduct a review to ascertain that the
guidelines and review procedures established for the Mandated Transactions have been adhered to.
Any discrepancies or significant variances from the established guidelines and review procedures will be
highlighted to the Audit and Risk Committee;
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3.6.4

(d) If pursuant to the relevant reviews, the Audit and Risk Committee is of the view that the established
guidelines and review procedures for the Mandated Transactions have become inappropriate or insufficient
to ensure that the Mandated Transactions will be conducted on normal commercial terms and will not
be prejudicial to the interests of the Company and its minority Shareholders, in view of changes to the
nature of, or the manner in which, the business activities of the Group are conducted, the Audit and Risk
Committee will take such actions as it deems appropriate and/or modify or implement additional methods
and procedures as necessary, and where relevant, seek a fresh Shareholders’ general mandate based on
new guidelines and review procedures for the Mandated Transactions. During the period prior to obtaining
a fresh general mandate from Shareholders, all transactions with the Mandated Interested Person will be
subject to prior review and approval by the Audit and Risk Committee; and

(e) The Audit and Risk Committee and Board will also ensure that all disclosure, approval and other
requirements on the Mandated Transactions, including those required by prevailing laws, rules and
regulations, the Catalist Rules (in particular, Chapter 9 thereof) and relevant accounting standards are
complied with. Pursuant to the Catalist Rules, the Company will make the required disclosure in relation to
the Mandated Transactions in the annual report during the relevant financial year under review.

Guidelines and Review Procedures for Future Interested Person Transactions (for transactions not covered
by the IPT Mandate)

To ensure that future transactions with Interested Persons are undertaken on; (a) arm’s length basis and on normal
commercial terms and are consistent with the Group’s usual business practices and policies, and on terms which
are generally no more favourable than those extended to unrelated third parties, or (b) in any event on terms no
less favourable to the Group than prevailing open market rates, and will not be prejudicial to the interests of the
Company and its minority Shareholders, the following procedures will be implemented by the Group for the review
and approval of future transactions with Interested Persons (save for transactions covered by the IPT Mandate).

In relation to any purchase of products or procurement of services from Interested Persons, quotes from at least
two (2) unrelated third parties in respect of the same or substantially the same type of transactions will be used
as comparisons wherever possible. The purchase price, procurement price or fee for services shall not be higher
than the most competitive price of two (2) comparative prices from two (2) unrelated third parties. In determining
the most competitive price or fee, the Audit and Risk Committee will review the comparables, taking into account
all pertinent factors, including but not limited to, the suitability, quality and cost of the product or service and the
experience and expertise of the supplier.

In relation to any sale of products or provision of services to Interested Persons, the price, fee, profit margin and
terms of at least two (2) other completed transactions of the same or substantially the same type of transactions
to unrelated third parties are to be used as bases for comparison wherever possible. The Interested Persons shall
not be charged at prices more favourable than that charged to unrelated third parties, taking into account all
pertinent factors, including but not limited to customer requirements and creditworthiness.

In relation to the leasing of properties from or to an Interested Person, the Audit and Risk Committee shall take
appropriate steps to ensure that the rent charged is comparable to the prevailing market rates, including adopting
measures such as making relevant enquiries with landlords of similar properties, obtaining suitable reports or
reviews published by property agents, and obtaining independent valuation reports by property valuers, where
appropriate. The rent payable shall be based on the most competitive market rental rate of similar properties in
terms of size, suitability and location.

Where it is not possible to compare against the terms of other transactions with unrelated third parties and
given that the products and/or services may be purchased only from an Interested Person, the Interested Person
Transaction will be approved by the Financial Controller, if he/she has no interest in the transaction, or failing
which, the Audit and Risk Committee, in accordance with the Group’s usual business practices and policies.

In determining the transaction price payable to the Interested Person for such products and/or services, factors
such as, but not limited to: (a) quantity; (b) quality; (c) requirements; and (d) specifications will be taken into
account.

