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Mary Chia Holdings Limited ("MCH") is a
homegrown beauty and wellness group with 45 years
of operating heritage in Singapore. Listed on the
Catalist board of the Singapore Exchange since
11 August 2009, the Group today operates a multi-
brand ecosystem spanning face and body
aesthetics, slimming, medical spa, skincare
and direct selling.

The Group operates through three complementary
business pillars — Mary Chia, Urban Homme
and Organica — providing integrated beauty,
wellness and nutritional solutions that empower
customers to look, feel and live better.

MU, the Group's skincare division, distributes a
comprehensive range of ingestible wellness
supplements and topical skincare products
developed using the latest advancements in scientific
research.

MARY CHIA
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These products support the Group's network of
wellness and lifestyle centres, delivering
integrated  beauty and  wellness  solutions.
Complementing this, Organica, the Group's direct-
selling  subsidiary,  offers  premium  nutritional
supplements and skincare products thoughtfully
formulated for Asian consumers through its extensive
direct-selling network.

This document has been reviewed by the Company's
Sponsor, Evolve Capital Advisory Private Limited. It has
not been examined or approved by the Exchange and
the Exchange assumes no responsibility for the contents
of this document, including the correctness of any of
the statements or opinions made or reports contained in
this document.

The contact person for the Sponsor is Mr Jerry Chua
(Tel: (65) 6241 6626), at 160 Robinson Road, #20-
01/02 SBF Center, Singapore 068914.
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THE YEAR IN REVIEW
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FY2026 marked a significant milestone in Mary Chia Holdings Limited's journey. Leveraging its portfolio of
skincare, wellness and nutritional products, the Group is expanding beyond its physical centres by reaching
consumers directly through e-commerce and social commerce platforms. This strategy broadens market reach

while improving scalability and operational efficiency.

A Strategic Repositioning

FY2026 was a year of deliberate repositioning, as the
Group refined its business model to strengthen
resilience and create a more sustainable platform for
future growth.

The Group's strategy is built upon two
complementary growth engines. The first is its
established  technology-led  services  business,

anchored by Mary Chia's trusted network of wellness
centres. This business continues to evolve through the
introduction of advanced treatment technologies,
including the LPG® Cellu Mé® INFINITY and the Clario
5G Pigment Clear Series, enabling the Group to
deliver differentiated, results-driven wellness solutions
while strengthening customer loyalty.

The second, and increasingly significant growth
driver, is the Group's product-led direct-to-consumer
business. Leveraging its portfolio of skincare, wellness
and nutritional products, the Group is expanding
beyond its physical centres by reaching consumers
directly through e-commerce and social commerce
platforms. This strategy broadens market reach while
improving scalability and operational efficiency.

Accelerating Digital Growth

The Group's digital transformation continued to gain
momentum throughout FY2026. The Group expanded
its digital presence across TikTok, Instagram,
Facebook and Xiaohongshu, supported by the
development of in-house content creation and
livestream capabilities.

These investments have established a scalable digital
ecosystem that enhances brand visibility, deepens
customer engagement and supports sustainable long-
term growth.

Importantly, the Group's extensive base of clinic
customers provides a natural pathway for recurring
product sales, creating meaningful synergies between
its service and product businesses. This integrated
ecosystem strengthens customer lifetime value while
supporting the Group's long-term strategy of building
a diversified and resilient wellness business.
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ANNUAL HIGHLIGHTS FY2026

A Year of Purposeful
MILESTONES

MAY

2025 | with FarEastFlora

Reinforcing Heritage Through
Brand Collaborations

In May 2025, the Group launched its Mother's Day
campaign, “In Her Footsteps: A Tribute to Mothers”, in
partnership with FarEastFlora. Uniting two iconic

Singapore homegrown brands with almost a century
of combined heritage, the collaboration celebrated
the timeless values of love, care and gratitude while
reinforcing Mary Chia's longstanding commitment to
honouring women through meaningful experiences
beyond beauty and wellness.

“In Her Footsteps: A Tribute to Mothers”

wellness
experiences, lifestyle gifting initiatives and brand

The  campaign  combined  curated
storytelling to  celebrate  motherhood  while
strengthening emotional connections with customers
across generations. The collaboration reinforced Mary
Chia's commitment to promoting holistic wellbeing
through meaningful and purpose-driven  brand

experiences.



ANNUAL HIGHLIGHTS FY2026

INFINITY &8 INNER POWER. BETTER LIFE.

B coserones CEL Launch of the LPG® JUN
Cellu M6® INFINITY | 2025

The Next Chapter in Endermologie®

As part of the Group's commitment to innovation and science-
backed wellness solutions, Mary Chia participated in the
launch of the LPG® Cellu M6° Infinity platform, organised by
Pholeia in June 2025. The next-generation platform introduces
advanced body contouring technology designed to target
cellulite while supporting overall body wellness through a
holistic approach to cortisol management—one of the key
hormones associated with stress, metabolism and fat storage.

The collaboration marked nearly 25 years of partnership
between Mary Chia and LPG, underscoring the Group's
longstanding commitment to introducing advanced wellness
technologies into Singapore's beauty and wellness landscape.
Mary Chia was also among the pioneers instrumental in
introducing the first LPG Endermospa concept in Singapore.

of partnership between
Mary Chia and LPG,
pioneers of the first

LPG Endermospa

years concept

in Singapore.
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ANNUAL HIGHLIGHTS FY2026

Celebrating the Journey,
Shaping the Future

OCT | 45th Anniversary
2025 | Celebration

In October 2025, Mary Chia proudly celebrated its 45th
Anniversary, marking a significant milestone in the
Group's journey as one of Singapore's established
beauty and wellness brands. The celebration reflected
the Group's transformation towards a more modern,
digitally connected and lifestyle-driven wellness brand,
and honoured the trust of generations of customers.

Meet the Founder & CEO

Exclusive sessions allowed invited guests and loyal
customers to connect personally with the
leadership team and gain deeper insight into the
Group's vision and future direction.

Curated Experiences

The event offered guests an elevated lifestyle experience
through curated anniversary gift bags, premium
refreshments, artisanal canapés and interactive wellness
activities, including a bespoke DIY Wellness Tea Bar.
Together, these thoughtfully curated experiences
reflected the Group's enduring commitment to holistic
beauty, wellness and customer care.




ANNUAL HIGHLIGHTS FY2026

A
SMARTER
MODEL FOR
CUSTOMER
ACQUISITION

shantayzapada

Came home to these ® i

Pivoting to Social Commerce

DEC
2025

Christmas PR
Campaign

As part of its continued investment in digital brand
building, the Group launched a curated Christmas
Influencer & PR campaign in December 2025 to
elevate awareness of JUVE, its premium skincare
range, among younger, digitally connected
consumers. The festive campaign featured
thoughtfully curated gifting kits containing the
complete JUVE skincare series, which were presented
to selected beauty and lifestyle creators across
Singapore. Through authentic creator-led storytelling,
the initiative strengthened JUVE's digital visibility,
expanded its reach across social media platforms and
fostered meaningful engagement with new consumer
communities.

As consumer attention and discretionary spending continue to migrate to short-form video and livestream
platforms, the Group accelerated its shift toward digital and social-commerce channels through FY2026. The
intent is structural rather than seasonal: to rebalance the customer-acquisition mix toward formats that combine
lower upfront cost with measurable engagement, and to build in-house capability the Group can deploy across

launches and brands.
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ANNUAL HIGHLIGHTS FY2026

MAR

Clario 5G Pig
2026

Clear Series

ment

Next-Generation Pigmentation Care

In March 2026, Mary Chia introduced the Clario 5G
Pigment Clear Series, the Group's flagship skincare
innovation for the year and a significant addition to its
portfolio of advanced aesthetic solutions. Developed
around proprietary 5G smart technology, the non-
invasive treatment combines German-engineered
magnetic wave technology with the Group's proprietary
"Lift-and-Clear" technique to help improve the
appearance of pigmentation, uneven skin tone and
overall skin clarity with minimal downtime. The launch
reflects Mary Chia's continued commitment to
introducing innovative, technology-driven solutions that
meet the evolving preferences of consumers seeking
effective, non-invasive skincare treatments.

Interactive livestream sessions featuring local celebrity actress

PRECISION PEN THAT
TARGETS DARK SPOTS AT

THE SOURCE

The Science,
Seen Live

An Integrated Digital Launch

The launch of Clario 5G also marked an important
milestone in the Group's digital commercial strategy.
Introduced through TikTok LIVE and livestream
commerce, the campaign demonstrated the
effectiveness of digital-first product launches in
engaging consumers and accelerating market reach.
Supported by a complementary take-home skincare
kit, the treatment extends customer engagement
beyond the clinic, creating a seamless connection
between professional treatments and daily skincare.

This integrated model reflects the Group's strategic
focus on three key priorities: advancing science-led
innovation, strengthening direct-to-consumer
engagement and deepening the synergy between its
service and product businesses.



ORGANICA INTERNATIONAL

The
Direct-Selling
Engine, Rebuilt

g.

Three markets, one playbook, and
the foundations to scale it.

Organica International serves as the Group's
direct-selling platform, offering premium nutritional
supplements and skincare products formulated for
Asian consumers through an extensive member
network spanning Singapore, Malaysia and
Taiwan. As one of the Group's core business pillars,
Organica continues to play an important role in
supporting revenue growth and expanding the
Group's regional presence.
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JUVE BIOMIMETIC STEM
CELL ACTIVATOR

Flagship anti-ageing concentrate

A portfolio built on science

FY2026 was a year of strengthening and
strategic investment for Organica
International. Throughout the vyear, the Group
focused on enhancing the long-term capabilities of
the business by expanding its product portfolio,
strengthening member education, developing
leadership capabilities and reinforcing its regional
support infrastructure. These initiatives are intended
to build a more resilient, scalable and
sustainable platform for future growth while
continuing to deliver value to members and
customers across the region.

R RE < [

ORGANICA INTERNATIONAL
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MESSAGE FROM THE EXECUTIVE CHAIRMAN AND CEO

BUILDING
TOMORROW
WITH
PURPOSE

A Message to Our Shareholders

For more than 45 years, generations of customers
have entrusted Mary Chia with their confidence and
wellbeing. That trust has never been something we

have taken for granted.

5

This past year served as a meaningful reminder that trust is earned not only through success, but also through the
way we respond during periods of change. At Mary Chia, every decision we made was guided by our
commitment to our customers, our people and the values that have shaped our Company for more than 45 years.

Despite these challenges, one thing never changed - our commitment to honouring every customer and
protecting the legacy that has been built over 45 years. We remained fully focused on resolving issues
responsibly, supporting our customers, and strengthening the foundations of the business for the future. Every
challenge presented an opportunity to listen more closely, improve our processes and emerge as a stronger
organisation.

Today, Mary Chia continues to stand as a trusted Singapore brand with a proud heritage spanning 45 years.
While the past year tested our resilience, it also reaffirmed the strength of our people, the loyalty of our
customers and the enduring confidence of our stakeholders.

| would like to express my heartfelt gratitude to our shareholders, employees, business partners and customers
for your patience, understanding and unwavering support. Your encouragement carried us through one of our
most demanding years, and it inspires us to move forward with renewed purpose, greater humility and an even
stronger commitment to earning your trust every single day.

On behalf of the Board of Directors, | present the Annual Report for Mary Chia Holdings Limited ("Mary Chia" or
the "Group") for the financial year ended 31 March 2026 ("FY2026").

FY2026 was a year of meaningful transition. The results we are reporting reflect deliberate decisions taken to
restructure our operations, strengthen our foundations, and reposition the Group for disciplined, long-term
growth. These were not easy decisions, and their short-term impact on our financial performance is visible in the
numbers. What is less visible, but equally real, is the work undertaken beneath the surface to build an
organisation capable of growing sustainably.



MESSAGE FROM THE EXECUTIVE CHAIRMAN AND CEO

FY2026 in perspective

FY2026 results reflect the deliberate restructuring of
Organica's direct selling operations, which had
scaled rapidly in FY2025 but required a stronger
operational and compliance foundation before it
could grow sustainably. Group revenue for FY2026
was S11.9 million, compared to $40.8 million in
FY2025, with direct selling revenue contracting from
$36.9 million to $8.2 million during this restructuring
phase. This contraction was an anticipated
consequence of prioritising structural integrity over
short-term revenue volume, and the Board views it as
a necessary step in building a direct selling operation
that can scale properly.

Throughout this period, the Group exercised material
cost discipline. Purchases and related costs declined
proportionately with revenue. Staff costs were
reduced by 19% through targeted rationalisation, and
other operating expenses fell by $7.3 million, driven
by lower commission payouts and a significant
reduction in marketing and event expenditure. The
Group also reduced its contract liability position from
$8.5 million to $4.0 million, reflecting the fulfilment
of outstanding obligations to members - an
operationally necessary step that absorbed near-term
liquidity but materially reduces the Group's
outstanding obligations.

The Group recorded a net loss of $2.6 million for
FY2026, compared to a net profit of $0.6 million in
FY2025. The equity deficit increased from S$9.1
million to SS$11.8 million, reflecting the net loss for the
year and currency translation losses of SS0.2 million,
partly offset by SS0.2 million of new share capital.
The Board notes the continued support of the Group's
controlling shareholder, which has reaffirmed its long-
term commitment to the Mary Chia brand and
recovery trajectory. The Board remains focused on
strengthening the Group's liquidity position through
operational improvement and selective capital
initiatives.

Governance and Internal Controls

FY2026 saw substantive progress in rebuilding the
Group's internal control framework. Following a
period of significant personnel disruption in the
finance function, the Group invested in rebuilding its
finance team and strengthening documentation
processes across revenue recognition, payables
management, inventory controls, and related party
transactions.

Digital workflows have been implemented to support
more rigorous and consistent reporting on a monthly
and quarterly basis, reducing the Group's
dependence on institutional knowledge held by
individuals and embedding process discipline across
the organisation.

These efforts are directed at resolving the
outstanding audit matters arising from the FY2025
disclaimer of opinion, and at meeting the governance
and reporting standards expected of an SGX Catalist-
listed company on a sustained and unqualified basis.
The Board takes these obligations seriously and will
continue to prioritise their resolution as a matter of
organisational urgency.

Notwithstanding these efforts, the independent
auditor has continued to issue a disclaimer of opinion
in respect of FY2026, with the bases for the
disclaimer now also extending to lease liabilities and
borrowings. The Board acknowledges that matters
underlying the disclaimer of opinion issued in respect
of FY2025 remain inadequately addressed and has, in
a separate standalone announcement to be released
concurrently with this Annual Report, set out its
responses to the key bases for the disclaimer of
opinion and the measures being undertaken to
address and resolve each outstanding audit matter

Product Innovation

A defining commitment of FY2026 was the Group's
investment in bringing new, reliable, and clinically
differentiated treatments to our customers. In a
market where consumers are increasingly discerning
about both efficacy and safety, the ability to offer
treatments that are genuinely differentiated is not a
marketing advantage - it is a commercial necessity.

The introduction of Clario 5G Pigment Clear Series
marked a significant milestone in the Group's
innovation journey. Designed around advanced
magnetic wave technology, Clario 5G expands our
portfolio of next-generation pigmentation solutions
by offering customers a gentle, non-invasive
treatment option that complements existing aesthetic
technologies. The launch generated encouraging
market interest and quickly became one of the
Group's flagship innovations during the vyear.
Supported by digital marketing initiatives, livestream
commerce and educational campaigns, Clario 5G
successfully attracted both existing customers and

n
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MESSAGE FROM THE EXECUTIVE CHAIRMAN AND CEO

new audiences, reinforcing Mary Chia's reputation as a
trusted provider of advanced wellness solutions.
Innovation has always been central to our evolution
over the past 45 years. As consumer expectations
continue to evolve, we will remain focused on
identifying emerging technologies, enhancing our
treatment portfolio and delivering differentiated
wellness experiences that support sustainable growth
and long-term customer loyalty.

Digital Transformation
A key strategic priority during FY2026 was the

continued evolution of the Group's customer
engagement model. As consumer behaviour
increasingly favours digital discovery, social

commerce and online communities across Singapore,
Malaysia, China and other emerging markets, the
Group accelerated its investment in a lean, digitally
enabled go-to-market strategy. This approach
enhances our ability to scale efficiently, deepen
customer engagement and create a more resilient
platform for long-term growth.

Central to this shift is the deployment of social
commerce capabilities, including TikTok live
streaming and targeted social media campaigns, as a
primary customer acquisition and engagement
channel. These platforms allow the Group to
demonstrate product and treatment efficacy in real
time, engage directly with consumers at scale, and
reduce the cost of customer acquisition relative to
the event-driven, commission-heavy model that
characterised the direct selling operations of FY2025.
As these channels mature and the Group's content
and community capabilities develop, the Board
expects social commerce to become an increasingly
significant driver of both brand visibility and revenue
conversion across our markets.

This shift is not tactical. It represents a fundamental
rethinking of the Group's commercial model - one
that is better aligned with where consumers are, and
better suited to the capital constraints within which
the Group is operating as it rebuilds.

Regional Expansion

The Group made measured but meaningful progress in
extending its regional platform during FY2026.
Operations continued across Singapore, Malaysia, and
China, and the Group remained focused on deepening
the quality and sustainability of those presences rather
than pursuing volume for its own sake.

The most significant regional development of the year
was the securing of a direct selling licence in Thailand
- an important regulatory milestone that opens a new
market for the Group's product and service portfolio.
Thailand represents a compelling opportunity given
its growing middle class, rising beauty and wellness
expenditure, and the increasing receptiveness of its
consumer market to direct selling models. The Group
intends to develop this market through a combination
of local partnerships and its established direct selling
infrastructure, entering the market with a
compliance-led approach, applying the lessons of
the Group's earlier regional expansion.

The consolidation of Mary Chia Holdings (Hong
Kong) Limited as a wholly owned subsidiary,
following the termination of the joint venture
arrangement with Hong Choi International, further
simplifies the Group's corporate structure and
strengthens governance clarity as we build our
international platform.

Outlook

The beauty and wellness industry remains structurally
attractive across our key markets. Consumer demand
for quality skincare, wellness, and lifestyle services
continues to demonstrate resilience, underpinned by
rising health consciousness and a growing willingness
among consumers to invest in personal wellbeing.
Mary Chia's brand, built over decades of consistent
service delivery and product innovation, remains a
durable competitive asset - and it is around that
foundation that the Group intends to rebuild.

In Singapore, the Group's priority is to deepen the
quality and consistency of its core service operations.
This means disciplined outlet management, targeted
customer engagement, and a renewed focus on
service excellence across brands of Mary Chia
Holdings. These operations are not merely our
heritage - they are the commercial anchor from which
regional growth must be funded and sustained.

Regionally, the Group is pursuing expansion with
deliberate pacing. The direct selling licence secured
in Thailand during FY2026 opens a meaningful new
channel, and the Group intends to develop that
market through a combination of local partnerships
and its established direct selling model. Across
Southeast Asia more broadly, the Group will continue
to evaluate opportunities through franchise
arrangements and distribution networks, entering
markets only where the regulatory environment,
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consumer demand, and operational infrastructure can
support sustainable operations. Underpinning both
our Singapore and regional ambitions is a fundamental
shift in how the Group acquires and retains customers.
The investment made in FY2026 in social commerce
infrastructure - including TikTok live streaming,
targeted digital campaigns, and a more agile e-
commerce capability - represents a structurally
lower-cost go-to-market model than the event-driven
approach of prior years. As these channels mature,
the Group expects them to deliver broader market
reach and stronger unit economics, supporting a
more capital-efficient path to revenue growth.

The Group also remains fully committed to resolving
its outstanding audit and governance matters.
Rebuilding the integrity of our financial reporting is
not a compliance exercise - it is a prerequisite for the
sustained shareholder confidence that everything else
depends on. The Board will continue to prioritise this
work with the same rigour applied to our commercial
priorities.

The decisions taken in FY2026 were difficult. The
Group enters FY2027 leaner, more focused, and
better positioned to grow responsibly. Execution will
determine whether that positioning translates into
results, and the Board and management are under no
illusion about the standard they are held to.

Conclusion

FY2026 tested this organisation across multiple
dimensions simultaneously - financially, operationally,
and institutionally. The Board's assessment is that the
Group has emerged from that period with greater
clarity about what it is, what it needs to become, and
how to get there.

The work ahead is significant. But the foundations
being laid - in governance, in product innovation, in
digital capability, and in regional presence - are the
right ones. The Board and management are
committed to demonstrating that through results.

This statement represents the collective view of the
Board of Directors.

Ms Ho Yow Ping (Wendy Ho)

Chief Executive Officer
Mary Chia Holdings Limited
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FINANCIAL REVIEW

$40.8M

$6.3M

a) Statement of Profit or Loss

Revenue recorded by the Group for the financial year
ended 31 March 2026 ("FY2026") amounted to S11.9
million, a decrease of $28.9 million as compared to
$40.8 million for the financial year ended 31 March
2025 ("FY2025"). The decrease was primarily
attributable to the restructuring of the Group's direct
selling operations, with revenue from the sale of
beauty and wellness products declining from S$37.6
million to S$9.0 million. Revenue from the rendering
of beauty, slimming and spa services declined more
modestly, from SS$3.2 million to $$2.9 million.

Other operating income decreased by $0.2 million,
from $0.5 million in FY2025 to $0.3 million in
FY2026. The decrease was mainly due to the absence
of a net foreign exchange gain (FY2025: S107,000)
and lower government grants and provision reversals,
partly offset by higher rental income of $200,000
(FY2025: $62,000).