The Group shall monitor all Interested Person transactions entered into by the Group by categorising the
transactions as follows:

(@) all Interested Person transactions above $$100,000 but below 3.0% of the latest audited NTA of the Group
(either individually or as part of a series or aggregated with other transactions involving the same Interested
Person during the same financial year) shall be approved by the Financial Controller prior to entry. The
Financial Controller shall be a person who has no interest, directly or indirectly, in the transaction; and

SERIAL ACHIEVA LIMITED | ANNUAL REPORT 2025 185



186

(b) for Interested Person transactions where the value thereof amounts to 3.0% or more of the latest audited
NTA of the Group, the Group shall obtain the approval of the Audit and Risk Committee prior to entering
into the transaction. Where an Audit and Risk Committee member has an interest, directly or indirectly, in
the transaction, he/she shall abstain from participating in the review of the transaction. In the event of an
equality of votes pertaining to any Interested Person transactions put forth to the Audit and Risk Committee
for approval, the Audit and Risk Committee chairman shall have the casting vote. Should the casting vote
be exercised, such circumstances leading to the exercise of the casting vote shall be properly minuted,
including the steps taken to assess the objections of the dissenting Independent Directors and attempts
for consensus to be reached between the Independent Directors. Further, the dissenting view shall also be
minuted.

Pursuant to Rule 905(4) of the Catalist Rules, in the event that the latest audited NTA of the Group is negative,
the Financial Controller shall consult the Audit and Risk Committee, or where required under Chapter 9 of the
Catalist Rules, through its Sponsor, consult the SGX-ST, on the appropriate benchmark to calculate the relevant
thresholds, which may be based on the Company’s market capitalisation.

Any contracts to be made with an Interested Person shall not be approved unless the pricing is determined in
accordance with the Group’s usual business practices and policies, consistent with the usual rate given or price
received by the Group for the same or substantially similar types of transactions between the Group and unrelated
parties, and the terms are no more favourable than those extended to or received from unrelated parties.

For the purposes above, where applicable, contracts for the same or substantially similar types of transactions
entered into between the Group and unrelated third parties will be used as a basis for comparison to determine
whether the rate or price and terms offered to, or received from an Interested Person are no more favourable than
those extended to unrelated parties.

Before any agreement or arrangement with an Interested Person that is not in the ordinary course of business of
the Group is transacted, prior approval must be obtained from the Audit and Risk Committee. In the event that a
member of the Audit and Risk Committee is interested in any Interested Person transactions, he/she will abstain
from reviewing that particular transaction. Any decision to proceed with such an agreement or arrangement would
be recorded for review by the Audit and Risk Committee.

The Group shall maintain a register to record all Interested Person transactions that are entered into by the Group,
including any pertinent factor(s) considered and/or quotations obtained from unrelated third parties to support
the price, fee, rental and/or terms of the Interested Person transaction, and the review and/or approval of the
Audit and Risk Committee. The register shall be maintained by personnel (who shall not be interested in any of
the Interested Person transactions) who are duly delegated to do so by the Audit and Risk Committee and any
exceptions or departures from the review procedures shall be reported and highlighted to the Audit and Risk
Committee immediately. In addition, the Group will maintain a register of Interested Persons and ensure that the
list is circulated to the Group’s relevant employees whenever it is updated.

All Interested Person transactions shall be subject to review by the Audit and Risk Committee on a half-yearly
basis to ensure that they are carried out at arm’s length and in accordance with the procedures outlined above
and to ensure that the prevailing rules and regulations of the SGX-ST (in particular, Chapter 9 of the Catalist Rules)
are complied with. The finance team of the Group will prepare the relevant information to assist the Audit and Risk
Committee in its review. Furthermore, if during these periodic reviews, the Audit and Risk Committee believes
that the guidelines and procedures as outlined above are not sufficient to ensure that the Interested Person
transactions will be conducted on normal commercial terms, on an arms’ length basis and that the interests of the
Company and its minority Shareholders are not prejudiced, the Group will adopt new guidelines and procedures.
The Audit and Risk Committee may request for an independent financial adviser’s opinion on such guidelines and
procedures as it deems fit.

In addition, the Audit and Risk Committee will include the review of Interested Person transactions as part of its
standard procedures while examining the adequacy of the Group’s internal controls. The Board will also ensure
that all disclosures, approvals and other requirements on Interested Person transactions, including those required
by prevailing legislation, the Catalist Rules and accounting standards, are complied with. Such transactions will
also be subject to Shareholders’ approval if deemed necessary by the Catalist Rules. In accordance with Rule 919
of the Catalist Rules, Interested Persons and their associates shall abstain from voting, or acting as proxies unless
given specific instructions as to voting by the Shareholder(s), on resolutions approving such Interested Person
transactions.
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3.6.5 Validity Period of the IPT Mandate

3.6.6

The IPT Mandate is subject to Shareholders’ approval at the 2026 AGM, and will take effect on and from its
approval until the next AGM of the Company (unless earlier revoked or varied by the Company in general meeting).

Approval from Shareholders will be sought for the Renewal of IPT Mandate at each subsequent AGM of the
Company, subject to satisfactory review by the Audit and Risk Committee of its continued application to the
Mandated Transactions with the Mandated Interested Persons.

Disclosure

In accordance with the requirements of Chapter 9 of the Catalist Rules, the Company will:

(@) disclose in the Group’s annual report the aggregate value of transactions conducted with the Mandated
Interested Persons pursuant to the IPT Mandate during the financial year (as well as in the annual reports
for subsequent financial years if IPT Mandate continues to be in force); and

(b) announce the aggregate value of transactions conducted with the Mandated Interested Persons pursuant
to the IPT Mandate for the financial periods that it is required to report on pursuant to Rule 705 of the
Catalist Rules within the time required for the announcement of such report.

These disclosures will be in the form set out in Rule 705 of the Catalist Rules:

Name of
interested
person

Nature of
relationship

Aggregate value of all interested
person transactions during
the financial year under review
(excluding transactions less than
S$$100,000 and Interested Person
Transactions conducted under the
IPT Mandate)

Aggregate value of all Interested
Person Transactions conducted
under the IPT Mandate pursuant
to Rule 920 of the Catalist Rules
(excluding transactions less than
S$$100,000)

DIRECTORS’ AND SUBSTANTIAL SHAREHOLDER’S INTERESTS

As at the Latest Practicable Date, the interests of the Directors in the Shares (as extracted from the Register of
Directors’ shareholdings), and the interests of the Substantial Shareholder in the Shares (as extracted from the
Register of Substantial Shareholders) are as follows:

Directors
Sean Goh Su Teng

Kenny Sim Mong Keang

Victoria Goh Si Hui
Tan Thiam Hee
Jason Su Weixun

Solomon Tan Jun Zhang

Kay Pang Ker-Wei

Substantial Shareholder

Serial System Ltd

Notes:

< Number of Shares >
Direct Indirect
Interest %™ Interest %™ Total Interest %™

131,816,949 77.64% -

- 131,816,949 77.64%

(1)  “%” is based on 169,774,355 issued Shares (excluding treasury shares and subsidiary holdings) as at the Latest
Practicable Date.

Save as disclosed above, none of the Directors and Substantial Shareholder or their respective associates has any
interest, direct or indirect, in the IPT Mandate.
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ABSTENTION FROM VOTING

In respect of the ordinary resolution on the Proposed Renewal of Shareholders’ Mandate for Interested Person
Transactions, Serial System will abstain, and will procure their concert parties (if any) to abstain, from voting in
respect of their holdings of Shares on the ordinary resolution, and will not accept any appointment as proxies or
otherwise for voting on the ordinary resolution unless specific instructions have been given in the proxy forms on
how the votes are to be cast in respect of the ordinary resolution.

STATEMENT FROM THE AUDIT AND RISK COMMITTEE

Having reviewed, among others, the terms, rationale for and benefits of the IPT Mandate, the Audit and Risk
Committee confirms that the guidelines and review procedures of the Company for determining transaction prices
of the Mandated Transactions and the approval thresholds under the IPT Mandate as set out in section 3 of this
Appendix, have not been changed since the last shareholders’ approval and if strictly applied and adhered to, are
sufficient to ensure that the Mandated Transactions with the Mandated Interested Persons will be conducted on
normal commercial terms and will not be prejudicial to the interests of the Company and its minority Shareholders.

DIRECTORS’ RECOMMENDATIONS

Save for Mr. Sean Goh Su Teng and Ms. Victoria Goh Si Hui who have abstained from making any
recommendation in respect of the Proposed Renewal of Shareholders’ Mandate for Interested Person
Transactions, the Directors, having considered, among others, the terms, rationale for and benefits of the
Proposed Renewal of the Shareholders’ Mandate for Interested Person Transactions, the review procedures of the
Company for the Interested Person Transactions and the role of the Audit and Risk Committee in enforcing the
IPT Mandate, are of the view that the guidelines and review procedures for determining transaction prices of the
Interested Person Transactions as set out in Section 3 of this Appendix, if adhered to, are sufficient to ensure that
the Interested Person Transactions will be conducted on normal commercial terms and will not be prejudicial to
the interests of the Company and its minority Shareholders.