Purchases and related costs decreased by $22.6
million, from $27.3 million in FY2025 to $S4.7 million
in FY2026, primarily due to lower purchase volume in
line with the decrease in revenue. Staff costs
decreased by S$0.8 million, from S$4.1 million in
FY2025 to $3.3 million in FY2026, mainly due to a
reduction in headcount.

Other operating expenses decreased by $7.3 million
from $10.1 million in FY2025 to $2.8 million in
FY2026. The decrease was mainly due to lower
commission payouts following lower revenue from
the direct selling services, as well as a reduction in
Taiwan-related  operating expenses, including
advertising and marketing, event costs, and rental
and other related expenses.

S$11.9M

REVENUE (SS MILLION)

FY2024
$6.3 million

B FY2025
$40.8 million

FY2026
S11.9 million

Changes in inventories moved from a credit of S$3.1
million in FY2025 to a charge of SS1.2 million in
FY2026, reflecting the drawdown of inventory held at
the prior year end. Impairment losses on trade
receivables increased from SS$S0.2 million to SS$0.7
million, reflecting the ageing of the Group's trade
receivable balances, of which S$0.9 million was
more than 90 days past due at 31 March 2026.

Finance costs increased by $0.4 million, from $0.3
million in FY2025 to S0.7 million in FY2026, mainly
due to higher interest on borrowings, in line with the
increase in borrowings.

As a result of the above factors, the Group reported a
net loss of $2.6 million in FY2026, compared to a net
profit of $0.6 million in FY2025.

b) Statement of Financial Position
Current and non-current assets

The Group's non-current assets decreased by
approximately S1.1 million, mainly due to net
decreases in the carrying values of right-of-use assets
and plant and equipment of $0.9 million and $S0.2
million respectively.

The Group's current assets decreased by
approximately $3.1 million mainly attributable to the
following:

() A decrease in inventories of approximately $1.2
million, mainly due to stock being delivered to
members during the financial year;

(i) A decrease in trade and other receivables of
approximately $0.6 million in FY2026, mainly due to
collections received from receivables during the
financial year; and
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(i) A decrease in cash and cash equivalents of S1.1
million in FY2026, mainly due to lower sales
generated from direct selling services, coupled with
payments made for operating and business expenses;
and

(iv) A decrease in prepayments of approximately $0.2
million.

Current and non-current liabilities

The net decrease in the Group's current and non-
current liabilities by S1.5 million was mainly due to
the following:

() Increase in borrowings of approximately $2.6
million in FY2026;

(i) Decrease in contract liabilities of $4.5 million due
to recognition of unearned revenue from subsidiaries
following the delivery of stocks to members;

(i) Increase in trade and other payables of $1.2
million, mainly due to the accrual of expenses which
have yet to be paid; and

(iv) Decrease in lease liabilities of approximately $S0.7
million following lease payments and a lease
termination during the year.

Equity
The Group recorded a negative working capital of

$12.6 million and an equity deficit of S$11.8 million as
at 31 March 2026.

Barring any unforeseen circumstances, the Board is of
the opinion that it remains appropriate for the
financial statements to be prepared on a going

concern basis, having taken into account the
following:

(i) the wundertaking given by the Company's
controlling shareholder, Suki Sushi Pte. Ltd., to

provide continuing financial support to the Group and
the Company for a period of not less than 12 months
from the date of authorisation of these financial
statements, and not to demand repayment of amounts
owing by the Group and the Company during that
period;

(i) the repayment on 21 July 2026 of approximately
$0.3 million, being the undisputed portion of the
amounts claimed by Fullink Capital Pte. Ltd;

(iii) the Group's continued exercise of prudent cash
flow planning, including measures to streamline its
operations and reduce its cost base;

(iv) the Group's shift towards lower-cost customer
acquisition through digital and social commerce
channels; and

(v) potential corporate fund-raising exercises which
the Group continues to evaluate.

15
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Statement of
Cash Flow

The Group's net cash used in operating activities for
the financial year ended 31 March 2026 of $3.0
million comprised mainly of the following:

(i) Depreciation of plant and equipment and
depreciation of right-of-use assets of $0.2 million and
$1.2 million respectively;

(i) Interest expense of $0.7 million;

(iii) A decrease in inventories of $1.2 million;

(iv) Increase in a change in trade and other
receivables of S0.1 million arising from receivables

collections;

(v) An increase in trade and other payables of S0.1
million; and

(vi) Decrease in change in contract liabilities of $4.5
million arising from services rendered and fulfilment
of product delivery.

The Group's net cash used in investing activities for
the financial year ended 31 March 2026 of $0.2
million mainly due to the following:

(i) Advances to related companies; and

(if) Purchase of plant and equipment.

The Group's net cash generated from financing
activities for the financial year ended 31 March 2026
of $2.1 million was mainly due to:

(i) Proceeds from issuance of share capital of $0.2
million;

(i) Advances from Directors, advances from related
companies and proceeds from borrowings of $0.8
million, $O.1 million and $3.3 million respectively;

(i) Partially offset by repayment of lease liabilities
and interest paid of $1.6 million; and

(iv) Repayment of borrowings of $0.8 million.

As a result of the above, the total decrease in cash
and cash equivalents amounts to approximately S1.1
million in FY2026. As at FY2026, the total cash and
cash equivalents amount to approximately $0.2
million.
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of Directors

Ho Yow Ping, Wendy

First appointment: 30 April 2009
Last re-election: 29 September 2025

Ms Ho Yow Ping ("Wendy Ho") serves as the Chief Executive Officer
("CEO") and Executive Chairman of the Group. She has led Mary Chia
Beauty & Slimming Specialists Pte Ltd ("MCBSS") as CEO since August
2003 and has been an Executive Director since the company's
incorporation in 1994.

As the Group's strategic leader, Ms Ho oversees its overall
management, operations, business strategy and long-term growth.
With more than 30 years of experience in the beauty, lifestyle and
wellness industry, she has played a pivotal role in establishing Mary
Chia as one of Singapore's leading beauty and wellness brands.

Ms Ho was awarded the Entrepreneur of the Year Award by Rotary-
ASME in 2004 and attained the Outstanding Asia Pacific Enterprise
Award in 2019. She holds a Diploma in Aesthetic Treatments from
CIBTAC and an Advanced Certificate in Training and Assessment
(Facilitated Training) accredited by the Singapore Workforce
Development Agency.

Su Jun Ming

First appointment: 1 August 2023
Last re-election: 29 July 2024
Group CFO since 1 December 2022

Mr Su is the Group's Chief Financial Officer and an Executive Director.
With over 15 years of professional experience, Mr Su has built an
extensive career across leading chartered accountancy firms,
specialising in insolvency and restructuring, corporate finance, and
transaction advisory services. His expertise spans corporate finance
advisory for initial public offerings (IPOs), reverse takeovers (RTOs),
mergers and acquisitions (M&A), business valuations, fairness opinions,
and capital raising exercises across Asia, serving clients from a diverse
range of industries, including multinational corporations.

Mr Su is a Chartered Valuer and Appraiser (CVA) and a Chartered
Financial Analyst (CFA), bringing deep financial expertise and
strategic insight to the Group's financial management, corporate
governance and long-term growth initiatives.
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LEAD INDEPENDENT NON-EXECUTIVE DIRECTOR
Chay Yiowmin

First appointment: 8 August 2022
Last re-election: 29 September 2025

Mr Chay Yiowmin serves as the Chairman of the Audit Committee
and is a member of the Remuneration Committee and Nominating
Committee of Mary Chia Holdings Limited.

Mr Chay Yiowmin is the Chief Executive Officer of Chay Corporate
Advisory Pte. Ltd., a boutique corporate advisory firm. He
currently serves as the Lead Independent and Non-Executive
Director of Mary Chia Holdings Limited. Mr Chay brings over two
decades of extensive experience in corporate finance, accounting,
governance and strategic advisory. Throughout his distinguished
career, he has served on the boards of numerous Singapore-listed
companies in leadership and independent directorship roles,
providing strategic oversight and governance across a broad range
of industries.

Since graduating in 1998, Mr Chay has accumulated over 25 years
of professional experience in public accounting and corporate
advisory across Singapore and the United Kingdom. He has held
senior leadership positions with several internationally recognised
accounting firms, including PricewaterhouseCoopers LLP, Deloitte
& Touche LLP, Moore Stephens LLP, and BDO LLP.

He is a Fellow Chartered Accountant (FCA Singapore) of the
Institute of Singapore Chartered Accountants (ISCA), an Associate
Chartered Accountant (ACA) of Chartered Accountants in England
and Wales (ICAEW), and a Chartered Valuer and Appraiser (CVA)
accredited by the Institute of Valuers and Appraisers, Singapore
(IVAS).
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Note:

INDEPENDENT NON-EXECUTIVE DIRECTOR
Foo Say Tun

First appointment: 29 February 2024
Last re-election: 29 July 2024

Mr Foo Say Tun serves as the Chairman of the Remuneration
Committee and is a member of the Audit Committee and Nominating
Committee of Mary Chia Holdings Limited. An accomplished legal
professional with extensive boardroom experience, Mr Foo has served
as an Independent Director of several Singapore-listed companies. His
previous appointments include Jubilee Industries Holdings Ltd., where
he also served as Non-Executive Chairman, as well as MoneyMax
Financial Services Ltd., Sino Techfibre Ltd., Qingmei Group Holdings
Limited, and Fu Yu Corporation Limited.

Mr Foo graduated from the University of East Anglia, England, with a
Bachelor of Laws (Honours) degree. Upon graduation, he was
admitted to the Bar of England and Wales as a Barrister-at-Law before
returning to Malaysia, where he was admitted as an Advocate and
Solicitor of the High Court of Malaya.

He began his legal career in Malaysia with Messrs Lim Seong Chun &
Co., where he practised for approximately two vyears before
relocating to Singapore. After completing the Postgraduate Practical
Law Course, he was admitted to the Singapore Bar in 1995. Mr Foo
commenced his legal practice in Singapore with David Lim & Partners
LLP before joining Messrs Wee, Tay & Lim as a partner. He has since
retired from private practice.

Ms Carol Kee Tsin Siv @ Kee Geok Hong served as an Independent Non-Executive Director, Chairman of the
Nominating Committee and a member of the Audit and Remuneration Committees throughout FY2026. She
resigned with effect from 18 July 2026 for personal reasons and to devote more time to her other corporate
commitments. Please refer to the Company's announcement dated 14 August 2026.
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The Board of Directors (the “Board”) of Mary Chia Holdings Limited (the “Company” and together with its subsidiaries,
the “Group”) is committed to maintaining high standards of corporate governance. Good corporate governance provides
the framework for an ethical, transparent and accountable corporate environment, which will protect the interests of the
Company's shareholders and promote investors’ confidence. This report outlines the Company’s corporate governance
practices and structures for the financial year ended 31 March 2026 (“FY2026"), with specific reference made to each of
the principles and provisions of the Code of Corporate Governance 2018 (the “Code”) and the accompanying practice
guidance by the Singapore Exchange Trading Limited (the “SGX-ST") pursuant to Rule 710 of the Listing Manual Section B:
Rules of Catalist of the SGX-ST (“Catalist Rules”).

The Company has generally adhered to the framework and complied with all principles outlined in the Code for FY2026.
Where there were deviations from the provisions of the Code, appropriate explanations have been provided in the
relevant sections. The Company will also continue to enhance its corporate practices appropriate to the conduct and
growth of its business and to review such practices from time to time and ensure compliance with the Catalist Rules.

BOARD MATTERS
1. 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.

Provision 1.1 — Principal functions of the Board
Provision 1.3 — Matters requiring Board approval

The Board is involved in the supervision of the management of the Group’s operations, providing entrepreneurial
leadership, setting strategic objectives and ensuring sufficient resources are in place to meet the said objectives,
monitoring the performance of the management, reviewing the financial performance of the Group, and
ensuring the adequacy of the Group's internal controls and the establishment and maintenance of a sound
risk management framework, review corporate governance practices and sustainability practices, instilling the
corporate values and standards (including ethical standards and code of conduct) and ensuring accountability,
financial reporting, compliance and transparency. All directors shall discharge their fiduciary duties and
responsibilities at all times in the interests of the Group. Matters which specifically require the Board's decision or
approval include:

(a) corporate strategies, business plan and direction of the Group;
(b) major funding and investment proposals;

(c) nomination and appointment of directors to the Board and Board committees and appointment of key
personnel;

(d) interested person transactions;

(e) quarterly, interim and full year financial results announcement, the annual report and reporting accounts;
) declaration of interim dividends and proposal of final dividends;

(8) material acquisition and disposal of assets; and

(h) all other matters of strategic importance relating to the Group.

The Board adopted a set of ethical values and standards which establishes the fundamental principles of
professional and ethical conduct expected of the Directors in the performance of their duties. Each Director is
required to promptly disclose any conflicts or potential conflicts of interest, whether direct or indirect, in relation
to any transaction or matter discussed and contemplated by the Group. Where a potential conflict of interest

arises, the Director concerned will recuse himself from discussions and decisions involving the issue of conflict
and refrains from exercising any influence over other members of the Board in respect of the issue.
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Provision 1.2 — Directors’ orientation and training

The Nominating Committee, in accordance with Rule 406(3)(a) of the Catalist Rules, ensures that any new director
appointed by the Board, who has no prior experience as a director of a public listed company on the SGX-ST, must
attend the mandatory training courses organized by the Singapore Institute of Directors (“SID") on his roles and
responsibilities as prescribed by the SGX-ST.

Newly-appointed directors will be given an orientation program with materials provided to familiarise themselves
with the business and organisational structure of the Group. Directors are also given an opportunity to visit the
Group's business units and meet with management staff to get a better understanding of the Group's operations.
Upon appointment of each director, the Company will also provide a formal letter to each director which sets out
their duties and obligations.

The Company is responsible for arranging and funding the training of directors. All Board members are provided
with regular updates on the changes in the relevant laws and regulations and financial reporting standards to
enable them to make well-informed decisions and to ensure they are competent in carrying out their expected
roles and responsibilities. Where appropriate, the Company will arrange for directors to attend seminars and
receive training such as those organised by the SID, Accounting and Corporate Regulatory Authority (“ACRA") and/
or the SGX-ST, to improve themselves in discharging their duties as directors. The Company also works closely
with professionals as and when appropriate to provide its directors with updates on changes to relevant laws,
regulations and accounting standards.

Directors and key executives undergo relevant training to enhance their skills and knowledge, particularly on new
laws, regulations and changing risks affecting the Group’s operations. Other forms of training include governance
practices and training in accounting, legal and industry-specific knowledge. All directors are updated regularly
concerning any changes in company policies, risk management, accounting standards, relevant new laws,
regulations and changing commercial risks. Directors are encouraged to attend, at the Group's expense, relevant
and useful training or seminars conducted by external organisations.

In FY2026, the Company's external auditors, Foo Kon Tan LLP, updated the Board on the changes in accounting
standards.

News releases issued by the SGX-ST and ACRA which are relevant to the directors are circulated to the Board.
The Board was given updates at each meeting on business and strategic development pertaining to the Group's
business. The Chief Executive Officer (“CEO") also updated the directors on the trends and developments in the
beauty and wellness industry, including regulatory changes and its impact on the Group.

Provision 1.4 — Delegation by the Board

The Board has delegated specific responsibilities to three Board committees, namely the Audit Committee,
Remuneration Committee and Nominating Committee (“Board Committees”). These Board Committees’ function
within clearly defined terms of references and operating procedures, which are reviewed on a regular basis. The
Chairman of the respective Board Committees will report to the Board and minutes of the Board meetings are
made available to all Board members.

More details on each of the Board Committees, including the names of the committee members, the terms of

reference, any delegation of the Board's authority to make decisions and a summary of their activities, are set out
in the further sections of this report.
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Provision 1.5 — Board meetings, attendance and multiple commitments

The Board meets at least four times in each financial year to coincide with the announcements of the Group’s
quarterly, half year and full year financial results. Additional meetings are held where circumstances require to
address any specific or significant matters that may arise. The Constitution of the Company allows for Board
meetings to be conducted by way of tele-conference and video conference.

The number of meetings held and attended by each director for the financial year under review is set out below:

. . . Nominatin Remuneration
Directors Board Audit Committee ating .
Committee Committee
Held |Attended| Held |Attended| Held |Attended| Held |Attended
Ho Yow Ping (He YouPing)' 5 5 6 6 1 1 1 1
Su Jun Ming? 5 5 6 6 1 1 1 1
Chay Yiowmin? 5 5 6 6 1 1 1 1
Foo Say Tun* 5 5 6 6 1 1 1 1
Carol Kee Tsin Siu® 5 5 6 6 1 1 1 1
Notes:
1. Ms Ho Yow Ping (He YouPing) (“Wendy Ho") attended the Audit Committee meeting, Nominating Committee meeting
and Remuneration Committee meeting as invitee.
2. Mr Su Jun Ming attended the Audit Committee meeting, Nominating Committee meeting and Remuneration Committee
meeting as invitee.
3. Mr Chay Yiowmin, an Independent Director of the Company, is the Lead Independent Director and Chairman of the
Audit Committee and member of the Nominating and Remuneration Committees.
4, Mr Foo Say Tun, an Independent Director, is the Chairman of Remuneration Committee and a member of the Audit and
Nominating Committees.
5. Ms Carol Kee Tsin Siu, an Independent Director of the Company, is the Chairman of the Nominating Committee and

member of the Audit and Remuneration Committees. Ms Carol Kee Tsin Siu resigned as an Independent Director,
Chairman of the Nominating Committee and a member of the Audit and Remuneration Committees with effect from 18
July 2026.

Please refer to principle 4 for more information relating to the directors’ multiple board representations.

Provision 1.6 — Access to information
Provision 1.7 — Access to Management, Company Secretary and External Advisers

The Management provides the Board with complete, adequate and timely information prior to Board meetings
and on an on-going basis. Where a decision has to be made, the necessary information is provided to the
directors in a timely manner to enable them to make informed decisions.

All directors are from time to time furnished with information concerning the Group to enable them to be
fully cognizant of the decisions of the Group's executive management. The Board has unrestricted access to
the Company's records and information. In order to ensure that the Board is able to fulfil its responsibilities,
Management provides the Board members with regular management accounts and all relevant information for
assessment of the Group’s performance. In addition, all relevant information on material events and transactions
are circulated to directors as and when they arise. Whenever necessary, senior management staff will be invited
to attend the Board meetings and AC meetings to answer queries and provide detailed insights into their areas of
operations. Quarterly discussions of the Group's activities are conducted at the quarterly board meetings.

The Board, either individually or as a group, has separate and independent access to the Management and the
Company Secretary at all times. The Company Secretary or her representative should be present at all Board
meetings to ensure that Board's procedures are followed, and the relevant rules and regulations are complied
with. The minutes of the Board and Board Committee’s meetings are circulated to the Board.
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The Company Secretary's key role is to ensure that board procedures are followed and regularly reviewed. The
function of the Company Secretary is to handle all the corporate paperwork and procedural matters of a company
such as to:

(a) Monitor and ensure compliance with the relevant legal requirements, review developments in corporate
governance and advise the directors of their duties and responsibilities;

(b) Ensure that the statutory registers required to be kept are established and properly maintained, in
particular, the register of director's and substantial shareholder’s holding in shares in the Company;

(c) Ensure safe custody and proper use of the common seal;
(d) Ensure that the directors’ disclosure of interests are brought up at board meetings and minuted;

(e) Organise and attend directors’ and shareholders’ meetings such as sending out notices, preparing agendas,
taking down minutes of meetings, give advice at meetings on questions relating to procedure (for example,
quorum requirements, voting procedures, proxy provisions), statutory requirements and ensure the
correct procedures are followed;

(f) Ensure that the annual return and financial statements and any other filing required by ACRA are filed
within the timeframe; and

(8) Disseminate information to the public via the SGXNET.
The appointment and removal of the Company Secretary are subjected to the Board's approval.

Management deals with requests for information from the Board promptly and consults the Board members
regularly whenever necessary and appropriate.

Should the directors, whether individually or as a group, require independent advice on any specific issues, they
may engage independent professionals at the Company’s expense to enable them to discharge their duties with
adequate knowledge on the matters being deliberated.

2, 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.

Provision 2.1 — Board Independence

Provision 2.2 — Majority Independent Directors where Chairman is not independent
Provision 2.3 — Majority non-executive Directors in a Board

Provision 2.4 — Board composition and diversity

Provision 2.5 — Meeting of non-executive Directors without Management

As at the date of this report, the Board consisted of the following directors, who bring a wide range of business
and financial experience relevant to the Group:

Wendy Ho Board Chairman and Chief Executive Officer

Su Jun Ming Executive Director and Group Chief Financial Officer
Chay Yiowmin Lead Independent Director

Foo Say Tun Independent Director

The Company endeavors to maintain a strong and independent element on the Board. There were three
Independent Directors on the Board during the financial year under review which made up more than half of
the Board. The three Independent Directors made up a majority of the Board thereby meeting the requirement
of the Code which stipulates that where the Chairman is not an independent director, independent directors
should make up majority of the Board. The composition of the Board also complies with the provision that Non-
Executive Directors make up a majority of the Board. This enables the Board to exercise independent judgement
on corporate affairs and provide Management with a diverse and objective perspective on issues.

Following the resignation of Ms. Carol Kee Tsin Siu as an Independent Director on 18 July 2026, Independent
Directors and Non-Executive Directors no longer comprise a majority of the Board. The Board is in the process
of identifying a suitable candidate for appointment as an Independent Director and will endeavour to fill such
vacancy within two (2) months, but in any case not later than 3 months, in accordance with Rule 704(7) of the
Catalist Rules.
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As set out under the Code, an independent director is one who is independent in conduct, character and
judgement, and has no relationship with the company, its related corporations, its substantial shareholders
or its officers that could interfere, or be reasonably perceived to interfere, with the exercise of the director’s
independent business judgement in the best interests of the company. The Nominating Committee (“NC") assess
and reviews annually the independence of a director bearing in mind the salient factors as set out under the
Code, the Catalist Rules as well as all other relevant circumstances and facts.

Each Independent Director is required to complete a director's independence checklist annually to confirm
his independence based on the Code. The Independent Directors must also confirm whether they consider
themselves independent despite not having any relationship identified in the Code and shall immediately disclose
to the NC any relationships or circumstances that could interfere, or be reasonably perceived to interfere, with
the exercise of his independent business judgement in the best interests of the Company. The NC and the Board
have reviewed and ascertained that all Independent Directors are independent according to the Code, its Practice
Guidance and Rules 406(3)(d) of the Catalist Rules and noted that:

(a) The Independent Directors: (i) are not employed by the Company or any of its related corporations for
the current or any of the past 3 financial years; and (ii) do not have an immediate family member who is
employed or has been employed by the Company or any of its related corporations for the past 3 financial
years, and whose remuneration is determined by the Remuneration Committee.

(b) None of the Independent Directors and their immediate family member had in the current or immediate
past financial year (i) provided or received significant payments or material services aggregated over any
financial year in excess of S$50,000 for services other than compensation for board service; or (ii) was
a substantial shareholder, partner, executive officer or a director of any organization which provided
or received significant payments or material services aggregated over any financial year in excess of
S$$200,000 for services rendered.

(c) None of the Independent Directors are directly associated with a substantial shareholder of the Company.
(d) None of the Independent Directors have been on the Board for an aggregate period of more than 9 years.

In accordance with the Code, the Company has formalised a Board Diversity Policy. The Company recognizes
the benefits of having an effective and diverse Board, and views diversity at the Board level as an essential
element in supporting the attainment of its strategic objectives and sustainable development. In reviewing the
Board composition and succession planning, the NC will consider the benefits of all aspects of diversity, including
functional and domain skills, knowledge, experience, cultural and educational background, gender, age, tenure
and other relevant aspects of diversity of perspectives appropriate to its business, so as to avoid group think,
foster constructive debate, and enable the Board to make decisions in the best interests of the Company. These
differences will be considered in determining the optimum composition of the Board and when possible, should
be balanced appropriately. All Board appointments will be based on merit, in the context of the skills, knowledge,
experience and independence which the Board as a whole requires to be effective, having due regard for the
benefits of diversity on the Board.

The current Board composition provides a diversity of skills, experience and knowledge to the Company as
follows:

Balance and Diversity of the Board as at date of this report

Core Competencies Number of Directors Proportion of Board
Accounting or finance 3 75%
Business management 4 100%
Legal or corporate governance 3 75%
Relevant industry knowledge or experience 2 50%
Strategic planning experience 4 100%
Customer based experience or knowledge 3 75%
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The Board has taken the following steps to maintain or enhance its balance and diversity:

(a) assessing whether the existing attributes and core competencies of the Board are complementary and
enhance its efficacy; and

(b) evaluation by the directors of the skill sets the other directors possess, with a view to understanding the
range of expertise the Board lacks.

The NC will consider the results of these exercises in its recommendation for the appointment of new directors
and/or the re-appointment of incumbent directors.

The Board members comprise seasoned professionals with management, financial, accounting, legal, compliance
and relevant industry backgrounds. Its composition enables the Management to benefit from a diverse and
objective external perspective on issues raised before the Board. The Board considers that its directors possess
the necessary competencies to lead and govern the Company effectively.

The NC is responsible for reviewing the independence of the Independent Directors on an annual basis. A
member of the NC should not participate in the deliberation in respect of his independence as an independent
director. The NC had reviewed and determined that all the Independent Directors are independent based on the
results of the annual assessment.

The profile of the directors is set out in the section, “Board of Directors” of the Annual Report.

The Independent Directors provide, among other things, strategic guidance to the Company based on their
professional knowledge, in particular, assisting, constructively challenging and developing strategic proposals.

The Board is of the opinion that, given the scope and nature of the Group’s operations, the present size of the
Board, with appropriate balance and mix of skills, knowledge, experience, gender and age, is appropriate in
facilitating effective decision making.

The Independent Directors will constructively challenge and assist in the development of proposals on strategy,
and assist the Board in reviewing the performance of the Management in meeting agreed goals and objectives,
and monitor the reporting of performance. When necessary, the Independent Directors will hold discussions
amongst themselves without the presence of Management and Executive Directors to facilitate a more effective
check on Management and/or Executive Directors.

3. Chairman and Chief Executive Officer

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

Provision 3.1 — Separation of the role of the Chairman and the CEO
Provision 3.2 — Role of the Chairman and the CEO
Provision 3.3 — Lead Independent Director

Taking into account the size, scope and the nature of the operations of the Group and given the current
cashflow situation of the Company, Ms Wendy Ho has assumed the role of both Board Chairman and CEO of the
Company. Any risk is mitigated by the presence of having majority Independent and Non-executive Directors on
the Board as well as the appointment of a Lead Independent Director. In addition, Ms Wendy Ho's performance
and appointment to the Board is reviewed periodically by the NC and her remuneration package is reviewed
periodically by the Remuneration Committee. With the existence of Board Committees imbued with the power
and authority to perform key functions, the Board believes that there are sufficient strong and independent
elements and adequate safeguards in place against an uneven concentration of power and authority in any single
individual.
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As the Chairman of the Board, Ms Wendy Ho leads the Board discussions and deliberation and also ensures that
the Board meetings are held when necessary. She sets the meeting agenda and ensures that the directors are
provided with complete, adequate and timely information. The Chairman also assists in ensuring compliance with
the Group's guidelines on corporate governance.

As the CEO, Ms Wendy Ho is responsible for the day-to-day management of the business. She has the executive
responsibilities in the business directions and operational efficiency of the Group. She also oversees the execution
of the Group's corporate and business strategy set out by the Board and ensures that the directors are kept
updated and informed of the Group’s business.

In view of the Chairman and CEO roles being held by a single individual, the Board is mindful of the need to
appoint a lead independent director to provide focal leadership in situations where the Chairman is conflicted. In
this regard, Mr Chay Yiowmin is appointed as Lead Independent Director of the Company. The Lead Independent
Director co-ordinates and leads the Independent Directors to provide a non-executive perspective and contribute
to a balance of viewpoints on the Board. He is the principal liaison on board issues between the IDs and the CEO.
Shareholders with concerns may contact the current Lead Independent Non-Executive Director - Mr Chay Yiowmin
(at email: auditcommittee@marychia.com) directly, when contact through the normal channels via the CEO or the
Chief Financial Officer has failed to provide a satisfactory resolution or when such contact is inappropriate.

During the financial year, the IDs had a discussion amongst themselves without the presence of key management
personnel and Executive Directors, to discuss matters and provide relevant feedback.

Board Membership

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

Provision 4.1 — The formation, role and duties of an NC
Provision 4.2 — Composition of the NC

Provision 4.4 — Independence review of Directors
Provision 4.5 — Duties and obligations of Directors

As at the date of this report, the NC comprised Mr Chay Yiowmin and Mr Foo Say Tun, both of whom, including
the previous Chairman of the NC, are Independent Directors.

The previous Chairman of the NC was Ms Carol Kee Tsin Siu who has resigned on 18 July 2026. She is not directly
associated to a substantial shareholder of the Company.

The NC meets at least once a year.
The NC has adopted specific terms of reference and is responsible for, inter alia:

(a) Appointment of new directors with the appropriate profile in regards to their expertise, experiences,
industry background, track record and competencies;

(b) Re-nomination of the directors having regard to the director’s contribution and performance;
(o) Review the composition and progressive renewal of the Board;

(d) Review the training and professional development programs for the Board;

(e) Determining on an annual basis whether or not a director is independent;

(f) Reviewing the composition of the Board and make recommendations on the performance criteria and
appraisal process to be used in the evaluation of individual directors; and
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(8) Assessing the effectiveness of the Board as a whole and deciding whether or not a director is able to and
has been adequately carrying out his/her duties as a director.

Where a vacancy arises under any circumstances, or where it is considered that the Board would benefit from the
services of a new director with particular skills or experience, the NC, in consultation with the Board, determines
the selection criteria and selects the candidate with the appropriate expertise and experience for the position. The
search and nomination process for new directors, if any, will be through contacts and recommendations provided
by the Management. The NC will review, assess and meet with the candidates before making recommendations to
the Board. In recommending new directors to the Board, the NC takes into consideration the skills and experience
required to support the Group’s business activities and strategies, the current composition and size of the Board,
and strive to ensure that the Board has an appropriate balance of independent directors as well as directors with
the right profile, expertise, skills, attributes and ability. Upon confirmation, the new directors will be appointed
by way of board resolution. Such new directors will submit themselves for re-election at the next annual general
meeting of the Company in accordance with the Company’s Constitution.

The NC reviews the succession plans for Directors, CEO and key management personnel and where appropriate,
review contingency arrangements for any unexpected and sudden and unforeseen changes relating to the key
management team in charge of the business operations.

Provision 4.3 — Board renewal
Provision 4.4 — Independence review of Directors
Provision 4.5 — Duties and obligations of Directors

In considering re-electing a director, the NC would assess the performance of the director in accordance with the
performance criteria set by the Board including, inter alia, the director's competencies, commitment, contribution
and performance; and the NC would also consider the current needs of the Board. When re-appointing a director,
the NC after its satisfactory assessment would then recommend the proposed re-appointment of the director to
the Board for its consideration and approval.

The NC has established a formal appraisal process to assess the performance and effectiveness of the Board
as a whole as well as to assess the Board Committees and the individual directors for their contribution and
their commitment to their role. The appraisal process focuses on a set of performance criteria which includes the
evaluation of the Board’'s composition and size, the Board's processes, the Board'’s effectiveness and training, the
provision of information to the Board, the Board's standards of conduct and financial performance indicators.
Such performance criteria are approved by the Board and they address how the Board has enhanced long term
Shareholders’ value.

Pursuant to Rule 720(4) of the Catalist Rules and the provisions of Article 98 of the Company's Constitution, all
directors are subject to re-nomination and re-election at regular intervals of at least once every three years. At
each annual general meeting, at least one third of the directors are required to retire from office and submit
themselves for re-election.

Pursuant to Article 98 of the Company's Constitution, Mr. Su Jun Ming will retire at the forthcoming annual general

meeting of the Company ("AGM"), but he will not be seeking for re-election. As a result, Mr. Su Jun Ming will retire
at the conclusion of the AGM and relinquish his position as the Group Chief Financial Officer.
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Key information on Directors As at the date of this report, the year of initial appointment and date of last re-
election of each director as well as their present and past directorships in other listed companies and principal
commitments are set out below: -

28

(Insolvency)

8l Holdings
Limited (resigned
30 September
2024)

Ntegrator
Holdings Limited
(in compulsory
liquidation)

Raffles
Infrastructure
Holdings Limited
(Resigned on 27
October 2023)

Metech
International
Limited
(Resigned on 17
July 2020)

UMS Holdings
Limited (Retired
at the AGM held
on 25 April 2025)

Past
directorships
Current in listed
directorships companies
Date of initial Date of last in listed (preceding Principal
Director appointment re-election companies five years) commitment*
Ho Yow Ping 30 April 2009 29 September Nil Nil Nil
(He YouPing) 2025
SuJun Ming 01 August 2023 | 29 July 2024 Nil Annica Holdings | Nil
Limited
Chay Yiowmin 8 August 2022 29 September Nil Libra Group Chay Corporate
2025 Limited (In Advisory Pte Ltd,
Liquidation - Chief Executive
Compulsory Officer
Winding Up)
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Past
directorships
Current in listed
directorships companies
Date of initial Date of last in listed (preceding Principal
Director appointment re-election companies five years) commitment*
Foo Say Tun 29 February 29 July 2024 EuroSports Fu Yu Aquapro
2024 Global Limited Corporation Solutions Pte,
Limited Ltd.
QingMei Group Business
Holdings Limited | Foundation Pte.
Ltd.

Jubilee Industries
Holdings Ltd M Grade Services
Pte. Ltd.

Sino Techfibre

Limited

MoneyMax
Financial Services
Limited

Note I: “Principal Commitments” as defined in the Code include all commitments which involve significant time commitment
such as full-time occupation, consultancy work, committee work, non-listed company board representations and directorships
and involvement in non-profit organisations. Where a director sits on the boards of non-active related corporations, those
appointments should not normally be considered principal commitments.

Multiple board representation

The NC has considered and is of the view that it will not set a limit on the number of directorships that a director
may hold because each director has different capabilities, and the nature of the organizations in which they hold
appointments and the kind of committees on which they serve are of different complexities. The NC will continue
to monitor and assess the demands of each director's competing directorships and obligations to ensure each
director has given sufficient time and attention to the affairs of the Company and has adequately discharge his
duties to the Company. Based on its assessment, the NC will then determine, if required, the maximum number
of directorships each director can hold.

The considerations in assessing the capacity of directors include the following:

o Expected and/or competing time commitments of directors;
o Geographical location of directors;

° Size and composition of the Board; and

o Nature and scope of the Group's operations and size.

The Company currently does not have any alternate directors.

The NC had reviewed and is satisfied that Mr. Foo Say Tun, who holds multiple board representations, has been
able to devote adequate time and attention to the affairs of the Company to fulfill his duty as director of the
Company.
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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 committees and individual directors.

Provisions 5.1 and 5.2 — Board Evaluation Process

The NC evaluates the performance of the Board as a whole, Board Committees and individual directors based on
performance criteria set by the Board. The criteria for assessing the Board's and Board Committees’ performance
include the Board's composition and size, processes, accountability, standard of conduct and performance of its
principal functions and fiduciary duties, and guidance to and communication with the Management. The level of
contribution to Board meetings and other deliberations are also considered. The performance criteria are not
subject to changes from year to year. Nonetheless, where circumstances deem it necessary for any of the criteria
to be changed, the Board will justify such changes.

During FY2026, directors were requested to complete a self-assessment checklist based on the above areas of
assessment to assess the overall effectiveness of the Board and Board Committees. The results of these checklists
were considered by the NC which made recommendations on the re-nomination of directors to the Board to help
the Board in discharging its duties more effectively. No external facilitator was engaged in the evaluation process
in FY2026.

Remuneration Procedures and Policies

Principle 6: The Board has a formal and transparent procedure for developing policy 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

Provision 6.1 and 6.2 — Composition of the Remuneration Committee

Provision 6.3 — Remuneration Framework

Provision 6.4 — Remuneration Consultant

Remuneration Committee

As at the date of this report, the Remuneration Committee (“RC") comprised Mr Foo Say Tun and Mr Chay
Yiowmin, both of whom, including the Chairman of the RC, are Independent Directors.

The Chairman of the RC is Mr Foo Say Tun.
The key terms of reference of the RC, inter alia, are as follows:

(a) to review and recommend to the Board the terms of service agreement renewal for the Chairman and CEO
and key management personnel of the Group;

(b) to consider the various disclosure requirements for directors’ remuneration, particularly those required by
regulatory bodies such as SGX and to ensure that there is adequate disclosure in the financial statements
to ensure and enhance transparency between the Company and relevant interested parties;

(c) to make recommendations to the Board on the Company's framework of remuneration, the specific
remuneration packages for directors, CEO (or equivalent), key management personnel and employees

related to directors or substantial shareholders of the Group;

(d) to engage such professional consultancy firm as the RC may deem necessary to enable it to discharge its
duties hereunder satisfactorily;

MARY CHIA HOLDINGS LIMITED



CORPORATE GOVERNANCE REPORT

(e) to carry out such other duties as may be agreed to by the RC and the Board; and

(f) to perform an annual review of the remuneration, bonuses, increases and/or promotions of employees
related to our directors and/or substantial shareholders to ensure that their remuneration packages are in
line with the staff remuneration guidelines and commensurate with their respective job scope and level of
responsibilities.

The RC recommends to the Board a framework of remuneration for the directors and key management
personnel, and determines specific remuneration packages for the Executive Chairman and CEO. The RC submits
its recommendations to the Board for endorsement. All aspects of remuneration, including but not limited to
directors’ fees, salaries, allowances, bonuses, options, benefits-in-kind and termination terms are covered by
the RC. Each member of the RC shall abstain from voting on any resolutions and making recommendations or
participating in any deliberations in respect of his remuneration package.

The RC has access to expert advice regarding executive compensation matters, if required, and shall ensure
that any relationship between the appointed consultant and any of its director or the Company will not affect
the independence and objectivity of the remuneration consultant. The Board did not engage any external
remuneration consultant to advise on remuneration matters for FY2026.

7. 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.

Provisions 7.1, 7.2 and 7.3 — Remuneration of executive and non-executive directors and key management
personnel

The RC performs an annual review and ensures that the remuneration packages are comparable within the
industry and with similar companies and will also take into consideration the Group's relative performance and
the contributions and responsibilities of the individual directors. The Company sets remuneration packages to
ensure it is competitive and sufficient to attract, retain and motivate directors and key management personnel
commensurate with the Company’s and their performance.

The service agreement of Ms Wendy Ho Yow Ping, in relation to her appointment as CEO was renewed on
6 September 2024 for a period of 3 years. The IDs are compensated based on fixed directors’ fees taking into
considerations their contribution, responsibilities and time spent. The IDs shall not be over-compensated to the
extent that their independence may be compromised. Their fees are recommended to shareholders for approval
at the annual general meeting of the Company.

The compensation for immediate termination is the amount of remuneration in relation to the notice period
unless termination is due to misconduct, where no compensation will be granted.

Currently, contractual provisions are not used that would allow the Company to reclaim incentive components
of remuneration from the CEO and key management personnel. In exceptional circumstances of misstatement
of financial statements, or of misconduct resulting in financial loss to the Company and the Group, the Company
believes that there are alternative legal avenues that will enable the Company to recover financial losses
arising from such exceptional events from the CEO and key management personnel. The RC would review such
contractual provisions as and when necessary. The RC aims to be fair and avoid rewarding poor performance.

The Company had, on 8 June 2022 adopted a Performance Share Plan (“Mary Chia Performance Share Plan”).
No share awards have been granted pursuant to the Mary Chia Performance Share Plan to date. The Company
currently does not have any employee share option scheme and long-term incentive schemes. The RC will
consider recommending the implementation of such schemes for the Directors as well as key management
personnel as and when it consider appropriate.
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Disclosure on remuneration

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

Provisions 8.1 and 8.3 — Disclosure of remuneration and details of employee share schemes

The Company adopts a policy of rewarding its Executive Director(s), key executives and managers by way of a
basic salary and a variable component comprising variable bonus which is based on individual performance
as well as the performance of the Group as a whole. The level and structure of the remuneration are aligned
with the market practice to ensure competitive compensation for our Executive Director(s), key executives and
managers.

The remuneration received by the Executive Director(s) and key management personnel takes into consideration
his or her individual performance and contribution towards the overall performance of the Group for FY2026.
Their remuneration is made up of fixed and variable compensations. The fixed compensation consists of
an annual base salary and fixed allowance. The variable compensation is determined based on the level of
achievement of corporate and individual performance objectives.

The performance conditions used to determine the entitlement of the Executive Directors and key management
personnel comprise of both qualitative and quantitative conditions.

Certain quantitative conditions taken into consideration are target revenue, target profit, sales growth and
years of service, while qualitative conditions comprise of on-the-job performance, leadership, teamwork, etc.
The performance conditions are set by the RC. In view of the challenging operating conditions, the performance
conditions were referred to but not factored in the determination of the remuneration received by the Executive
Directors and the key management personnel for FY2026. The inclusion of the performance conditions in the
service agreement of the Executive Directors and key management personnel is done in a review conducted prior
to the renewal of the service agreement of the Executive Directors and performance evaluation for key executives.

The breakdown of the remuneration of the directors for FY2026 is as follows:

Based/ Others
Remuneration | Fixed Salary Bonus Fees Benefits Total
Director (S%) (%) (%) (%) (%) (%)
Ho Yow Ping 315,402 100 - - - 100
Su Jun Ming 230,402 100 - - - 100
Chay Yiowmin 40,000 - - 100 - 100
Foo Say Tun 35,000 - - 100 - 100
Carol Kee Tsin Siu® 35,000 _ _ 100 _ 100
Note:
1. Ms Carol Kee Tsin Siu resigned as an Independent Director with effect from 18 July 2026. The amount shown represents

her directors' fees for the full financial year ended 31 March 2026.

Save for Ms Ho Yow Ping, none of the directors or key management personnel are substantial shareholders of the
Company. There is no employee of the Company or its subsidiaries who is an immediate family member of the
directors, CEO or a substantial shareholder of the Company, and whose remuneration exceeded S$100,000 during
FY2026.

The aggregate of the total remuneration paid to the top key management personnel (who were not directors or
CEO) was approximately S$Nil.
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There were no termination or retirement benefits, as well as post-employment benefits that are granted to the
directors, CEO and key management personnel.

ACCOUNTABILITY AND AUDIT

9.

Risk management and Internal Controls

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.

Provision 9.1 — Nature and extent of risks
Provision 9.2 — Assurance from the CEO, CFO and key management personnel

The Company does not have a specific Risk Management Committee. However, the Management regularly
reviews the Company’s businesses and operational activities to identify areas of significant business risks and
takes appropriate measures to minimise these risks. The Management reviews all significant control policies and
procedures and highlights all significant matters to the directors and the AC. The Management and directors
have also considered the various financial risks, details of which are disclosed in the notes to the accompanying
audited financial statements.