Accordingly, the Directors, save for Mr. Sean Goh Su Teng and Ms. Victoria Goh Si Hui, recommend that
Shareholders vote in favour of the ordinary resolution on the Proposed Renewal of Shareholders’ Mandate for
Interested Person Transactions set out in the Notice of AGM.

ACTION TO BE TAKEN BY SHAREHOLDERS

The 2026 AGM will be held in a wholly physical format at 8 Ubi View, #05-01, Serial System Building, Singapore
408554 on Wednesday, 29 April 2026 at 11.00 a.m. for the purpose of, inter alia, considering and, if thought fit,
passing with or without modification the ordinary resolution on the Proposed Renewal of Shareholders’ Mandate
for Interested Person Transactions as set out in the Notice of AGM.

Shareholders who are unable to attend the 2026 AGM and wish to appoint a proxy or proxies to attend and vote
at the 2026 AGM on their behalf should complete, sign and return the proxy form attached to the Notice of AGM in
accordance with the instructions printed therein. The duly executed instrument of proxy must be submitted to the
Company either:

(@) by post, to the registered office of the Company’s Share Registrar, B.A.C.S. Private Limited at 77 Robinson
Road, #06-03 Robinson 77, Singapore 068896; or

(b) by email to the Company’s Share Registrar, B.A.C.S. Private Limited at main@zicoholdings.com (by
enclosing a clear, scanned, completed and signed Proxy Form in PDF),

in either case, by 11.00 a.m. on Monday, 27 April 2026, being no later than forty-eight (48) hours before the time
appointed for holding the 2026 AGM, and in default the instrument of proxy shall not be treated as valid. The
appointment of a proxy by a Shareholder does not preclude him from attending and voting in person at the 2026
AGM if he so wishes to, in place of the proxy, if he finds that he is able to do so. In such event, the relevant proxy
form will be deemed to be revoked.

CPF/SRS Investors who wish to appoint the Chairman of the 2026 AGM (and not third-party proxy(ies)) as proxy

should approach their respective CPF Agent Banks or SRS Operators to submit their votes by 11.00 a.m. on
Monday, 20 April 2026, being seven (7) working days prior to the date of the 2026 AGM.
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10.

DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors of the Company collectively and individually accept full responsibility for the accuracy of the
information given in this Appendix and confirm after making all reasonable enquiries, that to the best of their
knowledge and belief, this Appendix constitutes full and true disclosure of all material facts about the Proposed
Renewal of the Shareholders’ Mandate for Interested Person Transactions, the Company and its subsidiaries,
and the Directors are not aware of any facts the omission of which would make any statement in this Appendix
misleading.

Where information in this Appendix has been extracted from published or otherwise publicly available sources or
obtained from a named source, the sole responsibility of the Directors has been to ensure that such information
has been accurately and correctly extracted from those sources and/or reproduced in this Appendix in its proper
form and context.

DOCUMENTS FOR INSPECTION

The following documents will be available for inspection at the Company’s registered office at Lot A020, Level 1,
Podium Level, Financial Park, Jalan Merdeka, 87000 Federal Territory of Labuan, Malaysia, during normal business
hours from the date hereof up to and including the date of the 2026 AGM:

(@) the Memorandum and Articles of Association; and

(b) the Annual Report of the Company for the financial year ended 31 December 2025.

This Appendix and the Annual Report of the Company for the financial year ended 31 December 2025 are also
available on the Company’s website at https://serialachieva.com/ and SGXNet.

Yours faithfully
For and on behalf of the Board of Directors of
SERIAL ACHIEVA LIMITED

Ms. Victoria Goh Si Hui
Executive Director and Chief Executive Officer
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SERIAL ACHIEVA LIMITED IMPORTANT:

(Company Registration Number: LL1221 8) 1. A re!evant intermediary may appqint more than two (?) proxies to attenq the Annual Gener.al Meeting and.vote.
> . 2. For investors who have used their CPF or SRS monies to buy shares in the Company, this Proxy Form is not
(Incorporated in Labuan, Malaysia) valid for use and shall be ineffective for all intents and purposes if used or is purported to be used by them.
CPF and SRS investors should contact their respective CPF Agent Banks and SRS Operators if they have any
queries regarding their appointment as proxies. CPF and SRS investors who wish to appoint the Chairman
PROXY FORM of the AGM as proxy should approach their respective CPF Agent Banks and SRS Operators to submit their
Vot 11.00 a.m. on 20 April 2026.
ANNUAL GENERAL MEETING oo by 1100 am.on 20 Agrl 2026