The AC will ensure that a review of the effectiveness of the Group’s material internal controls, including financial,
operational, compliance controls and risk management is conducted annually by the Management, external
and internal auditors. The AC will review the audit plans, and the findings of the external auditors and internal
auditors, and will ensure that the Group follows up on the external and internal auditors’ recommendations
raised, if any, during the audit process.

In its review of the external auditors' examination and evaluation of the system of internal controls, the AC has
also considered the matters described in the Basis for Disclaimer of Opinion section of the Independent Auditor's
Report, which the AC and the Board have taken into account in forming the opinion on internal controls set out.

For FY2026, the Board has received assurance from the Chief Executive Officer and the Chief Financial Officer that:

(a) the financial records have been properly maintained and the financial statements for FY2026 give a true
and fair view of the Group's operations and finances; and

(b) the Group's risk management and internal control systems are effective.

The Board has considered this assurance together with the matters described in the Basis for Disclaimer of
Opinion section of the Independent Auditor's Report of this Annual Report. The Board relies on the assurance
provided by Management, the internal audit reports prepared by the internal auditors, and the matters reported
to the Audit Committee by the external auditors in the course of the audit for FY2026, including any material non-
compliance or internal control weaknesses identified by them.

Based on the internal controls and risk management systems established and maintained by the Group, and
the reviews and assurance referred to above, the Board, with the concurrence of the Audit Committee, is of
the opinion that the Group's internal controls, addressing financial, operational, compliance and information
technology controls, and its risk management systems, were adequate and effective as at 31 March 2026 to
address the risks which the Group considers relevant and material to its operations.

The Board notes that the system of internal controls provides reasonable, but not absolute, assurance that the
Group will not be adversely affected by any event that could be reasonably foreseen as it strives to achieve its
business objectives. In this regard, the Board also notes that no system can provide absolute assurance against
the occurrence of material errors, poor judgement in decision-making, human error, losses, fraud and other
irregularities.
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Audit Committee
Principle 10: The Board has an Audit Committee which discharges its duties objectively.
Provisions 10.1, 10.2, and 10.3 — Duties and Composition of the AC

As at the date of this report, the Audit Committee (“AC") comprised Mr Chay Yiowmin and Mr Foo Say Tun, both of
whom including the Chairman of the AC are Independent Directors. The Chairman of the AC is Mr Chay Yiowmin.

None of the AC members were previous partners or directors of the Company's external audit firm within the last
two years and none of the AC members hold any financial interest in the external audit firm.

The Board is of the view that the members of the AC have sufficient accounting and financial management
expertise and experience to discharge the AC's functions. The AC carried out its functions in accordance with the
Companies Act, Catalist Rules, the Code, and its terms of reference.

The AC assists the Board in discharging its responsibility to safeguard the Group's assets, maintain adequate
accounting records, and develop and maintain effective system of internal controls, with the overall objective
of ensuring that the Management creates and maintains an effective control environment in the Group. The AC
provides a channel of communication between the Board, the Management and external auditors on matters
relating to audit.

The AC meets at least four times a year to discuss and review the following, where applicable:

(a) Review with the external auditors the audit plan, their evaluation of the system of internal accounting
controls, their letter to Management and the Management's response;

(b) Review the financial statements before submission to the Board for approval, focusing in particular on
changes in accounting policies and practices, major risk areas, significant adjustments resulting from the
audit, compliance with accounting standards and compliance with the Catalist Rules and any other relevant
statutory or regulatory requirements;

(c) Review the internal controls procedures and ensure co-ordination between the external auditors and
the Management, review the assistance given by the Management to the external auditors, and discuss
problems and concerns, if any, arising from the interim and final audits, and any matters which the
auditors may wish to discuss (in the absence of the Management, where necessary);

(d) Review and discuss with the external auditors any suspected fraud or irregularity, or suspected
infringement of any relevant laws, rules or regulations, which has or is likely to have a material impact on
the Group’s operating results or financial position, and the Management's response;

(e) Consider the independence, appointment or re-appointment of the external auditors and matters relating
to the resignation or dismissal of auditors;

(f) Review interested person transactions (if any) and potential conflicts of interest (if any) falling within the
scope of Chapter 9 of the Catalist Rules;

(8) Undertake such other reviews and projects as may be requested by the Board, and report to the Board its
findings from time to time on matters arising and requiring the attention of the AC;

(h) Generally undertake such other functions and duties as may be required by the statute or the Catalist
Rules, or by such amendments as may be made thereto from time to time; and

(i) Review the key financial risk areas, with a view to provide independent oversight on the Group's financial

reporting, the outcome of such review to be disclosed in the annual report or, where the findings are
material, announced immediately via SGXNET.
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In addition, all transactions with interested persons shall comply with the requirements of the Catalist Rules. In
the event that a member of the AC is interested in any matter being considered by the AC, he/she shall abstain
from reviewing and deliberating on that particular transaction or voting on that particular transaction.

Apart from the duties listed above, the AC shall commission and review the findings of internal investigations
into matters where there is suspected fraud or irregularity, or failure of internal controls or infringement of any
Singapore law, rule or regulation which has or is likely to have a material impact on the Group’s operating results
or financial position or both.

The AC also has the power to investigate any matter brought to its attention, within its terms of reference, with
the power to obtain professional advice at the Company’s expense. The AC has full access to and the co-operation
of the Management, as well as full discretion to invite any director or Executive Officer to attend the meetings and
has been given reasonable resources to enable it to discharge its functions properly.

In the selection of suitable audit firms, the AC takes into account several considerations such as the adequacy
of the resources and experience of the auditing firm and the audit engagement partner assigned to the audit,
the firm's other audit engagements and quality of work, the size and complexity of the Group being audited,
and the number and experience of supervisory and professional staff assigned to the audit. Messrs Foo Kon Tan
LLP, a Singapore-based auditing firm registered with and regulated by the Accounting and Corporate Regulatory
Authority of Singapore, has been engaged as the auditor of the Company and of the Singapore-incorporated
subsidiary corporations of the Company. Mr. Cheong Wenjie has been the audit engagement partner in charge of
the audit of the Company and the Group with effect from the financial year ended 31 March 2023. FY2026 is the
fourth consecutive financial year for which he has been in charge. Accordingly, the Company confirms that it has
complied with Rules 712, 713 and 715 of the Catalist Rules.

The fees payable by the Company to the external auditors in FY2026 for audit and non-audit services amounted
to S$150,000 and S$28,000, respectively, the non-audit fees being for tax computation and filing services
rendered. The AC, having undertaken a review of all non-audit services provided by the external auditors, is of the
opinion that such services would not affect the independence of the external auditors.

The AC is satisfied with the independence and objectivity of the Company’s external auditors, Messrs Foo Kon
Tan LLP, and has recommended to the board that Messrs Foo Kon Tan LLP be nominated for re-appointment
as external auditors at the forthcoming Annual General Meeting. Messrs Foo Kon Tan LLP has also expressed its
intention to continue and be nominated for re-appointment as external auditors at the forthcoming AGM.

The AC is also satisfied with the level of co-operation rendered by the Management to the external auditors and
the adequacy of the scope and quality of their audits.

The Company had instituted a whistle-blowing policy to provide a channel for employees of the Group to report
in good faith and in confidence, without fear of reprisals, concern about possible improprieties in financial
reporting and other matters. The objective of the policy will ensure that there is independent investigation of
such matters and that appropriate follow up actions will be taken. The AC exercises the overseeing function over
the administration of the policy. Staff is given direct access to the AC via email auditcommittee@marychia.com.
Once a complaint is lodged, the AC will establish an independent committee to investigate the report and review
any findings as well as ensure that necessary follow up actions are taken. The Whistle-Blowing Policy serves
to encourage and provide a channel to employees to report in good faith and in confidence, without fear of
reprisals, concerns about possible improprieties in financial reporting or other matters to the AC Chairman.
Details of the whistle-blowing policies and arrangements have been made available to all employees and provides
assurance that employees will be protected from reprisal within the limits of the law. As at the date of this report,
there were no reports received through the whistle-blowing mechanism during FY2026.

The AC had recommended that the Company's whistle-blowing policy to be disseminated to each new employee.

The AC members are kept abreast of the changes to accounting standards and issues which have a direct impact
on financial statements through the external auditors during the AC meetings.
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Provision 10.4 — Internal Audit

The AC is aware of the need to establish a system of internal controls within the Group to safeguard the
shareholders’ interests and the Group's assets, and to manage risk. The size of the operations of the Group does
not warrant the Group to have an in-house internal audit function. The Company outsources the internal audit
function to the internal auditors to perform the review and test of controls of the Group's processes. The AC
approves the appointment, removal, evaluation and compensation of the internal auditors. The internal auditors
report directly to the AC Chairman and has unfettered access to the Company’s documents, records, properties
and personnel, including access to the AC. The internal auditor assists the AC in ensuring that the Company
maintains a sound system of internal controls through regular monitoring of key controls and procedures and
ensuring their effectiveness, undertaking investigations as directed by the AC, and conducting regular audits of
high-risk areas.

The Company has outsourced its internal audit function to BDO Advisory Pte Ltd (“BDO"), which is an established
international auditing firm. BDO conducts their internal audits based on the BDO Global Internal Audit
Methodology which is consistent with the International Professional Practices Framework established by the
Institute of Internal Auditors.

The BDO engagement team comprises 3 members. The BDO Engagement Partner has more than 20 years of
audit and advisory experience and is a Chartered Accountant (Singapore), Certified Internal Auditor and Certified
Information System Auditor. BDO performs outsourced internal audits of several other listed companies,
government bodies and regulated entities. Members of the internal audit team also have relevant academic
qualifications, professional certifications and internal audit experience. The AC has reviewed the internal audit
function and is satisfied that it is independent of the activities it audits, effective in discharging its responsibilities,
and adequately resourced, having regard to the internal audits conducted for FY2026 and the qualifications and
experience of the BDO engagement team.

Provision 10.5 — AC activities during the year
Annually, the AC meets with the internal and external auditors without the presence of Management as and when

necessary to review the adequacy of audit arrangement with emphasis on the scope and quality of their audit
independence, objectivity and observations.

SHAREHOLDER RIGHTS AND ENGAGEMENT

1.

36

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

Provisions 11.1 and 11.2 — Conduct of general meetings
Provision 11.3 — Director and External Auditors’ attendance in AGMs
Provision 11.4 — Company's Constitution allow for absentia voting at general meetings of shareholders

The Company recognizes and accepts the principle that all shareholders are treated fairly and equitably and that
they have been accorded certain rights under the Singapore Companies Act and the Company’s Constitution.
Information to all shareholders is disclosed in a timely and transparent manner and in compliance with SGX
disclosure requirements.

Shareholders are given ample opportunity to attend, participate and vote at the Company's general meetings

and the Board strongly encourages shareholders to communicate their views and direct questions to Directors or
Management regarding the Company and the Group as well as to participate and vote at general meetings.
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All shareholders of the Company will receive the notice of annual general meeting and/or
extraordinary general meeting and such notice will also be published on the SGX website at the URL
https://www.sgx.com/securities/company-announcements. The directors attend the annual general meetings and
are available to answer questions from the shareholders. The Chairman of the Board, AC, NC and RC and the
external auditors will also be present to assist the directors in addressing any relevant queries from shareholders.
The Company held its last annual general meeting on 29 September 2025 where all board members were present.
The Board considers the annual general meeting as the main forum where dialogue with shareholders can be
effectively conducted. The Company will consider the use of other forum set out in the Code as and when such
needs arise.

Notice of the general meeting is despatched to shareholders, together with explanatory notes or a circular on
items of special business (if necessary), at least 14 calendar days before the meeting, or at least 21 calendar
days where any special resolution is proposed, in each case excluding the date of the notice and the date of
the meeting, in accordance with Rule 704(14) of the Catalist Rules. If and where questions are presented by the
shareholders (in a general meeting or otherwise), the Company will communicate with its shareholders and
attend to such questions. The Company meets with shareholders at least once a year at the AGM of the Company.

Printed copies of the Notice of AGM and the accompanying proxy form will be sent by post to members. These
documents will also be published on the Company's corporate website at the URL https://www.marychia.com and
the SGX website at the URL https://www.sgx.com/securities/company-announcements.

Resolutions are passed through a process of voting and shareholders are entitled to vote in accordance with
established voting rules and procedures. The Company appoints an independent external party as scrutineer
(“Scrutineer”) for the poll voting process at the general meetings of the Company. The Scrutineer will explain the
poll voting procedures to Shareholders at the general meetings of the Company before the resolutions are put to
vote. The Company also ensures that there are separate resolutions at general meetings on each distinct issue.
Where the resolutions are “bundled”, the Company will set out clearly the reasons and material implications
pertaining to the resolutions in the relevant circular or notice of general meeting.

The Company will put all resolutions to vote by poll and announce the detailed results, including the number of
votes cast for and against each resolution and the respective percentages, after the conclusion of the general
meeting.

Provision 11.4 — Absentia voting

To facilitate participation by shareholders, the Constitution of the Company allows shareholders to attend and
vote at general meetings of the Company by proxies. A shareholder who is not a relevant intermediary is entitled
to appoint not more than two proxies to attend, speak, and vote at the general meetings while a member who
is relevant intermediary is entitled to appoint more than two proxies to attend, speak and vote at the general
meetings through proxy forms deposited 48 hours before the meeting.

The Company has not amended its Constitution to provide for absentia voting methods. Voting in absentia and
by electronic mail may only be possible following careful study to ensure that integrity of the information and
authentication of shareholders’ identities through the web are not compromised. The Company will employ
electronic polling if necessary.

Provision 11.5 — Minutes of general meeting

Minutes of general meetings that include substantial and relevant comments or queries from shareholders
relating to the agenda of the meeting, and responses from the Board and Management will be prepared and shall
be made available to shareholders upon their request.

The Company publishes minutes of general meetings of shareholders on its corporate website as soon as
practicable. The minutes record substantial and relevant comments or queries from shareholders relating to the

agenda of the general meeting and responses from the Board and Management.

The Company will publish the minutes of the AGM on the SGX website within one month after the date of the
AGM.
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Provision 11.6 — Dividend Policy

The Company does not have a fixed dividend policy. The form, frequency and amount of dividends would depend
on the Company's earnings, general financial condition, results of operations, capital requirements, cash flow,
general business condition, development plans and other factors as the directors may deem appropriate that
are beneficial to the Company. Notwithstanding the above, any declaration of dividends is clearly communicated
to the shareholders via SGXNET. The Company did not declare any dividend in FY2026 in view of the Group's
financial position as at 31 March 2026 and financial results for FY2026, as well as taking into account the
operational and financial requirements of the Group.

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.

Provision 12.1, 12.2, 12.3 — Shareholder engagement, Investor relation policy and shareholder queries

The Board is mindful of its obligation to provide timely and fair disclosure of material information to
shareholders. Shareholders are kept abreast of financial results and other material information concerning the
Group through regular and timely dissemination of information through:

(a) The annual report that is dispatched to all shareholders or published on SGXNet within the mandatory
period;

(b)  announcements on the SGXNET at www.sgx.com; and

(o) the Company's website at www.marychia.com through which shareholders can access information on the
Group.

The Company currently does not have an investor relations policy. The Group has entrusted an investor relations
team comprising the CEO and the CFO with the responsibility of facilitating communications with shareholders
and analysts and attending to their queries or concerns. Accordingly, the Board is of the view that the current
communication channels are sufficient and cost-effective. The Company also considers advice from its
professionals on appropriate disclosure requirements before announcing material information to shareholders.
The Company will consider the appointment of a professional investor relations officer to manage the function
should the need arise.

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.

Provision 13.1 — Material stakeholder engagement
Provision 13.2 — Strategy and key areas of focus in managing stakeholders
Provision 13.3 - Corporate website

The Group has arrangements in place to identify and engage with its material stakeholder groups and to manage
its relationships with such groups. It undertakes formal and informal stakeholder engagement exercise, such as
announcements, press releases, publications, surveys and customer feedback with material stakeholder groups
which include shareholders, suppliers, customers, regulators, employees, media and public relations, and the
local communities. The Group has identified the environmental, social and governance factors that are important
to these stakeholders. These factors form the materiality matrix upon which targets, metrics, programmes and
progress are reviewed by and approved by the Board, before they are published annually in our sustainability
report. Further information in relation to details of the stakeholders engaged by the Group, areas of focus,
approaches to stakeholder engagement, including frequency of engagement by type and by stakeholder group
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and key feedback or issues that have been raised through stakeholder engagement can be found in the
Sustainability Report for FY2026, which is issued concurrently with this Annual Report. Contact details of our
investor relations function will also be listed on our corporate website to facilitate dialogue and queries from
stakeholders.

Dealing in Company's Securities

In line with Rule 1204(19) of the Catalist Rules, the Group has adopted an internal code of conduct to provide
guidance to its directors and officers with regard to dealings in the Company's securities. The Company, directors
and officers of the Company should not deal in the Company’s securities on short term considerations and during
the period of two (2) weeks prior to the announcement of the Company's each of the three first quarters of its
financial results and one (1) month prior to the announcement of the full year financial results and ending on the
date of the announcement of the relevant financial results, Directors and officers are expected to observe insider
trading laws at all times even when dealing in securities within the permitted trading period. The directors and
officers are also required to adhere to the provisions of the Companies Act, and any other relevant regulations
with regard to their securities transactions.

Interested Person Transactions (“IPTs")

The Company has established procedures to ensure that all transactions with interested persons are reported
to the AC which are reviewed, at least twice a year, to ensure that they are carried out at arm’s length and in
accordance with the established procedures.

The Group has not obtained a general mandate from the Company's shareholders for interested person
transactions. There were no interested person transactions of $100,000 or more for the year under review.

Material Contracts

Pursuant to Rule 1204(8) of the Catalist Rules, the Company confirms that except for the services agreement
between the Company and the CEO, there were no material contracts entered into by the Company or any of its
subsidiaries, involving the interests of the CEO or any other director or controlling shareholder, which are either
still subsisting at the end of FY2026 or if not then subsisting, entered into since the end of the previous financial
year.

Properties

As at 31 March 2026, the Group did not own any land or buildings. The Group's retail outlets and office premises
are occupied under leases and are recognised as right-of-use assets in accordance with SFRS(I) 16 Leases, as
disclosed in Note 12 to the financial statements. Accordingly, the disclosures required under Rule 1204(11) of the
Catalist Rules are not applicable to the Group.

Non-Sponsor Fees

For FY2026, the Company did not pay its sponsor, Evolve Capital Advisory Private Limited any non-sponsor fee.
Non-Audit Fee

The audit and non-audit services that were rendered by the Company's external auditors, Messrs Foo Kon Tan

LLP, to the Group and their related fees in FY2026 were as follows, the non-audit fees being for tax computation
and filing services rendered:

S$
Audit Fees 150,000
Non-Audit Fees 28,000
Total 178,000
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Sustainability Reporting

The Board is responsible for the Group's sustainability strategy and reporting. The Board has considered
sustainability issues as part of the Group's business and strategy, determined the material environmental, social
and governance ("ESG") factors, and overseen the management and monitoring of those factors. A sustainability
working group comprising senior management is responsible for implementing and integrating sustainability into
the Group's operations.

Pursuant to Rules 711A and 711B of the Catalist Rules, the Company has issued a standalone Sustainability Report
for FY2026 concurrently with this Annual Report. The Sustainability Report has been prepared with reference to
the Global Reporting Initiative Standards and the guidance set out in Practice Note 7F of the Catalist Rules, and
addresses the Group's material ESG factors, its climate-related disclosures, its policies, practices and performance,
its targets for the forthcoming financial year, the sustainability reporting framework applied, and the Board
statement and associated governance structure for sustainability practices.The Company's sustainability reporting
process has been subject to internal review by the Company's outsourced internal auditors in accordance with
Rule 711B(3). No external assurance has been obtained on the FY2026 Sustainability Report.

Use of Proceeds
In March 2026, the Company completed the placement of 5,714,285 new ordinary shares in the capital of the
Company (the "Placement") and raised net proceeds of approximately $190,000 after deducting related expenses

of approximately $10,000 (the "Net Proceeds").

The following table sets out the utilisation of the Net Proceeds from the Placement as at the date of this Annual
Report:

Balance as per last Balance as at the
Allocation of Net | announced as at 31 | Amount utilised in | date of this Annual

Intended use of Proceeds March 2026 1QFY27 Report

Net Proceeds ($'000) ($°000) ($'000) ($°000)
Suki Sushi Pte Ltd 100 55 55 -
Manpower cost 60 - - -
Admin cost 30 - - -
Total 190 55 55 0

The Net Proceeds have been utilised in accordance with the intended use of proceeds as disclosed in the
Company's announcements relating to the Placement.
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DIRECTORS' STATEMENT
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

We submit this annual report to the members together with the consolidated financial statements of Mary Chia Holdings
Limited (the “Company”) and its subsidiaries (the “Group”) and statement of financial position of the Company for the
financial year ended 31 March 2026.

In our opinion,

(a) the accompanying statements of financial position, consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes in equity and consolidated statement of cash flows,
together with the notes thereon, are drawn up so as to give a true and fair view of the financial position of the
Group and of the Company as at 31 March 2026 and of the financial performance, changes in equity and cash
flows of the Group for the year ended on that date in accordance with the provisions of the Companies Act 1967
and Singapore Financial Reporting Standards (International); and

(b) at the date of this statement, as disclosed in Note 2(a) to the financial statements, there are reasonable grounds
to believe that the Company will be able to pay its debts as and when they fall due.

The Board of Directors has, on the date of this statement, authorised these financial statements for issue.

Names of directors

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

Ho Yow Ping (He Youping) (Executive Chairman, Executive Director and Chief Executive Officer)

Su Jun Ming (Executive Director)

Chay Yiowmin (Cai Yaoming) (Lead Independent Director)

Foo Say Tun (Independent Director)

Arrangements to acquire shares or debentures

During and at the end of the financial year, neither the Company nor any of its subsidiaries was a party to any

arrangement of which the object was to enable the directors to acquire benefits through the acquisition of shares or
debentures of the Company or any other corporate body, other than as disclosed in this statement.
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FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Directors’ interests in shares or debentures

According to the Register of Directors’ Shareholdings kept by the Company under Section 164 of the Companies Act
1967, none of the directors who held office at the end of the financial year had any interest in the shares or debentures
of the Company or its related corporations, except as follows:

Holdings registered in Holdings in which director is
the name of director deemed to have an interest
As at As at 31.3.2026 As at As at 31.3.2026
1.4.2025 and 21.4.2026 * 1.4.2025 and 21.4.2026 *
The Company -
Mary Chia Holdings Limited Number of ordinary shares
Ho Yow Ping (He Youping) 109,099,999 109,099,999 123,603,685 * 123,603,685 *
Su Jun Ming 14,285,714 14,285,714 - -

# There was no change in any of the above-mentioned interests in the Company between the end of the financial year and 21 April
2026.

* Ms Ho Yow Ping is deemed to have an interest in the 121,977,018 shares and 1,626,667 shares held by Suki Sushi Pte. Ltd. and the
spouse of Ms Ho Yow Ping, respectively, in the Company. The spouse of Ms Ho Yow Ping holds 78.55% and Ms Ho Yow Ping holds
21.45% of the shareholdings of Suki Sushi Pte. Ltd.

Ms Ho Yow Ping, by virtue of the provisions of Section 7 of the Companies Act 1967, is deemed to have an interest in

all shares of the wholly-owned subsidiaries of the Company and in the shares held by the Company in the following
subsidiaries that are not wholly-owned by the Company:

As at As at
1.4.2025 31.3.2026

Number of ordinary shares

Hotel Culture Pte. Ltd. 245,000 245,000

Share options
No options were granted during the financial year to subscribe for unissued shares of the Company or its subsidiaries.

No shares were issued during the financial year by virtue of the exercise of options to take up unissued shares of the
Company or its subsidiaries.

There were no unissued shares of the Company or its subsidiaries under option at the end of the financial year.

42 MARY CHIA HOLDINGS LIMITED



DIRECTORS' STATEMENT
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Audit Committee

The Audit Committee at the date of this statement comprises the following members who are the two independent
directors of the Company:

Chay Yiowmin (Cai Yaoming) (Chairman)
Foo Say Tun

The Audit Committee performs the functions set out in Section 201B(5) of the Companies Act 1967, the Listing Manual -
Section B: Rules of Catalist (the “Catalist Rules”) of the Singapore Exchange Securities Trading Limited (the “SGX-ST") and
the Code of Corporate Governance. In performing those functions, the Audit Committee performed the following:

(i)

(i)

(iii)

(iv)

(vi)

(vii)

(viii)

(ix)

reviewed the audit plan and results of the external audit, the independence and objectivity of the external auditor,
including, where applicable, the review of the nature and extent of non-audit services provided by the external
auditor to the Group;

reviewed the audit plan of the internal auditor of the Group and its evaluation of the adequacy of the Group’s
system of internal accounting controls;

reviewed the Group's annual financial statements and the external auditor's report on the annual financial
statements of the Group and of the Company before its submission to the Board of Directors;

reviewed the quarterly and annual announcements on the results of the Group and financial position of the
Group and of the Company;

reviewed and assessed the adequacy of the Group's risk management processes;

reviewed and checked the Group’s compliance with legal requirements and regulations, including the related
compliance policies and programmes and reports received from regulators, if any;

reviewed interested person transactions in accordance with the Catalist Rules;
reviewed the nomination of external auditor and gave approval of its compensation; and

submitted reports of actions and minutes of the Audit Committee to the Board of Directors with any
recommendations as the Audit Committee deems appropriate.

The Audit Committee has full access to and has the cooperation of the management and has been given the resources
required for it to discharge its function properly. It also has full discretion to invite any director or executive officer to
attend its meetings. The external auditor and internal auditor have unrestricted access to the Audit Committee.
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Independent auditor
The independent auditor, Foo Kon Tan LLP, Public Accountants and Chartered Accountants, has expressed its willingness
to accept re-appointment.

On behalf of the Directors

HO YOW PING (HE YOUPING)
Executive Chairman, Executive Director and Chief Executive Officer

CHAY YIOWMIN (CAI YAOMING)
Lead Independent Director

Dated: 11 September 2026
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF MARY CHIA HOLDINGS LIMITED
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Report on the Audit of the Financial Statements
Disclaimer of Opinion

We were engaged to audit the financial statements of Mary Chia Holdings Limited (the “Company”) and its subsidiaries
(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 March 2026, and the consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes in equity and consolidated statement of cash flows for the
year then ended, and notes to the financial statements, including material accounting policy information.

We do not express an opinion on the accompanying consolidated financial statements of the Group and the statement
of financial position of the Company. Because of the significance of the matters described in the Basis for Disclaimer of
Opinion section of our report, we have not been able to obtain sufficient appropriate audit evidence to provide a basis
for an audit opinion on these financial statements.

Basis for Disclaimer of Opinion

Opening balances and comparative information

We had issued a disclaimer of opinion on the financial statements for the financial year ended 31 March 2025 (“FY2025")
on 12 September 2025 in respect of opening balances and comparative information; impairment of non-financial assets;
inventories and purchases; trade and other receivables and prepayments; trade and other payables; revenue and
contract liabilities; staff costs and other operating expenses; related party balances and transactions; income taxes; and
going concern.

In view of the matters above which remain unresolved, we are unable to determine whether the opening balances
of assets and liabilities of the Group and the Company as at 1 April 2025 are appropriately stated. Accordingly, any
adjustments found to be necessary may significantly affect the Group’s financial performance, changes in equity and
cash flows for the financial year ended 31 March 2026 (“FY2026"), the closing balances of assets and liabilities of the
Group and the Company as at 31 March 2026, and the related disclosures in the notes to the financial statements for
FY2026. In addition, there is a possible effect of these matters on the comparability of the current year's figures and the
corresponding figures.

Impairment of non-financial assets

In view of the losses incurred by various subsidiaries for FY2026, management has assessed that there are indications of
impairment of the related plant and equipment and right-of-use assets of the Group. Accordingly, the assets are tested
for impairment. As at 31 March 2026, the Group's non-financial assets, other than inventories, as disclosed in Note 3
and Note 4 to the financial statements, comprise plant and equipment and right-of-use assets with carrying amounts of
S$370,000 and S$953,000, respectively. We have been unable to obtain sufficient supporting documents and information
relating to the judgements, assumptions and estimates used by management in estimating the value in use, and to
assess the appropriateness of the basis for the judgements, assumptions and estimates in determining the recoverable
amounts of these assets or cash-generating units for which indications of impairment have been identified.

Consequently, we are unable to ascertain whether there are any impairment losses on the Group's plant and equipment
and right-of-use assets to be recognised in the Group's profit or loss for FY2026, and to satisfy ourselves as to the
appropriateness of the carrying amounts of the Group’s plant and equipment and right-of-use assets as at 31 March
2026.
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Basis for Disclaimer of Opinion (Cont'd)

Inventories and purchases

Inventories as at 31 March 2026 as disclosed in Note 7 to the financial statements amounted to S$1,932,000. We have
been unable to obtain the listing of inventories by quantities and amounts and reconciliation workings which agree to
the general ledger as at 31 March 2026. We have also been unable to obtain the relevant supporting documents, such
as supplier invoices, to ascertain the accuracy of the cost of inventories, and sales invoices for the sale of inventories or
rendering of services, to ascertain the net realisable value of inventories as at 31 March 2026. In addition, we have been
unable to obtain the listing of purchases subsequent to the end of the reporting period and the relevant supporting
documents, such as delivery orders, to ascertain that purchases of inventories have been recorded in the correct
reporting period. Under Singapore Financial Reporting Standards (International) (“SFRS(I)s") 1-2 Inventories, inventories
shall be measured at the lower of cost and net realisable value. Consequently, we are unable to satisfy ourselves as to
the appropriateness of the carrying amount of the Group’s inventories as at 31 March 2026. In the absence of sufficient
appropriate audit evidence, we are also unable to ascertain the appropriateness of purchases recognised in profit or loss
and any write-down on inventories to be recognised in profit or loss for FY2026.

Trade and other receivables and prepayments

Included in trade and other receivables as at 31 March 2026 as disclosed in Note 8 to the financial statements
are trade receivables of S$1,140,000, less allowance for impairment losses of S$880,000, and other receivables of
S$122,000. Prepayments as at 31 March 2026 amounted to S$94,000. We have been unable to obtain the listing of
trade receivables by customers and reconciliation workings which agree to the general ledger as at 31 March 2026.
We have also been unable to obtain the relevant supporting documents, such as sales invoices and delivery orders,
to ascertain the existence, completeness and accuracy of trade receivables as at 31 March 2026. In addition, we have
been unable to obtain sufficient appropriate audit evidence, such as details of subsequent collections and historical loss
rates adjusted with forward-looking information, to ascertain the recoverability of and expected credit losses on trade
receivables. Furthermore, we have been unable to obtain the breakdown of items and balances of other receivables
and prepayments, and the relevant supporting documents, such as confirmations, contractual agreements and invoices,
to ascertain the existence, completeness and accuracy of other receivables and prepayments, or obtain sufficient
information to assess their impairment as at 31 March 2026. Consequently, we are unable to satisfy ourselves as to the
appropriateness of the carrying amounts of the Group’s trade and other receivables and prepayments as at 31 March
2026 and the related disclosures in the notes to the financial statements for FY2026.

Lease liabilities

Lease liabilities as at 31 March 2026 as disclosed in Note 12 to the financial statements amounted to S$1,270,000,
which include contractual lease payments which are past due. We have been unable to obtain confirmation replies from
lessors in respect of the lease liabilities. Accordingly, we are unable to determine whether there are any unrecorded
lease obligations, lease payments in arrears, and penalty charges or other liabilities arising from breaches of lease
agreements and ascertain the completeness and accuracy of the lease liabilities as at 31 March 2026. Consequently, we
are unable to satisfy ourselves as to the appropriateness of the carrying amount and classification of the Group'’s lease
liabilities as at 31 March 2026 and the related disclosures in the notes to the financial statements for FY2026.

Borrowings

Included in borrowings as at 31 March 2026 as disclosed in Note 14 to the financial statements are loans from directors
and loans from third parties of S$452,000 and S$2,239,000, respectively, obtained by the Group and loan from
a third party of S$113,000 obtained by the Company. We have been unable to obtain confirmation replies in respect
of the loans from third parties. For the loans from directors, we have been unable to obtain the relevant supporting
documents, such as loan agreements, to review the underlying terms and conditions. Accordingly, we are unable to
determine whether there exist any assets held as security, guarantees, commitments and contingencies, and ascertain
the completeness, existence and accuracy of borrowings as at 31 March 2026. Consequently, we are unable to satisfy
ourselves as to the appropriateness of the carrying amount of the Group’s and the Company's borrowings as at 31
March 2026 and the related disclosures in the notes to the financial statements for FY2026. In addition, we are unable to
obtain sufficient appropriate audit evidence to ascertain whether any provisions are required to be made in respect of
the Group’s and the Company’s borrowings, corporate guarantees provided, any contingent liabilities arising therefrom,
and the related disclosures in the notes to the financial statements for FY2026.
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Basis for Disclaimer of Opinion (Cont'd)

Trade and other payables

Included in trade and other payables of the Group as at 31 March 2026 as disclosed in Note 15 to the financial
statements are trade payables, accrued staff costs, accrued expenses and other payables of S$1,264,000, S$2,847,000,
S$1,532,000 and S$1,638,000, respectively. We have been unable to obtain the listing of trade payables by suppliers
and reconciliation workings which agree to the general ledger as at 31 March 2026. We have also been unable to
obtain the relevant supporting documents, such as supplier invoices and delivery orders, to ascertain the existence,
completeness and accuracy of trade payables as at 31 March 2026. In addition, we have been unable to obtain the
breakdown of items of accrued staff costs, accrued expenses and other payables, and the relevant supporting
documents, such as confirmations, contractual agreements and invoices, to ascertain the existence, completeness and
accuracy of accrued staff costs, accrued expenses and other payables as at 31 March 2026. We are also unable to obtain
sufficient appropriate audit evidence to ascertain whether any further provisions are required to be made in respect of
the Group's accrued staff costs, and any contingent liabilities arising therefrom. Consequently, we are unable to satisfy
ourselves as to the appropriateness of the carrying amount of the Group’s trade and other payables as at 31 March 2026
and the related disclosures in the notes to the financial statements for FY2026.

Revenue and contract liabilities

Revenue in the consolidated statement of profit or loss and other comprehensive income for FY2026 is S$11,877,000.
Contract liabilities as at 31 March 2026 as disclosed in Note 16 to the financial statements amounted to S$4,014,000.
As disclosed in Note 17 to the financial statements, the Group's revenue from the sale of beauty and wellness
products amounted to S$9,025,000 for FY2026. We have been unable to obtain the relevant supporting documents
and information, such as sales invoices which agree to the amounts recognised and are acknowledged by customers
upon receipt and acceptance of products, to ascertain the appropriateness of the revenue and its cut-off for FY2026. In
respect of the Group's revenue from the rendering of beauty, slimming and spa services amounting to 5$$2,852,000 for
FY2026, we have been unable to obtain the relevant supporting documents and information, including the listings and
reconciliation workings of revenue and contract liabilities by customers.

In view of the above, we are unable to satisfy ourselves as to the appropriateness of the Group's revenue for FY2026 and
the carrying amount of the Group’s contract liabilities as at 31 March 2026, and the related disclosures in the notes to
the financial statements for FY2026.

Staff costs and other operating expenses

Included in staff costs in the consolidated statement of profit or loss and other comprehensive income for FY2026 as
disclosed in Note 19 to the financial statements are commission expenses of S$854,000. Other operating expenses in
the consolidated statement of profit or loss and other comprehensive income for FY2026 amounted to S$2,783,000,
including advertising and marketing expenses of S$1,018,000 as disclosed in Note 20 to the financial statements. We
have been unable to obtain sufficient appropriate audit evidence, including the breakdown of sales commissions by
employees and amounts which agree to the general ledger and the supporting computational workings and records, to
ascertain the occurrence, completeness, accuracy and classification of commission expenses. In addition, we have been
unable to obtain the breakdown of items and amounts of other operating expenses which agree to the general ledger,
and the relevant supporting documents, such as contractual agreements and invoices, to ascertain the occurrence,
completeness, accuracy and classification of other operating expenses. Consequently, we are unable to satisfy ourselves
in respect of the appropriateness of staff costs and other operating expenses and the related disclosures in the notes to
the financial statements for FY2026.
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Basis for Disclaimer of Opinion (Cont'd)

Related party balances and transactions

Included in trade and other receivables as at 31 March 2026 as disclosed in Note 8 to the financial statements are
the Group’s non-trade amounts due from related companies of S$280,000. Included in trade and other payables as at
31 March 2026 as disclosed in Note 15 to the financial statements are the Group’s non-trade amounts due to related
companies of S$214,000.

We have been unable to obtain the listing of balances and transactions which reconcile to the accounts of the respective
group entities and related companies. In addition, we have been unable to obtain sufficient information to assess the
impairment of the Group's non-trade amounts due from related companies. Consequently, we are unable to satisfy
ourselves as to the appropriateness of the carrying amounts of the Group’s non-trade amounts due from related
companies and the Group’s non-trade amounts due to related companies as at 31 March 2026, and any adjustments
recognised in the Group’s and the Company’s profit or loss for FY2026. We are also unable to determine if there are any
adjustments or disclosures required in respect of the financial statements of the Group and the Company for FY2026.

Income taxes

Certain matters described in the preceding paragraphs have tax implications which have not been assessed by
management. Should any adjustments be found necessary, the Group’s income taxes may have to be adjusted
accordingly.

Going concern

As at 31 March 2026, the Group had net current liabilities and net liabilities of S$12,581,000 and S$11,816,000,
respectively, while the Company had net current liabilities and net liabilities of S$1,213,000. In addition, the Group
incurred net loss and net operating cash outflows of S$2,637,000 and S$2,970,000, respectively, for FY2026. The
controlling shareholder of the Company, Suki Sushi Pte. Ltd., has given an undertaking to provide continuing financial
support to the Group and the Company for the next 12 months after the date of the authorisation of the financial
statements for FY2026, and not demand immediate payments for amounts owing by the Group and the Company, to
enable them to continue to operate as going concern.

These conditions indicate the existence of multiple material uncertainties which may cast significant doubt on the
Group's and the Company's ability to continue as going concern. As disclosed in Note 2(a) to the financial statements,
notwithstanding the aforementioned, the directors are of the view that it is appropriate for the financial statements of
the Group and the Company to be prepared on a going concern basis.

The ability of the Group and the Company to continue as going concern is dependent on their ability to generate
sufficient cash flows and the ability of Suki Sushi Pte. Ltd. to provide financial support to the Group and the Company,
to have sufficient working capital and financial resources to continue in operation for the foreseeable future, a period
of not less than 12 months from the date of the financial statements. Based on the information available to us, we
have not been able to obtain sufficient appropriate audit evidence, including the cashflow forecast of the Group for
the financial year ending 31 March 2027 and financial information to assess the ability of Suki Sushi Pte. Ltd. to provide
financial support to the Group and the Company, to satisfy ourselves whether the use of the going concern assumption
in preparing the financial statements is appropriate.

If the Group and the Company were unable to continue in operational existence, the Group and the Company may be
unable to discharge their liabilities in the normal course of business, and adjustments may have to be made to reflect
the situation that assets may need to be realised other than in the normal course of business and at amounts which
could differ significantly from the amounts at which they are currently recorded in the statements of financial position.
In addition, the Group and the Company may need to reclassify non-current assets and non-current liabilities as current
assets and current liabilities, respectively. No such adjustments have been made to the financial statements.
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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 the provisions of the Companies Act 1967 (the “Act”) and 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 responsibility is to conduct an audit of the financial statements in accordance with Singapore Standards on Auditing
and to issue an auditor’s report. However, because of the matters described in the Basis for Disclaimer of Opinion section
of our report, we were not able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on
these financial statements.

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 our audit of
the financial statements of public interest entities in Singapore, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ACRA Code.

Report on Other Legal and Regulatory Requirements

In our opinion, in view of the significance of the matters referred to in the Basis for Disclaimer of Opinion section of our
report, we do not express an opinion on whether the accounting and other records required by the Act to be kept by
the Company and by those subsidiary corporations incorporated in Singapore of which we are the auditor have been

properly kept in accordance with the provisions of the Act.

The engagement partner on the audit resulting in this independent auditor’s report is Cheong Wenijie.