3. Please read the explanatory notes to the Proxy Form.

I/We* (Name) (NRIC/Passport/Co. Registration No.)

of (Address)

being a member/members* of Serial Achieva Limited (the “Company”), hereby appoint:

Name NRIC/Passport No. Proportion of Shareholdings
No. of Shares %

Address

and/or*

Name NRIC/Passport No. Proportion of Shareholdings
No. of Shares %

Address

or if no proxy is named, the Chairman of the Annual General Meeting (“AGM”) as my/our* proxy/proxies* to attend,
speak and vote on my/our* behalf at the AGM of the Company to be held at 8 Ubi View, #05-01, Serial System Building,
Singapore 408554, on Wednesday, 29 April 2026 at 11.00 a.m. and at any adjournment thereof.

I/We* have directed my/our* proxy/proxies* to vote for or against the resolutions or to abstain from voting on the
resolutions to be proposed at the AGM as indicated hereunder. If no specified directions as to voting are given, the proxy/
proxies* may vote or abstain from voting at his/her/their* discretion as he/she/ they* will on any other matters arising at
the AGM and at any adjournment thereof.

Please note that where the Chairman of the AGM is appointed as proxy, the proxy form appointing the Chairman of
the AGM must be directed, i.e. the member must indicate for the respective resolutions whether the Chairman of the
AGM is directed to vote “For” or “Against” or “Abstain” from voting. If no specific directions as to voting are given, the
appointment of the Chairman of the AGM as proxy for the respective resolutions will be treated as invalid at the AGM and
at any adjournment thereof.

Voting would be conducted by poll. Please indicate your vote “For”, “Against” or “Abstain” on the resolutions with a tick
[ V ] within the boxes provided below. Alternatively, if you wish to exercise some of your votes “For” or some of your
votes “Against” or some of your votes “Abstain” on the resolutions, please insert the relevant number of votes in the
relevant boxes provided below.

No. | Ordinary Resolutions relating to: For Against | Abstain
Ordinary Business
1 Adoption of the Directors’ Statement and Audited Financial Statements for the

financial year ended 31 December 2025 together with the Auditor’s Report thereon

2 Approval of Directors’ fees of up to $$200,000 for the financial year ending
31 December 2026, payable quarterly in arrears

Re-election of Mr. Sean Goh Su Teng as a Director of the Company
Re-election of Mr. Jason Su Weixun as a Director of the Company
Re-election of Ms. Kay Pang Ker-Wei as a Director of the Company

Re-appointment of Moore Stephens LLP as Auditors of the Company and
authorization for the Directors to fix their remuneration

Special Business
Authority to allot and issue shares
Renewal of shareholders’ mandate for interested person transactions

9 Authority to offer and grant share options and to allot and issue shares under the
Serial Achieva Employee Share Option Scheme

10 | Authority to offer and grant share options at a discount under the Serial Achieva
Employee Share Option Scheme

11 | Authority to offer and grant awards of shares and to allot and issue shares under
the Serial Achieva Performance Share Plan

OO~ W

~

(o]

Dated this dayof 2026

Total No. of Shares in: No. of Shares

(@) Depository Register

(b) Register of Members

Signature(s) of Member(s) or Common Seal of Corporate Shareholder

IMPORTANT: PLEASE READ NOTES OVERLEAF BEFORE COMPLETING THIS FORM
*Delete where inapplicable



Notes:

1.

10.

Please insert the total number of shares held by you. If you have shares entered against your name in the Depository Register
(as defined in Section 81SF of the Securities and Future Act 2001 of Singapore), you should insert that number of shares. If you
have shares registered in your name in the Register of Members of the Company, you should insert that number of shares. If you
have shares entered against your name in the Depository Register and Shares registered in your name in the Register of Members,
you should insert the aggregate number of shares entered against your name in the Depository Register and registered in your
name in the Register of Members. If no number is inserted, the instrument appointing the proxy or proxies shall be deemed to
relate to all the shares held by you.