Foo Kon Tan LLP
Public Accountants and
Chartered Accountants
Singapore

11 September 2026
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STATEMENTS OF FINANCIAL POSITION
AS AT 31 MARCH 2026

The Group The Company
2026 2025 2026 2025
Note S$'000 S$'000 S$'000 S$'000
ASSETS
Non-Current Assets
Plant and equipment 3 370 559 - -
Right-of-use assets 4 953 1,842 - -
Intangible assets 5 2 3 - -
Subsidiaries 6 - - - 1
1,325 2,404 - 1
Current Assets
Inventories 7 1,932 3,157 - -
Trade and other receivables 8 1,212 1,843 - -
Prepayments 94 254 10 9
Cash and bank balances 9 312 1,390 201 -
3,550 6,644 211 9
Total assets 4,875 9,048 211 10
EQUITY AND LIABILITIES
Capital and Reserves
Share capital 10 14,159 13,959 14,159 13,959
Reserves 11 (27,031) (24,162) (15,372) (31,674)
Equity attributable to owners of the Company (12,872) (10,203) (1,213) (17,715)
Non-controlling interests 6 1,056 1,058 - -
Total equity (11,816) (9,145) (1,213) (17,715)
Non-Current Liabilities
Lease liabilities 12 432 835 - -
Provision for restoration costs 13 128 116 - -
560 951 - -
Current Liabilities
Lease liabilities 12 838 1,145 - -
Provision for restoration costs 13 54 94 - -
Borrowings 14 2,691 136 113 113
Trade and other payables 15 8,414 7,220 1,311 17,612
Contract liabilities 16 4,014 8,527 - -
Current tax payable 120 120 - -
16,131 17,242 1,424 17,725
Total liabilities 16,691 18,193 1,424 17,725
Total equity and liabilities 4,875 9,048 211 10

The annexed notes form an integral part of and should be read in conjunction with these financial statements.
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Revenue

Other operating income

Purchases and related costs
Changes in inventories

Amortisation of intangible asset
Depreciation of plant and equipment
Depreciation of right-of-use assets
Impairment losses on trade receivables
Staff costs

Operating lease expense

Other operating expenses

Finance costs
(Loss)/Profit before taxation

Taxation
(Loss)/Profit for the year

Other comprehensive loss:

Items that may be reclassified subsequently to profit or loss
Currency translation differences on consolidation of foreign operations
Other comprehensive loss for the year, net of tax of nil

Total comprehensive loss for the year

(Loss)/Profit attributable to:
Owners of the Company
Non-controlling interests

Total comprehensive loss attributable to:
Owners of the Company
Non-controlling interests

(Loss)/Earnings per share attributable to owners of the Company (Singapore

cents)

- Basic and diluted

The annexed notes form an integral part of and should be read in conjunction with these financial statements.
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Note

17
18

23

2026 2025
$$'000 S$'000
11,877 40,817

342 456
(4,749) (27,268)
(1,225) 3,120

1 (M
(179) (317)
(1,155) (1,056)
(669) (221)
(3,295) (4,086)
(149) (411)
(2,783) (10,105)
(651) (325)
(2,637) 603
(2,637) 603
(234) (830)
(234) (830)
(2,871) (227)
(2,635) 605
(2) (2)
(2,637) 603
(2,869) (225)
(2) (2)
(2,871) (227)
(0.80) 0.26
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Foreign Equity
currency attributable Non-
Share Merger Capital translation Accumulated to ownersof controlling Total
capital reserve reserve reserve losses the Company interests equity
S$'000 S$'000 S$'000 S$'000 S$'000 $$'000 S$'000 S$'000

Balance at 1 April 2024 11,944 (927) (137) 141 (23,014) (11,993) 1,060 (10,933)
Profit/(Loss) for the year - - - - 605 605 (2) 603
Other comprehensive loss

for the year - - - (830) - (830) - (830)
Total comprehensive

(loss)/income for the

year - - - (830) 605 (225) (2) (227)
Contributions by and

distributions to owners
Issuance of shares (Note

10) 2,015 - - - - 2,015 - 2,015
Transactions with owners

in their capacity as

owners 2,015 - - - - 2,015 - 2,015
Balance at 31 March 2025 13,959 (927) (137) (689) (22,409) (10,203) 1,058 (9,145)
Balance at 1 April 2025 13,959 (927) (137) (689) (22,409) (10,203) 1,058 (9,145)
Loss for the year - - - - (2,635) (2,635) (2) (2,637)
Other comprehensive loss

for the year - - - (234) - (234) - (234)
Total comprehensive loss

for the year - - - (234) (2,635) (2,869) (2) (2,871)
Contributions by and

distributions to owners
Issuance of shares (Note

10) 200 - - - - 200 - 200
Transactions with owners

in their capacity as

owners 200 - - - - 200 - 200
Balance at 31 March 2026 14,159 (927) (137) (923) (25,044) (12,872) 1,056 (11,816)

The annexed notes form an integral part of and should be read in conjunction with these financial statements.
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CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Cash Flows from Operating Activities
(Loss)/Profit before taxation
Adjustments for:

Amortisation of intangible assets
Depreciation of plant and equipment
Depreciation of right-of-use assets

Gain on disposal of plant and equipment
Gain on lease termination

Impairment losses on trade receivables
Interest expense

Plant and equipment written off
Provision reversed

Reversal of accrued expenses

Operating profit before working capital changes
Changes in inventories

Changes in trade and other receivables
Changes in prepayments

Changes in provision

Changes in trade and other payables

Changes in contract liabilities

Cash (used in)/generated from operations
Restricted cash

Net cash (used in)/generated from operating activities

Cash Flows from Investing Activities
Advances to related companies

Proceeds from disposal of plant and equipment
Purchase of plant and equipment
Net cash used in investing activities

Cash Flows from Financing Activities
Advances from/(repaid to) directors
Advances from/(repaid to) related companies
Interest paid

Payment of lease liabilities

Proceeds from borrowings

Proceeds from issuance of shares
Repayment of borrowings

Net cash generated from/(used in) financing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of the year

Cash and cash equivalents at end of the year

The annexed notes form an integral part of and should be read in conjunction with these financial statements.
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Note

A W U

N
[celee]

21
20
13
18

10

2026 2025
$$'000 S$'000
(2,637) 603

1 1

179 317

1,155 1,056
- (37

(2) -

669 221

651 325

35 100
(5) (64)

(10) -

36 2,522
1,193 (3,247)
121 (1,123)
158 (240)
(33) (75)

135 1,429

(4,580) 5,942

(2,970) 5,208
- (85)

(2,970) 5,123
(175) (98)

- 37
(21) (241)
(196) (302)
851 (90)
97 (209)
(651) (325)
(964) (1,172)

3,343 -

200 -
(788) (1,838)
2,088 (3,634)

(1,078) 1,187

1,305 118

227 1,305
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CONSOLIDATED STATEMENT OF CASH FLOWS (CON'T'D)
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Reconciliation of movements of liabilities to cash flows arising from financing activities

Amounts
Provision Amounts due to
for due to related
Lease restoration directors companies
liabilities Borrowings costs (non-trade) (non-trade)
(Note 12) (Note 14) (Note 13) (Note 15) (Note 15) Total
$$'000 S$$'000 $$'000 $$'000 S$$'000 $$'000
Balance at 1 April 2024 1,436 3,374 238 429 568 6,045
Changes from financing cash
flows
- Advances repaid to directors - - - (90) - (90)
- Advances repaid to related
companies - - - - (209) (209)
- Interest paid (96) (229) - - - (325)
- Payment of lease liabilities (1,172) - - - - (1,172)
- Repayment of borrowings - (1,838) - - - (1,838)
Total changes from financing
cash flows (1,268) (2,067) - (90) (209) (3,634)
Other changes
- Debt capitalisation (Note 10) - (1,400) - (300) (242) (1,942)
- Interest expense 96 229 - - - 325
- New leases 1,716 - 111 - - 1,827
- Provision reversed - - (64) - - (64)
- Provision utilised - - (75) - - (75)
Total liability-related other
changes 1,812 (1,171) (28) (300) (242) 71
Balance at 31 March 2025 1,980 136 210 39 117 2,482
Balance at 1 April 2025 1,980 136 210 39 117 2,482
Changes from financing cash
flows
- Advances from directors - - - 851 - 851
- Advances from related companies - - - - 97 97
- Interest paid (84) (567) - - - (651)
- Payment of lease liabilities (964) - - - - (964)
- Proceeds from borrowings - 3,343 - - - 3,343
- Repayment of borrowings - (788) - - - (788)
Total changes from financing
cash flows (1,048) 1,988 - 851 97 1,888
Other changes
- Interest expense 84 567 - - - 651
- Lease termination (121) - - - - (121)
- New leases 375 - 10 - - 385
- Provision reversed - - (5) - - (5)
- Provision utilised - - (33) - - (33)
Total liability-related other
changes 338 567 (28) - - 877
Balance at 31 March 2026 1,270 2,691 182 890 214 5,247

The annexed notes form an integral part of and should be read in conjunction with these financial statements.
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2(a)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

General information

The financial statements of Mary Chia Holdings Limited (the “Company”) and its subsidiaries (the “Group”) for the
financial year ended 31 March 2026 were authorised for issue in accordance with a resolution of the directors on
the date of the Directors’ Statement.

The Company is incorporated as a limited liability company and domiciled in the Republic of Singapore. The
Company is listed on the Catalist of the Singapore Exchange Securities Trading Limited (“SGX-ST").

The registered office and principal place of business of the Company is located at 151 Lorong Chuan, #04-02A,
New Tech Park, Singapore 556741.

The principal activities of the Company are those of provision of management and office administration services
and investment holding. The principal activities of the subsidiaries are disclosed in Note 6 to the financial
statements.

The controlling shareholders of the Company are Suki Sushi Pte. Ltd., Ms Ho Yow Ping and the spouse of Ms Ho
Yow Ping.

Basis of preparation

The financial statements are drawn up in accordance with the provisions of the Companies Act 1967 and
Singapore Financial Reporting Standards (International) (“SFRS(I)s"). The financial statements have been prepared
under the historical cost convention except as otherwise described in the notes below.

The financial statements are presented in Singapore dollar (“S$”) which is the Company’s functional currency. All
financial information is presented in Singapore dollar and rounded to the nearest thousand, unless otherwise

stated.

Significant accounting estimates and judgements

The preparation of the financial statements in conformity with SFRS(I)s requires the use of judgements, estimates
and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets
and liabilities at the date of the financial statements and the reported amounts of revenues and expenses during
the period. Although these estimates are based on management's best knowledge of current events and actions,
actual results may differ from those estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimates are revised and in any future periods affected.

The significant accounting estimates and assumptions used and areas involving a high degree of judgement are
described below.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Basis of preparation (cont’d)

Significant judgements in applying accounting policies

Going concern

As at 31 March 2026, the Group had net current liabilities and net liabilities of S$12,581,000 (2025: S$10,598,000)
and S$11,816,000 (2025: S$9,145,000), respectively, while the Company had net current liabilities and net liabilities
of $$1,213,000 (2025: S$17,716,000) and S$1,213,000 (2025: S$17,715,000), respectively. In addition, the Group
incurred net loss and net operating cash outflows of S$2,637,000 (2025: net profit of S$603,000) and $$2,970,000
(2025: net operating cash inflows of S$5,123,000), respectively, for the financial year ended 31 March 2026.

Notwithstanding this, the controlling shareholder of the Company, Suki Sushi Pte. Ltd., has given an undertaking
to provide continuing financial support to the Group and the Company for the next 12 months after the date
of the authorisation of the financial statements for the financial year ended 31 March 2026, and not demand
immediate payments for amounts owing by the Group, to enable them to continue to operate as going concern.

Based on the above, the directors believe that the Group and the Company have sufficient working capital and
financial resources to enable them to meet their liabilities as and when they fall due and continue as going
concern for 12 months from the end of the reporting period. Accordingly, the directors are of the view that the
going concern assumption is appropriate for the preparation of the financial statements.

The financial statements do not include any adjustments relating to the recoverability and classification of
reported asset amounts or the amounts and classification of liabilities that would be required if the going concern

basis is found to be inappropriate.

Determination of functional currencies

The Group measures foreign currency transactions in the respective functional currencies of the Company and
its subsidiaries. In determining the functional currencies of the respective entities in the Group, judgement is
required to determine the currency that mainly influences sales prices of goods and services and of the country
whose competitive forces and regulations mainly determine the sales prices of its goods and services. The
functional currencies of the entities in the Group are determined based on the local management's assessment of
the economic environment in which the entities operate and the respective entities’ process of determining sales
prices.

Income taxes

The Group has exposure to income taxes in various jurisdictions. Significant judgement and estimates are
involved in determining group-wide provision for income taxes. There are certain transactions and computations
for which the ultimate tax determination is uncertain during the ordinary course of business. The Group
recognises liabilities for expected tax issues based on estimates of whether additional taxes will be due. Where
the final tax outcome of these matters is different from the amounts that were initially recognised, such
differences will affect the current tax and deferred tax provisions in the period in which such determination is
made. The Group’s income taxes for the year are disclosed in Note 22 to the financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Basis of preparation (cont’d)

Significant accounting estimates and assumptions used in applying accounting policies

Depreciation of plant and equipment and right-of-use assets

The costs of plant and equipment and right-of-use assets are depreciated on a straight-line basis over the
estimated economic useful lives of the assets or based on the shorter period of lease term and useful life of
the right-of-use asset. Management estimates the useful lives of plant and equipment and right-of-use assets
to be 2 to 12 years and 2 to 5 years, respectively. The carrying amounts of the Group's and the Company’s plant
and equipment and right-of-use assets at the end of the reporting period are disclosed in Note 3 and Note 4,
respectively, to the financial statements. The estimation of useful lives is based on assumptions about wear and
tear, ageing, changes in demand and the Group's historical experience with similar assets. The Group performs
annual reviews on whether the assumptions made on useful lives continue to be valid. As changes in the
expected level of usage, maintenance programmes and technological developments could affect the economic
useful lives and the residual values of these assets, future depreciation charges could be revised. If depreciation
on the Group’s plant and equipment and right-of-use assets increases/decreases by 10% from management’s
estimates, the Group's results for the year will decrease/increase by S$18,000 (2025: S$32,000) and S$116,000
(2025: S$106,000), respectively.

Impairment of plant and equipment and right-of-use assets

Plant and equipment and right-of-use assets are assessed at the end of each reporting period whether there
is any indication of impairment or that an impairment loss recognised in prior periods no longer exists or has
decreased. If any such indication exists, the recoverable amounts of the assets are estimated to determine the
extent of the impairment loss, if any. The recoverable amount is the higher of an asset’s fair value less costs of
disposal and value in use. Such impairment loss is recognised in profit or loss.

Significant judgement and estimates by management are required in the area of asset impairment, particularly
in assessing: (i) whether an event has occurred that may indicate that the related asset values may not be
recoverable; (ii) whether the carrying amount of an asset can be supported by its market value based on
comparable assets or the net present value of future cash flows which are estimated based on the continued
use of the asset in the business; and (iii) the appropriate valuation techniques and inputs used in fair value
measurement and the key assumptions to be applied in preparing cash flow projections including whether these
cash flow projections are extrapolated using a suitable growth rate and then discounted using an appropriate
discount rate. Changing the assumptions selected by management to determine the level of impairment could
materially affect the recoverable amount determined in the impairment test and as a result may potentially affect
the Group's results. The carrying amounts of the Group's plant and equipment and right-of-use assets at the end
of the reporting period are disclosed in Note 3 and Note 4, respectively, to the financial statements.

Allowance for slow-moving and obsolete inventories

The Group measures inventories at the lower of cost and net realisable value. The Group records a write-down
for inventories of components and products which have become obsolete or are in excess of anticipated demand
or net realisable value. Management performs an assessment of inventories at the end of each reporting period
to establish allowance for excess and obsolete inventories. Management's evaluation includes a review of,
amongst other factors, the historical sale, current economic and technological trends, forecasted sales, demand
requirements, product life cycle, quality issues and current inventory levels. The carrying amount of the Group's
inventories at the end of the reporting period is disclosed in Note 7 to the financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Basis of preparation (cont’d)

Significant accounting estimates and assumptions used in applying accounting policies (cont'd)

Allowance for expected credit losses of trade and other receivables

The Group uses a provision matrix to calculate expected credit losses (“ECLs”) for trade receivables. The
provision rates are based on days past due for groupings of various customer segments that have similar risk
characteristics. The provision matrix is initially based on the Group's historical observed default rates. The Group
will calibrate the matrix to adjust historical credit loss experience with forward-looking information. At the end
of each reporting period, historical default rates are updated and changes in the forward-looking estimates are
analysed.

The Group and the Company apply the 3-stage general approach to determine ECLs for other receivables. ECL is
measured as an allowance equal to 12-month ECL for stage-1 assets, or lifetime ECL for stage-2 or stage-3 assets.
An asset moves from stage-1 to stage-2 when its credit risk increases significantly and subsequently to stage-3
as it becomes credit-impaired. In assessing whether credit risk has significantly increased, the Group and the
Company consider qualitative and quantitative reasonable and supportable forward-looking information. Lifetime
ECL represents ECL that will result from all possible default events over the expected life of a financial instrument
whereas 12-month ECL represents the portion of lifetime ECL expected to result from default events possible
within 12 months after the reporting date.

The assessment of the correlation between historical observed default rates, forecast of economic conditions
and ECLs is a significant estimate. The amount of ECLs is sensitive to changes in circumstances and forecast of
economic conditions. 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. The information relating to ECLs on the Group's
and the Company's trade and other receivables is disclosed in Note 28.1. If the loss rates increase by 10% from
management’s estimates, the Group’s allowance for impairment of trade and other receivables will increase by
S$$121,000 (2025: S$183,000).

Estimation of the incremental borrowing rate

For the purpose of calculating right-of-use asset and lease liability, the Group applies the interest rate implicit
in the lease (“IRIIL") and, if the IRIIL is not readily determinable, the Group uses its incremental borrowing rate
(“IBR") applicable to the lease asset. The IBR is the rate of interest that the Group would have to pay to borrow
over a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to the
right-of-use asset in a similar economic environment. For most of the leases whereby the Group is the lessee,
the IRIIL is not readily determinable. Therefore, the Group estimates the IBR relevant to each lease asset by
using observable inputs (such as market interest rate and asset yield) when available, and then making certain
lessee specific adjustments (such as a group entity’s credit rating). The carrying amounts of the Group’s right-of-
use assets and lease liabilities are disclosed in Note 4 and Note 12, respectively, to the financial statements. An
increase/decrease of 50 basis points in the estimated IBR will decrease/increase the Group's right-of-use assets
and lease liabilities by S$5,000 (2025: $S$9,000) and S$6,000 (2025: S$10,000), respectively.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Adoption of new or amended SFRS(l)s effective in 2026

On 1 April 2025, the Group adopted the following new or amended SFRS(l)s that are mandatory for application
from that date. Changes to the Group's accounting policies have been made as required, in accordance with the
transitional provisions in the respective SFRS(l)s.

Reference Description
Amendments to SFRS(I) 1-21 Lack of Exchangeability

The adoption of these new or amended SFRS(l)s did not result in substantial changes to the Group’s accounting
policies or have any significant impact on these financial statements.

New or amended SFRS(l)s not yet adopted

The following are the new or amended SFRS(l)s issued that are not yet effective but may be early adopted for the
current financial year. However, the Group has not early adopted the new or amended SFRS(l)s in preparing these
financial statements:

Effective date
(Annual periods
beginning on or

Reference Description after)
Amendments to SFRS(I) 10 and Sale or Contribution of Assets between an Investor Yet to be determined
SFRS(I) 1-28 and its Associate or Joint Venture
SFRS(1) 18 Presentation and Disclosure in Financial Statements 1 January 2027
Amendments to SFRS(I) 9 and Amendments to the Classification and Measurement 1 January 2026
SFRS(I) 7 of Financial Instruments
SFRS(I) 19 Subsidiaries without Public Accountability: 1 January 2027
Disclosures
Amendments to SFRS(I) 9 and Contracts Referencing Nature-dependent Electricity 1 January 2026
SFRS(1) 7
Amendments to SFRS(I) 1-21 Translation to a Hyperinflationary Presentation 1 January 2027
Currency
Amendments to SFRS(I) 1-28 Amendments to the Fair Value Option for 1 January 2027

Investments in Associates and Joint Ventures

Annual Improvements to SFRS(l)s - Volume 11

- Amendments to SFRS(I) 1 Hedge Accounting by a First-Time Adopter 1 January 2026
- Amendments to SFRS(I) 7 Gain or Loss on Derecognition 1 January 2026
- Amendments to SFRS(I) 7 Disclosure of Deferred Difference between Fair 1 January 2026
Value and Transaction Price
- Amendments to SFRS(I) 7 Introduction and Credit Risk Disclosures 1 January 2026
- Amendments to SFRS(I) 9 Derecognition of Lease Liabilities 1 January 2026
- Amendments to SFRS(I) 9 Transaction Price 1 January 2026
- Amendments to SFRS(I) 10 Determination of a ‘De Facto Agent’ 1 January 2026
- Amendments to SFRS(I) 1-7 Cost Method 1 January 2026

Management does not anticipate that the adoption of the above new or amended SFRS(l)s in future periods will
have a material impact on the financial statements of the Group and the Company in the period of their initial
adoption.
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FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

New or amended SFRS(I)s not yet adopted (cont'd)

SFRS(I) 18 Presentation and Disclosure in Financial Statements
SFRS(I) 18 which replaces SFRS(I) 1-1 Presentation of Financial Statements:

. introduces new categories and subtotals in the statement of profit or loss;
. requires disclosure of management-defined performance measures; and
. includes new requirements for the location, aggregation and disaggregation of financial information.

An entity will be required to:

o classify all income and expenses within its statement of profit or loss into five categories: operating,
investing, financing, income taxes, and discontinued operations; and
o present subtotals for ‘operating profit or loss’ and ‘profit or loss before financing and income taxes'.

An entity will need to assess whether it has a ‘main business activity’ of investing in assets or providing financing
to customers, as specific classification requirements will apply to such entities. Determining whether an entity
has such a specified main business activity depends on the facts and circumstances and may require significant
judgement. An entity may have more than one main business activity.

SFRS(I) 18 introduces the concept of a management-defined performance measure (MPM) which it defines as a
subtotal of income and expenses that an entity uses in public communications outside financial statements, to
communicate management's view of an aspect of the financial performance of the entity. Furthermore, SFRS(l) 18
requires disclosure of information about all of an entity's MPMs within a single note to the financial statements
and requires several disclosures to be made about each MPM, including how the measure is calculated and a
reconciliation to the most comparable subtotal specified by SFRS(l) 18 or another standard.

SFRS(1) 18 differentiates between ‘presenting’ information in the primary financial statements and ‘disclosing’ it in
the notes, and introduces a principle for determining the location of information based on identified ‘roles’ of the
primary financial statements and the notes. SFRS(l) 18 requires aggregation and disaggregation of information to
be performed with reference to similar and dissimilar characteristics. Guidance is also provided for determining
meaningful descriptions, or labels, for items that are aggregated in the financial statements.

SFRS(l) 18 and consequential amendments to other standards are effective for reporting periods beginning on or
after 1 January 2027 and will apply retrospectively. Early adoption is permitted and must be disclosed.

Material accounting policy information

Consolidation

The consolidated financial statements comprise the financial statements of the Company and its subsidiaries
at the end of the reporting period. The financial statements of the subsidiaries used in the preparation of the
consolidated financial statements are prepared for the same reporting date as the Company. Consistent

accounting policies are applied to like transactions and events in similar circumstances.

All intra-group balances, income and expenses and unrealised gains and losses resulting from intra-group
transactions and dividends are eliminated in full.

Subsidiaries are consolidated from the date of acquisition, being the date on which the Group obtains control and
continue to be consolidated until the date that such control ceases.

MARY CHIA HOLDINGS LIMITED



2(d)

NOTES TO THE FINANCIAL STATEMENTS
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Material accounting policy information (cont'd)
Consolidation (cont'd)

Losses and other comprehensive losses are attributed to non-controlling interests even if this results in the non-
controlling interests having a deficit balance.