A member who is not a Relevant Intermediary (which has the meaning ascribed to it in Section 181 of the Companies Act 1967 of
Singapore) is entitled to appoint not more than two (2) proxies to attend, speak and vote on his/her/its behalf at the AGM. A proxy
need not be a member of the Company. Where such member’s form of proxy appoints two (2) proxies, the number of shares in
relation to which each proxy has been appointed shall be specified in the form of proxy. If no such number of shares is specified,
the first named proxy shall be deemed to represent 100% of the shareholding and the second named proxy shall be deemed to be
an alternate to the first named proxy.

A member who is a Relevant Intermediary is entitled to appoint more than two (2) proxies to attend, speak and vote at the AGM,
but each proxy must be appointed to exercise the rights attached to a different share or shares held by such member. Where such
relevant intermediary’s form of proxy appoints more than two (2) proxies, the number of shares in relation to which each proxy
has been appointed shall be specified in the form of proxy. In relation to a relevant intermediary who wishes to appoint more than
two (2) proxies, please annex, to the form of proxy, the list(s) of proxies, setting out, in respect of each proxy, the name, address,
NRIC/passport number and number of shares in relation to which each proxy has been appointed.

A member can appoint the Chairman of the AGM as his/her/its proxy but this is not mandatory.

Investors who hold Shares under the Central Provident Fund Investment Scheme (“CPF Investors”) and/or the Supplementary
Retirement Scheme (“SRS Investors”) and wish to appoint the Chairman of the AGM as proxy should approach their respective
CPF Agent Banks and/or SRS Operators to submit their votes at least seven (7) working days before the AGM (i.e. by 11.00 a.m.
on 20 April 2026) in order to allow sufficient time for their respective Relevant Intermediaries to in turn submit a Proxy Form to
appoint the Chairman of the AGM to vote on their behalf no later than 11.00 a.m. on 27 April 2026.

The instrument appointing the proxy or proxies, duly executed, must be submitted either:

a. by post, to the registered office of the Company’s Share Registrar, B.A.C.S. Private Limited at 77 Robinson Road, #06-03
Robinson 77, Singapore 068896; or

b. by email to the Company’s Share Registrar, B.A.C.S Private Limited at main@zicoholdings.com (by enclosing a clear,
scanned, completed and signed Proxy Form in PDF),

in either case, by 11.00 a.m. on 27 April 2026 (“Proxy Deadline”), being no later than forty-eight (48) hours before the time set for
the AGM and in default, the Proxy Form shall not be treated as valid.

Members are strongly encouraged to submit the completed Proxy Form electronically via email.

The proxy/proxies must bring his/her/their NRIC/passport so as to enable the Company to verify his/her/their identity during the
AGM.

Completion and return of the instrument appointing the proxy or proxies by a member will not prevent him/her from attending,
speaking and voting at the AGM if he/she so wishes. The appointment of the proxy or proxies for the AGM will be deemed to
be revoked if the member attends the AGM in person and in such event, the Company reserves the right to refuse to admit any
person or persons appointed under the relevant instrument appointing the proxy or proxies to the AGM.

The instrument appointing the proxy or proxies must be under the hand of the appointor or his attorney duly authorised in writing.
Where the instrument appointing the proxy or proxies is executed by a corporation, it must be executed either under its seal or
under the hand of its attorney or an officer duly authorised. Where the instrument appointing the proxy or proxies is executed by
an attorney on behalf of the appointor, the letter of power of attorney or a duly certified copy thereof must be lodged with the
instrument appointing the proxy or proxies, failing which the instrument appointing the proxy or proxies may be treated as invalid.

General:

The Company shall be entitled to reject the instrument appointing the proxy or proxies if it is incomplete, improperly completed, illegible
or where the true intentions of the appointor are not ascertainable from the instructions of the appointor specified in the instrument
appointing the proxy or proxies. In addition, in the case of shares entered in the Depository Register, the Company may reject any
instrument appointing the proxy or proxies lodged if the member, being the appointor, is not shown to have shares entered against his/
her/its name in the Depository Register as at seventy-two (72) hours before the time appointed for holding the AGM, as certified by The
Central Depository (Pte) Limited to the Company.

Personal Data Privacy:

By submitting an instrument appointing the proxy or proxies and/or representative(s), the member accepts and agrees to the personal
data privacy terms set out in the Notice of the AGM dated 14 April 2026.



Serial Achieva Limited

Lot AO20, Level 1, Podium Level,

Financial Park, Jalan Merdeka,

87000 Federal Territory of Labuan, Malaysia.

Tel: +608 7427745
Fax: +608 7428845

https://serialachieva.com/