A subsidiary is an investee that is controlled by the Group. The Group controls an investee when it is exposed, or
has rights, to variable returns from its involvement with the investee and has the ability to affect those returns
through its power over the investee. Thus, the Group controls an investee if, and only if, the Group has all of the
following:

(i) power over the investee;
(i) exposure, or rights or variable returns from its involvement with the investee; and
(iiiy  the ability to use its power over the investee to affect its returns.

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.

Non-controlling interests represent the equity in subsidiaries not attributable, directly or indirectly, to owners
of the Company, and are presented separately in the consolidated statement of profit or loss and other
comprehensive income and within equity in the consolidated statement of financial position, separately from
equity attributable to owners of the Company.

Plant and equipment
Plant and equipment are stated at cost or valuation, less accumulated depreciation and impairment losses, if any.

Depreciation of plant and equipment is calculated using the straight-line method to allocate their depreciable
amounts over their estimated useful lives, as follows:

Beauty, slimming and spa equipment 4 to 12 years
Renovations 2 to 5 years
Furniture and office equipment 3 to 5years

The cost of plant and equipment includes expenditure that is directly attributable to the acquisition of the items.
Dismantlement, removal or restoration costs are included as part of the cost of plant and equipment if the
obligation for dismantlement, removal or restoration is incurred as a consequence of acquiring or using the asset.
Purchased software that is integral to the functionality of the related equipment is capitalised as part of that
equipment.

Subsequent expenditure relating to plant and equipment that have been recognised is added to the carrying
amount of the asset when it is probable that future economic benefits in excess of the standard of performance
of the asset before the expenditure was made will flow to the Group and the cost can be reliably measured. Other
subsequent expenditure is recognised as an expense during the period in which it is incurred.

For acquisitions and disposals during the period, depreciation is recognised in profit or loss from the month that
the plant and equipment are installed and are available for use, and to the month of disposal, respectively. Fully
depreciated plant and equipment are retained in the accounts until they are no longer in use.

On disposal of an item of plant and equipment, the difference between the disposal proceeds and its carrying
amount is recognised in profit or loss.

Depreciation methods, useful lives and residual values are reviewed, and adjusted as appropriate, at the end of
each reporting period as a change in estimates.
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Material accounting policy information (cont'd)
Intangible assets

Intangible assets acquired separately are measured initially at cost. Following initial acquisition, intangible assets
are measured at cost less any accumulated amortisation and any accumulated impairment losses. Internally
generated intangible assets, excluding capitalised development costs, are recognised as an expense in the period
in which the expenditure is incurred.

Intangible assets with finite useful lives are amortised over the estimated useful lives and assessed for
impairment whenever there is an indication that the intangible assets may be impaired. The amortisation period
and amortisation method are reviewed at least at the end of each reporting period. Changes in the expected
useful life or the expected pattern of consumption of future economic benefits embodied in the asset are
accounted for by changing the amortisation period or method, as appropriate, and are treated as changes in
accounting estimates.

The amortisation expense on intangible assets with finite useful lives is recognised in profit or loss under research
and development expenses, consistent with the function of the intangible assets. Intangible assets are written off
where, in the opinion of the directors, no further future economic benefits are expected to arise. The Group does
not have intangible assets with indefinite useful lives.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net
disposal proceeds and the carrying amount of the intangible asset and are recognised in profit or loss when the
asset is derecognised.

Software

The costs relating to software acquired, which are not an integral part of the related hardware, are capitalised and
amortised on a straight-line basis over their estimated useful lives of 5 years.

Subsidiaries

In the Company's separate statement of financial position, subsidiaries are stated at cost less allowance for any
impairment losses on an individual subsidiary basis.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or
equity instrument of another entity.

Financial assets and financial liabilities are offset and the net amount is presented in the statement of financial
position when, and only when, the Group currently has a legally enforceable right to set off the recognised
amounts, and intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Financial assets

Initial recognition and measurement

Financial assets are recognised when, and only when, the Group becomes party to the contractual provisions of
the instruments. Financial assets are classified at initial recognition as subsequently measured at amortised cost,
fair value through other comprehensive income (“FVOCI”), and fair value through profit or loss (“FVTPL").
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Material accounting policy information (cont'd)
Financial assets (cont'd)

Initial recognition and measurement (cont'd)

The classification of financial assets, at initial recognition depends on the financial asset's contractual cash flow
characteristics and the Group's business model for managing them. With the exception of trade receivables that
do not contain a significant financing component or for which the Group has applied the practical expedient,
the Group initially measures a financial asset at its fair value plus, in the case of financial asset not at FVTPL,
transaction costs. 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 third party if the trade receivables do not contain a significant financing component at initial
recognition. Refer to the accounting policy on “Revenue from contracts with customers”.

In order for a financial asset to be classified and measured at amortised cost or FVOCI, it needs to give rise to
cash flows that are solely payments of principal and interest (“SPPI”) on the principal amount outstanding. This
assessment is referred to as the SPPI test and is performed at an instrument level.

The Group’s business model for managing financial assets refers to how it manages its financial assets in order
to generate cash flows. The business model determines whether cash flows will result from collecting contractual

cash flows, selling the financial assets, or both.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

- Financial assets at amortised cost (debt instruments)

- Financial assets at FVOCI with recycling of cumulative gains and losses (debt instruments)

- Financial assets designated at FVOCI with no recycling of cumulative gains and losses upon derecognition
(equity instruments)

- Financial assets at FVTPL

The Group does not hold any financial assets at FVOCI or financial assets at FVTPL.
Financial assets at amortised cost (debt instruments)

Subsequent measurement of debt instruments depends on the Group’s business model with the objective to hold
financial assets in order to collect contractual cash flows and the contractual cash terms of the financial asset give
rise on specified dates to cash flows that are SPPI on the principal amount outstanding.

Financial assets that are held for the collection of contractual cash flows where those cash flows represent SPPI
are measured at amortised cost. Financial assets are measured at amortised cost using the effective interest
method, less impairment. Gains and losses are recognised in profit or loss when the assets are derecognised or
impaired, and through the amortisation process.

The Group's financial assets at amortised cost comprise trade and other receivables (excluding net input taxes)
and cash and bank balances.

A receivable represents the Group's right to an amount of consideration that is unconditional (i.e. only the
passage of time is required before payment of the consideration is due).
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Material accounting policy information (cont'd)
Financial assets (cont'd)

Derecognition

A financial asset is derecognised when the contractual rights to receive cash flows from the asset expire. On
derecognition of a financial asset in its entirety, the difference between the carrying amount and the sum of the
consideration received is recognised in profit or loss.

Impairment of financial assets

The Group assesses on a forward-looking basis the expected credit losses (“ECLs") associated with its debt
instrument financial assets carried at amortised cost. ECLs are based on the difference between the contractual
cash flows due in accordance with the contract and all the cash flows that the Group expects to receive,
discounted at an approximation of the original effective interest rate. The expected cash flows will include cash
flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

For credit exposures for which there has not been a significant increase in credit risk since initial recognition,
ECLs are provided for credit losses that result from default events that are possible within the next 12 months
(12-month ECLs). For those credit exposures for which there has been a significant increase in credit risk since
initial recognition, a loss allowance is required for credit losses expected over the remaining life of the exposure,
irrespective of the timing of the default (lifetime ECLs).

For trade receivables, the Group measures the loss allowance at an amount equal to lifetime ECLs. Therefore, the
Group does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at the
end of each reporting period. The Group has established a provision matrix that is based on its historical credit
loss experience, adjusted for forward-looking factors specific to the debtors and the economic environment.

For other receivables, loss allowance is measured at an amount equal to 12-month ECLs. The 12-month ECLs are
estimated by reference to the track record of the counterparties and their businesses and financial conditions.

The Group considers a financial asset to be in default when contractual payments are 90 days past due. However,
in certain cases, the Group may also consider a financial asset to be in default when internal or external
information indicates that the Group is unlikely to receive the outstanding contractual amounts in full before
taking into account any credit enhancements held by the Group.

At the end of each reporting period, the Group assesses whether financial assets carried at amortised cost are
credit-impaired. 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.

Evidence that a financial asset is credit-impaired includes the following observable data:

o significant financial difficulty of the borrower or issuer;

. a breach of contract such as a default or being more than 90 days past due;

. the restructuring of a loan or advance by the Group on terms that the Group would not consider otherwise;
. it is probable that the borrower will enter bankruptcy or other financial reorganisation; or

o the disappearance of an active market for a security because of financial difficulties.

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of
these assets.

A financial asset is written off when there is no reasonable expectation of recovering the contractual cash flows.

MARY CHIA HOLDINGS LIMITED



2(d)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Material accounting policy information (cont'd)
Financial liabilities

Initial recognition and measurement

Financial liabilities are recognised when, and only when, the Group becomes a party to the contractual provisions
of the financial instrument. The Group determines the classification of its financial liabilities at initial recognition.

Financial liabilities are recognised initially at fair value minus, for an item not at FVTPL, transaction costs that are
directly attributable to its acquisition or issue.

The Group's financial liabilities comprise lease liabilities, borrowings, and trade and other payables (excluding net
output taxes).

Subsequent measurement

After initial recognition, financial liabilities that are not carried at FVTPL, such as interest-bearing borrowings, are
subsequently measured at amortised cost using the effective interest method. Gains and losses are recognised
in profit or loss when the liabilities are derecognised, and through the amortisation process. Amortised cost is
calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral
part of the effective interest rate.

Borrowings

Borrowings which are due to be settled more than 12 months after the reporting period are included in current
borrowings in the statements of financial position if the loan facility agreements include an overriding repayment
on demand clause which gives the lender the right to demand repayment at any time at its sole discretion and
irrespective of whether a default event has occurred, or when the Group has defaulted or breached a provision
of a long-term loan agreement on or before the end of the reporting period with the effect that the borrowings
become payable on demand, even if the lender agreed after the reporting period and before the authorisation of
the financial statements for issue not to demand payment as a consequent of the breach. These borrowings are
classified as current because, at the end of the reporting period, the Group does not have an unconditional right
to defer its settlement for at least 12 months after that date.

However, those borrowings with breaches or defaults of loan agreement terms are classified as non-current if
the lender agreed by the end of the reporting period to provide a period of grace ending at least 12 months after
the reporting period, within which the Group can rectify the breach and during which the lender cannot demand
immediate repayment. Other borrowings due to be settled more than 12 months after the reporting period are
included in non-current borrowings in the statements of financial position.

Borrowing costs are recognised in profit or loss using the effective interest method.
Financial guarantees

The Company had issued corporate guarantees to third parties for the borrowings of its subsidiaries. A financial
guarantee contract is a contract that requires the issuer to make specified payments to reimburse the holder for
a loss it incurs because a specified debtor fails to make payment when due in accordance with the terms of a debt
instrument. Financial guarantees are recognised initially as liability at fair value, adjusted for transaction costs that
are directly attributable to the issuance of the guarantees. Subsequent to initial recognition, financial guarantees
are measured at the higher of the amount of the loss allowance determined in accordance with the impairment
model under SFRS(l) 9 Financial Instruments and the amount initially recognised less, when appropriate, the
cumulative amount of income recognised.

Derecognition

A financial liability is derecognised when the obligation under the contract is discharged or cancelled or expires.
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 profit or loss.
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Material accounting policy information (cont'd)
Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Group has received
consideration (or an amount of consideration is due) from a customer. If a customer pays consideration before
the Group transfers goods or services to the customer, a contract liability is recognised when the payment is
made or the payment is due (whichever is earlier). Contract liability is recognised as revenue when the Group
performs under the contract.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined on a weighted average
basis, and includes all costs in bringing the inventories to their present location and condition.

Allowance is made for obsolete, slow-moving and defective inventories in arriving at the net realisable value. Net
realisable value is the estimated selling price in the ordinary course of business less the estimated costs necessary
to make the sale.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and cash at banks. Cash equivalents are short-term (generally
with original maturity of three months or less), highly liquid investments that are readily convertible to a known
amount of cash and which are subject to an insignificant risk of changes in value. Cash equivalents are held for
the purpose of meeting short-term cash commitments rather than for investment or other purposes.

For the purpose of the consolidated statement of cash flows, cash and cash equivalents exclude restricted cash.
Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issuance of new ordinary
shares are deducted against the share capital account.

Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation. An onerous contract is a contract
in which the unavoidable costs of meeting the obligations under the contract exceed the economic benefits
expected to be received under it. Present obligations arising from onerous contracts are recognised as provisions.

Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate. If it
is no longer probable that an outflow of economic resources will be required to settle the obligation, the provision
is reversed. If the effect of the time value of money is material, provisions are discounted using a current pre-tax
rate that reflects, where appropriate, the risks specific to the liability. Where discounting is used, the increase in
the provision due to the passage of time is recognised as finance costs.

Provision for restoration costs

A provision for restoration is recognised when the Group is legally obligated to dismantle physical installations
and to restore to its original state a property owned by external parties following decommissioning of the
Group's operating facilities at the property. The costs of dismantling and restoration are capitalised as part of the
Group's acquisition costs of the installations and are depreciated over their useful lives. The provision is initially
recognised as the present value of the aggregate future costs. Changes in the estimated timing or amount of the
expenditure or discount rate for asset dismantlement and restoration costs are adjusted against the cost of the
related installations, unless the decrease in the provision exceeds the carrying amount of the asset or the asset
has reached the end of its useful life. In such a case, the excess of the decrease over the carrying amount of the
asset, or the changes in the provision, is recognised in profit or loss immediately.
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Material accounting policy information (cont'd)
Leases

The Group as a lessee

The Group assesses whether a contract is or contains a lease at inception of the contract. The Group recognises
a right-of-use asset and a corresponding lease liability with respect to all lease arrangements in which it is
the lessee, except for short-term leases (defined as leases with a lease term of 12 months or less) and leases
of low-value assets. For these leases, the Group recognises the lease payments as an operating expense on a
straight-line basis over the term of the lease (including extension option) unless another systematic basis is more
representative of the time pattern in which economic benefits from the leased assets are consumed.

Lease liabilities

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily determined,
the Group uses the incremental borrowing rate specific to the lessee. The incremental borrowing rate is defined
as the rate of interest that the lessee would have to pay to borrow over a similar term and with a similar
security the funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic
environment.

Lease payments included in the measurement of the lease liability comprise:

. fixed lease payments (including in-substance fixed payments), less any lease incentives;

o variable lease payments that depend on an index or rate, initially measured using the index or rate at the
commencement date;

. the amount expected to be payable by the lessee under residual value guarantees;

. exercise price of purchase options, if the lessee is reasonably certain to exercise the options; and

o payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to

terminate the lease.
The lease liabilities are presented as a separate line item in the consolidated statement of financial position.

The lease liability is subsequently measured at amortised cost, by increasing the carrying amount to reflect
interest on the lease liability (using the effective interest method) and by reducing the carrying amount to reflect
the lease payments made.

The Group remeasures the lease liability (with a corresponding adjustment to the related right-of-use asset or to
profit or loss if the carrying amount of the right-of-use asset has already been reduced to nil) whenever:

. the lease term has changed or there is a significant event or change in circumstances resulting in a change
in the assessment of exercise of a purchase option, in which case the lease liability is remeasured by
discounting the revised lease payments using a revised discount rate;

. the lease payments change due to changes in an index or rate or a change in expected payment under a
guaranteed residual value, in which cases the lease liability is remeasured by discounting the revised lease
payments using the initial discount rate (unless the lease payments change is due to a change in a floating
interest rate, in which case a revised discount rate is used); or

o a lease contract is modified and the lease modification is not accounted for as a separate lease, in which
case the lease liability is remeasured by discounting the revised lease payments using a revised discount
rate at the effective date of the modification.
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Material accounting policy information (cont'd)
Leases (cont'd)

The Group as a lessee (cont'd)

Right-of-use assets

The right-of-use asset comprises the initial measurement of the corresponding lease liability, lease payments
made at or before the commencement date, less any lease incentives received and any initial direct costs. It is
subsequently measured at cost less accumulated depreciation and impairment loss.

Whenever the Group incurs an obligation for costs to dismantle and remove a leased asset, restore the site on
which it is located or restore the underlying asset to the condition required by the terms and conditions of the
lease, a provision is recognised and measured under SFRS(I) 1-37 Provisions, Contingent Liabilities and Contingent
Assets. To the extent that the costs relate to a right-of-use asset, the costs are included in the related right-of-use
asset, unless those costs are incurred to produce inventories.

Depreciation on right-of-use assets is calculated using the straight-line method to allocate their depreciable
amounts over the shorter period of lease term and useful life of the underlying asset, as follows:

Retail outlets Lease term of 2 to 3 years
Motor vehicles 5 years

If a lease transfers ownership of the underlying asset or the cost of the right-of-use asset reflects that the Group
expects to exercise a purchase option, the related right-of-use asset is depreciated over the useful life of the
underlying asset. The depreciation starts at the commencement date of the lease.

The right-of-use assets are presented as a separate line item in the consolidated statement of financial position.

The Group applies SFRS(I) 1-36 Impairment of Assets to determine whether a right-of-use asset is impaired and
accounts for any identified impairment loss.

The Group as a lessor

When the Group acts as a lessor, it determines at lease inception whether each lease is a finance lease or an
operating lease.

To classify each lease, the Group makes an overall assessment of whether the lease transfers substantially all
of the risks and rewards incidental to ownership of the underlying asset. If this is the case, the lease is a finance
lease; if not, it is an operating lease. As part of this assessment, the Group considers certain indications such as
whether the lease is for a major part of the economic life of the asset.

Intermediate lessor in sublease

When the Group is an intermediate lessor, it accounts for its interest in the head lease and the sublease
separately. It assesses the lease classification of a sublease with reference to the right-of-use asset arising from
the head lease, not with reference to the underlying asset. If a head lease is a short-term lease to which the
Group applies recognition exemption, it classifies the sublease as an operating lease.

Operating lease

Rental income from operating leases is recognised on a straight-line basis over the term of the relevant lease.

Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of
the leased asset and recognised on a straight-line basis over the lease term.
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Income taxes

Current income tax for current and prior periods is 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
end of the reporting period.

Deferred income tax is recognised for all temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the financial statements except when the deferred income tax arises
from the initial recognition of 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 tax assets and liabilities
are recognised on transactions that, on initial recognition, give rise to equal amounts of deductible and taxable
temporary differences, arising from leases.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax assets and
liabilities, and they relate to income taxes levied by the same tax authorities on the same taxable entity, or on
different tax entities, provided they intend to settle current tax liabilities and assets on a net basis or their tax
assets and liabilities will be realised simultaneously.

A deferred income tax liability is recognised on temporary differences arising on investments in subsidiaries 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.

A deferred income tax asset is 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.

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
substantively enacted by the end of the reporting period; and

(i) based on the tax consequence that will follow from the manner in which the Group expects, at the end of
the reporting period, to recover or settle the carrying amounts of its assets and liabilities.

Current and deferred income taxes are recognised as income or expense in profit or loss, except to the
extent that the tax arises from a business combination or a transaction which is recognised either in other
comprehensive income or directly in equity.

Value-added taxes

Revenues, expenses and assets are recognised net of the amount of value-added tax (“VAT"), except where the
VAT incurred on a purchase of assets or services is not recoverable from the taxation authorities, in which case
the VAT is recognised as part of the cost of acquisition of the asset or as part of the expense item as applicable,
and except that trade receivables and trade payables are recorded with the amount of VAT included. The net
amount of VAT recoverable from or payable to the taxation authorities is included as part of other receivables or
other payables in the statements of financial position.
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Employee benefits

Pension obligations

The Group participates in the defined contribution national pension schemes as provided by the laws of the
countries in which it has operations. Pension contributions are provided at rates stipulated by the regulations
and are contributed to pension funds managed by government agencies, which are responsible for administering
these amounts for the subsidiaries’ employees. The Company and its Singapore-incorporated subsidiaries make
contributions to the Central Provident Fund (“CPF”), a defined contribution pension scheme regulated and
managed by the Government of Singapore.

A defined contribution national pension scheme is a post-employment benefit plan under which an entity
pays a fixed contribution into a separate entity and will have no legal or constructive obligation to pay further
amounts. The contributions to national pension schemes are charged to profit or loss in the period to which the
contributions relate.

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.

Related parties
A related party is defined as follows:
(a) A person or a close member of that person’s family is related to the Group and the Company if that person:

(i) has control or joint control over the Company;

(i) has significant influence over the Company; or

(iiiy  is a member of the key management personnel of the Group or the Company or of a parent of the
Company.

(b) An entity is related to the Group and the Company if any of the following conditions applies:

(i) the entity and the Company are members of the same group (which means that each parent,
subsidiary and fellow subsidiary is related to the others).

(ii) 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).

(iiiy  both entities are joint ventures of the same third party.

(iv)  one entity is a joint venture of a third entity and the other entity is an associate of the third entity.

(v) the entity is a post-employment benefit plan for the benefit of employees of either the Company or
an entity related to the Company. If the Company is itself such a plan, the sponsoring employers are
also related to the Company.

(vi)  the entity is controlled or jointly controlled by a person identified in (a).

(vii) a person identified in (a)(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).

(viiiy  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.

Key management personnel

Key management personnel are those persons having the authority and responsibility for planning, directing
and controlling the activities of the Group. Directors and certain management executives are considered key
management personnel.
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Impairment of non-financial assets

The carrying amounts of the Group’s non-financial assets, other than inventories, are reviewed at the end of each
reporting period to determine whether there is any indication of impairment. If any such indication exists, the
asset’s recoverable amount is estimated.

If it is not possible to estimate the recoverable amount of the individual asset, the recoverable amount of the
cash-generating unit to which the asset belongs will be identified.

For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately
identifiable cash flows (cash-generating units). As a result, some assets are tested individually for impairment and
some are tested at cash-generating unit level.

Individual assets or cash-generating units are tested for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable.

An impairment loss is recognised for the amount by which an asset’s or cash-generating unit's carrying amount
exceeds its recoverable amount. The recoverable amount is the higher of fair value, reflecting market conditions
less costs of disposal, and value in use, based on an internal discounted cash flow evaluation. Impairment loss
recognised for a cash-generating unit is charged pro rata to the assets in the cash-generating unit. All assets are
subsequently reassessed for indications that an impairment loss previously recognised may no longer exist or
may have decreased.

Any impairment loss is charged to profit or loss, unless it reverses a previous revaluation gain in which case it is
charged to equity.

An impairment loss is reversed if there is an indication that the impairment loss previously recognised for
an asset may no longer exist or may have decreased, and there has been a change in the estimates used to
determine the recoverable amount.

An impairment loss is reversed only to the extent that an asset's or cash-generating unit's carrying amount does
not exceed the carrying amount that would have been determined if no impairment loss had been recognised.

A reversal of an impairment loss is recognised as income in profit or loss.
Revenue from contracts with customers

Revenue from the sale of goods and rendering of services in the ordinary course of business is recognised when
the Group satisfies a performance obligation (“PO”) by transferring control of a promised good or service to
the customer. The transaction price is allocated to each PO in the contract on the basis of the relative stand-
alone selling prices of the promised goods or services. The amount of revenue recognised is the amount of the
transaction price allocated to the satisfied PO.

The transaction price is the amount of consideration in the contract to which the Group expects to be entitled
in exchange for transferring the promised goods or services. When consideration is variable, the estimated
amount is included in the transaction price to the extent that it is highly probable that a significant reversal of the
cumulative revenue will not occur when the uncertainty associated with the variable consideration is resolved.

Revenue may be recognised at a point in time or over time following the timing of satisfaction of the PO. If a PO is
satisfied over time, revenue is recognised based on the percentage of completion reflecting the progress towards
complete satisfaction of that PO.
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Revenue from contracts with customers (cont'd)

Sale of beauty, wellness and hair products

Revenue from the sale of beauty, wellness and hair products is recognised at a point in time when the products
are delivered to the customer, all criteria for acceptance have been satisfied, and the customer obtains control
of the products, including the legal title to the goods and the significant risks and rewards of ownership of the
products.

Rendering of beauty, slimming and spa services

Revenue from the rendering of beauty, slimming and spa services is recognised at a point in time when the
services have been rendered. Amounts received for services which have not been rendered at the end of the
reporting period are recognised as advance consideration and included in contract liabilities.

Government grants

Government grants are recognised as a receivable at their fair value where there is reasonable assurance that the
grants will be received and all attaching conditions will be complied with.

Government grants received are recognised as income over the periods necessary to match them with the related
costs which they are intended to compensate, on a systematic basis. Government grants relating to expenses are
shown separately as other income.

Functional and presentation currency

Items included in the financial statements of each entity in the Group are measured using the currency of the
primary economic environment in which the entity operates (“functional currency”). The financial statements
of the Group and the Company are presented in Singapore dollar, which is also the functional currency of the
Company.

Conversion of foreign currencies

Transactions and balances

Transactions in a currency other than the functional currency (“foreign currency”) are translated into the
functional currency using the exchange rates at the dates of the transactions. Currency translation differences
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 end of the reporting period are recognised in profit or loss.

Foreign currency gains and losses are reported on a net basis as either other income or other expenses
depending on whether foreign currency movements are in a net gain or net loss position.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the

exchange rates at the dates of the transactions. Non-monetary items measured at fair values in foreign currencies
are translated using the exchange rates at the date when the fair values are determined.
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Conversion of foreign currencies (cont'd)

Group entities

The results and financial positions of all the entities (none of which has the currency of a hyperinflationary
economy) within the Group that have a functional currency different from the presentation currency are
translated into the presentation currency, as follows:

(i) Assets and liabilities are translated at the closing exchange rates at the end of each reporting period;

(i) Income and expenses for each statement presenting profit or loss and other comprehensive income (i.e.
including comparatives) are translated at exchange rates at the dates of the transactions; and

(iiiy  All resulting currency translation differences are recognised as other comprehensive income in the foreign
currency translation reserve in equity.

Operating segments

An operating segment is a component of the Group that engages in business activities from which it may earn
revenues and incur expenses, including revenues and expenses that relate to transactions with any of the Group's
other components. All operating segments’ operating results are reviewed regularly by the Executive Chairman,
Executive Director and Chief Executive Officer, who is the Group’s chief operating decision maker, to make
decisions about resources to be allocated to the segment and to assess its performance, and for which discrete
financial information is available. Additional disclosures on each of these segments are shown in Note 26 to the
financial statements, including the factors used to identify the reportable segments and the measurement basis of
segment information.

Segment results that are reported to the Group's chief operating decision maker include items directly
attributable to a segment as well as those that can be allocated on a reasonable basis.

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 during the period.

Diluted earnings per share is determined by adjusting the profit or loss attributable to ordinary shareholders and

the weighted average number of ordinary shares outstanding during the period, for the effects of any dilutive
potential ordinary shares.
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Plant and equipment

Beauty,
slimming Furniture
and spa and office

equipment Renovations equipment Total
The Group $$'000 $$°000 $$'000 $$°000
Cost
At 1 April 2024 1,648 2,761 684 5,093
Additions 4 214 23 241
Disposals - - m (1)
Write-offs - (660) 31 (691)
Exchange difference on translation 5 7 3 15
At 31 March 2025 1,657 2,322 678 4,657
Additions - 4 17 21
Write-offs (124) (481) - (605)
Exchange difference on translation 20 1 5 36
At 31 March 2026 1,553 1,856 700 4,109
Accumulated depreciation and impairment losses
At 1 April 2024 1,624 2,130 606 4,360
Depreciation 6 244 67 317
Disposals - - (1) )
Write-offs - (564) (27) (591)
Exchange difference on translation 4 6 3 13
At 31 March 2025 1,634 1,816 648 4,098
Depreciation 6 160 13 179
Write-offs (124) (446) - (570)
Exchange difference on translation 19 8 5 32
At 31 March 2026 1,535 1,538 666 3,739
Carrying amount
At 31 March 2026 18 318 34 370
At 31 March 2025 23 506 30 559

Impairment testing of plant and equipment and right-of-use assets

In view of the losses incurred by various subsidiaries for the financial years ended 31 March 2026 and 31 March
2025, management has assessed that there are indications of impairment of the Group’s plant and equipment
and right-of-use assets. Accordingly, the assets are tested for impairment.

The recoverable amounts of the plant and equipment and right-of-use assets are based on the higher of value
in use and fair value less costs of disposal. Management has assessed the recoverable amounts of the plant and
equipment and right-of-use assets based on value in use calculations. Management has prepared the discounted
cash flows based on the weighted average useful life of the plant and equipment and right-of-use assets. A pre-
tax discount rate of 9.47% (2025: 9.47%) is applied on cash flow projections for each identifiable cash-generating
unit.

Based on the above, the Group has determined that the recoverable amounts of the assets exceed their carrying

amounts as at 31 March 2026 and 31 March 2025 and no impairment losses are required for the financial years
ended 31 March 2026 and 31 March 2025.
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4 Right-of-use assets

Retail Motor

outlets vehicles Total
The Group $$000 $$°000 S$°000
Cost
At 1 April 2024 4,901 272 5,173
Additions 1,827 - 1,827
Derecognition (3,212) - (3,212)
At 31 March 2025 3,516 272 3,788
Additions 385 - 385
Derecognition (282) - (282)
Lease termination (221) - (221)
At 31 March 2026 3,398 272 3,670
Accumulated depreciation and impairment losses
At 1 April 2024 3,932 170 4,102
Depreciation 1,031 25 1,056
Derecognition (3,212) - (3,212)
At 31 March 2025 1,751 195 1,946
Depreciation 1,130 25 1,155
Derecognition (282) - (282)
Lease termination (102) - (102)
At 31 March 2026 2,497 220 2,717
Carrying amount
At 31 March 2026 901 52 953
At 31 March 2025 1,765 77 1,842

Details of the impairment testing performed in respect of the Group's right-of-use assets are disclosed in Note 3

to the financial statements.
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Intangible assets

Software
The Group S$°000
Cost
At 1 April 2024, 31 March 2025 and 31 March 2026 6
Accumulated amortisation
At 1 April 2024 2
Amortisation 1
At 31 March 2025 3
Amortisation 1
At 31 March 2026 4
Carrying amount
At 31 March 2026 2
At 31 March 2025 3

Intangible assets, comprising software, have finite useful lives over which they are amortised. Software has an
amortisation period of five years.

Subsidiaries

2026 2025
The Company $$000 S$'000
Unquoted equity investments, at cost
At beginning of year 4,259 4,258
Addition - 1
At end of year 4,259 4,259
Deemed investment
At beginning and end of year 2,507 2,507
Less: Allowance for impairment losses
At beginning of year (6,765) (6,765)
Allowance made 1) -
At end of year (6,766) (6,765)
Carrying amount - 1

Deemed investment relates to the non-trade amount due from a subsidiary which represents an extension of the
Company's net investment in the subsidiary. The amount is unsecured and interest-free, and settlement is neither
planned nor likely to occur in the foreseeable future. As the amount is, in substance, a part of the Company’s
net investment in the subsidiary it is stated at cost less accumulated impairment losses. The subsidiary has no
contractual obligation to repay the funding to the Company and the eventual return of capital contribution is at
the discretion and ability of the subsidiary.

On 15 May 2024, Mary Chia (HK) Pte. Ltd. (“MCHK") was incorporated with an issued and paid-up capital of

S$1,000, comprising 1,000 ordinary shares of S$1 each, with 1,000 ordinary shares held by the Company,
representing 100% equity interest.
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6 Subsidiaries (cont'd)

On 17 July 2024, the Group, through its wholly-owned subsidiary, MCHK, had incorporated a subsidiary in Hong
Kong, Mary Chia Holdings (Hong Kong) Limited, with an issued and paid-up capital of HK$10,000, comprising
10,000 ordinary shares of HK$1 each, with 8,000 ordinary shares held by MCHK, representing 80% equity interest.

On 7 January 2025, the Group, through its wholly-owned subsidiary, Organica International Holdings Pte. Ltd.,
had incorporated a wholly-owned subsidiary in the People’s Republic of China, Organica International (Shenzhen)
E-Commerce Co. Ltd., with an issued and paid-up capital of US$150,000, comprising 150,000 ordinary shares of
US$1 each, with 150,000 ordinary shares held by Organica International Holdings Pte. Ltd., representing 100%
equity interest.

On 12 February 2026, the Group, through its wholly-owned subsidiary, MCHK, acquired the remaining 20% equity
interest in Mary Chia Holdings (Hong Kong) Limited for a cash consideration of HK$2,000 (less than S$1,000),
thereby increasing its equity interest from 80% to 100%.

The allowance for impairment losses relates to those loss-making, inactive or dormant subsidiaries which had
been fully impaired. As there are no indications of reversal of impairment, the impairment losses previously

recognised are not reversed.

Details of the subsidiaries are as follows:

Country of
incorporation/
Principal place Percentage of
Name of business equity interest Principal activities
2026 2025
% %
Held by the Company
Mary Chia Beauty & Slimming Singapore 100 100 Provision of lifestyle and
Specialist Pte Ltd @ wellness treatment services
Masego Pte. Ltd. @ Singapore 100 100 Provision of lifestyle and
wellness treatment services
Urban Homme Face and Body Singapore 100 100 Provision of lifestyle and
Studio For Men Pte. Ltd. ® wellness treatment services
for men
Spa Menu Pte. Ltd. @ Singapore 100 100 Provision of lifestyle and
wellness treatment services
and retailing of lifestyle and
wellness products for men
Organica International Holdings Singapore 100 100 Direct selling of skincare and
Pte. Ltd. ® health supplements
Hotel Culture Pte. Ltd. © Singapore 51 51 Investment holding
MCU Trading Pte. Ltd. ® Singapore 100 100 General wholesale trading
MCU Holdings Sdn. Bhd. @ Malaysia 100 100 Provision of lifestyle and

wellness treatment services
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Subsidiaries (cont'd)

Name

Held by the Company (cont'd)

M2 Group Pte. Ltd. ®
PT Mary Chia Sindo ™
Mary Chia (HK) Pte. Ltd. ®

Held by Mary Chia Beauty &
Slimming Specialist Pte Ltd

Scinn Pte. Ltd. @

MSB Beauty Pte. Ltd. ™

Held by Organica International
Holdings Pte. Ltd.

Organica International (M)
Sdn. Bhd. ®

Organica International Holdings Pte.

Ltd. Taiwan Branch @

Organica International (Shenzhen)
E-Commerce Co. Ltd. ™

Held by MCU Trading Pte. Ltd.

Yue You International Trading
(Shanghai) Co Ltd. ™

Held by MCU Holdings Sdn. Bhd.

MCU Beautitudes Sdn. Bhd. @

Held by M2 Group Pte. Ltd.

Starting Line Trading Pte. Ltd. ©

Country of
incorporation/
Principal place

of business

Singapore
Indonesia

Singapore

Singapore

Singapore

Malaysia

Republic of
China

People’s

Republic of
China

People's
Republic of
China

Malaysia

Singapore

Percentage of
equity interest

2026
%

100

98

100

100

51

100

100

100

100

100

100

2025
%

100

98

100

100

51

100

100

100

100

100

100

Principal activities

Investment holding
Dormant

Investment holding

Provision of clinic and other
general medical services

Provision of lifestyle and

wellness treatment services
(under liquidation)

Direct selling of skincare and
health supplements

Direct selling of skincare and

health supplements

Dormant

Dormant

Provision of lifestyle and
wellness treatment services

Dormant
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6 Subsidiaries (cont'd)

Country of

incorporation/

Principal place Percentage of
Name of business equity interest Principal activities

2026 2025
% %

Held by Mary Chia (HK) Pte. L td.
Mary Chia Holdings (Hong Kong) Hong Kong 100 80 Dormant

Limited ™

O Audited by Foo Kon Tan LLP, Singapore
@ Audited by HLB Ler Lum Chew PLT, Malaysia, member firm of HLB International
i Audited by Foo Kon Tan LLP for consolidation purpose

™ Not required to be audited

Non-controlling interest

The Group has the following subsidiary which has a non-controlling interest that is material to the Group:

Non-controlling interest

Proportion of

Country of ownership interests
incorporation/ and voting rights held
Principal place of by non-controlling Accumulated profits
business interests Loss allocated allocated
2026 2025 2026 2025 2026 2025
% % $$'000 S$'000 $$°000 S$'000
Hotel Culture Pte. Ltd. Singapore 49 49 (2) (2) 1,056 1,058
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Subsidiaries (cont'd)

Non-controlling interests (cont'd)

Summarised financial information, before intra-group eliminations, in respect of the subsidiary that has a material
non-controlling interest is set out below:

Summarised statement of financial position

2026 2025
$$000 S$'000
Current assets 2 14,334
Current liabilities (10) (17,139)
(8) (2,805)
Equity attributable to:
- owners of the Company (1,064) (3,863)
- non-controlling interest 1,056 1,058
(8) (2,805)
Summarised statement of profit or loss and other comprehensive income
2026 2025
$$000 S$'000
Expenses 4) (5)
Loss for the year 4) (5)
Loss and total comprehensive loss attributable to:
- owners of the Company (2) 3)
- non-controlling interest (2) (2)
(4) ©)
Other summarised information
2026 2025
$$°000 S$'000
Cash flows from operating activities (2) 9)
Cash flows from investing activities 2 -
Cash flows from financing activities - 8
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7 Inventories

The Group

Products for sale, at cost

2026 2025
$$°000 S$'000
1,932 3,157

8 Trade and other receivables

The Group The Company
2026 2025 2026 2025
S$'000 S$'000 S$'000 S$'000
Trade receivables 1,140 1,384 - -
Less: Allowance for impairment losses (880) (211) - -
260 1,173 - -
Amounts due from subsidiaries (non-trade) - - - 39,100
Less: Allowance for impairment losses - - - (39,100)
Amounts due from related companies (non-trade) 280 105 - -
Deposits 550 367 - -
Other receivables 122 188 - -
Financial assets at amortised cost 1,212 1,833 - -
Net input taxes - 10 - -
Total trade and other receivables 1,212 1,843 - -

Trade receivables are unsecured and non-interest bearing and have a credit term of 30 to 90 days (2025: 30 to 90
days). They are recognised at their original invoice amounts which represent their fair values on initial recognition.

The ageing analysis of trade receivables is as follows:

The Group

Not past due
Past due 1 to 90 days
Past due more than 90 days

The movement in allowance for impairment of trade receivables is as follows:

The Group

At beginning of year
Allowance made
Allowance utilised
At end of year

2026 2025
$$°000 S$'000
200 -
5 1,384
935 -
1,140 1,384
2026 2025
$$°000 S$'000
211 60
669 221

- (70)
880 211

Trade receivables that have been determined to be impaired at the end of the reporting period relate to debtors
that are in financial difficulties or have defaulted on payments. These trade receivables are not secured by any

collateral or credit enhancements.
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Trade and other receivables (cont'd)

Based on historical default rates, the Group believes that no further impairment allowance is necessary in respect
of trade receivables as they mainly arise from customers that have a good credit record with the Group.

Related companies comprise companies which are controlled by the controlling shareholders of the Company.
The Company's non-trade amounts due from subsidiaries and the Group's non-trade amounts due from related
companies, which represent advances to and payments on behalf of the subsidiaries and related companies, are

unsecured, interest-free and repayable on demand.

The Company’'s non-trade amounts due from subsidiaries were written off against the allowance for impairment
losses during the financial year ended 31 March 2026.

Trade and other receivables (excluding net input taxes) are denominated in the following currencies:

The Group The Company
2026 2025 2026 2025
$$'000 S$'000 $$000 S$'000
Singapore dollar 155 1,381 - -
Malaysian ringgit 887 447 - -
New Taiwan dollar 170 5 - -
1,212 1,833 - -

Cash and bank balances

The Group The Company
2026 2025 2026 2025
$$'000 S$'000 $$000 S$'000
Cash on hand 3 2 - -
Cash in banks 309 1,388 201 -
312 1,390 201 -

Cash at banks is held in current accounts and is non-interest bearing.

For the purpose of the consolidated statement of cash flows, cash and cash equivalents comprise the following:

2026 2025

The Group $$°000 S$'000
Cash and bank balances 312 1,390
Less: Restricted cash (85) (85)
227 1,305

Restricted cash relates to a bank balance which has been restricted for use by the tax authority in Singapore in
relation to outstanding tax matters of a subsidiary.

Cash and bank balances are denominated in the following currencies:

The Group The Company
2026 2025 2026 2025
$$000 S$'000 S$'000 S$'000
Singapore dollar 308 183 201 -
Malaysian ringgit 4 62 - -
New Taiwan dollar - 1,145 - -
312 1,390 201 -
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Share capital

2026 2025 2026 2025
The Group and the Company Number of ordinary shares $$'000 S$'000
Issued and fully paid, with no par value
At beginning of year 328,128,683 232,172,215 13,959 11,944
Issuance of shares 5,714,285 95,956,468 200 2,015
At end of year 333,842,968 328,128,683 14,159 13,959

On 26 March 2025, the Company had completed the allotment and issuance of an aggregate of 95,956,468 new
ordinary shares at an issue price of $S$0.021 per ordinary share pursuant to the completion of debt capitalisation
of an aggregate amount of S$2,015,000 owing to subscribers of the ordinary shares, which included the
controlling shareholders and certain directors of the Company. The amount capitalised comprised borrowings,
non-trade amount due to a director, non-trade amount due to related companies and other payables of
S$$1,400,000, S$300,000, S$242,000 and S$73,000, respectively.

On 9 March 2026, the Company completed the allotment and issuance of 5,714,285 new ordinary shares at an
issue price of S$0.035 per ordinary share via a share placement, for a cash consideration of $$200,000.

The holders of ordinary shares are entitled to receive dividends as and when declared by the Company and are
entitled to one vote per share without restriction at shareholders’ meetings. All shares rank equally with regard to
the Company's residual assets.

Reserves
The Group The Company

2026 2025 2026 2025
S$'000 S$'000 S$'000 S$'000
Merger reserve (927) (927) - -
Capital reserve (137) (137) 16,980 215
Foreign currency translation reserve (923) (689) - -
Accumulated losses (25,044) (22,409) (32,352) (31,889)
(27,031) (24,162) (15,372) (31,674)

Merger reserve

Merger reserve represents the excess of the share capital of the subsidiaries acquired under common control
over the consideration paid/transferred.

Capital reserve

Capital reserve represents the difference between consideration paid and the adjustment to non-controlling
interests arising from changes in the Group’s ownership interests in subsidiaries that do not result in a loss of
control which are accounted for as transactions with owners in their capacity as owners and waiver of non-trade
amounts owing by the Company to its subsidiaries which is recorded directly in equity.

Foreign currency translation reserve

Foreign currency translation reserve represents the exchange differences arising from the translation of the
financial statements of foreign operations, whose functional currencies are different from that of the Group’s
presentation currency.

MARY CHIA HOLDINGS LIMITED 83



12

84

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Lease liabilities

2026 2025
The Group $$°000 S$'000
Undiscounted lease payments due:
- Year 1 856 1,233
- Year 2 385 624
- Year 3 61 217
- Year 4 13 37
- Year 5 - 13
1,315 2,124
Less: Unearned interest cost (45) (144)
1,270 1,980
Represented by:
- Non-current 432 835
- Current 838 1,145
1,270 1,980

The lease liabilities relate to the Group's retail outlets and motor vehicle, which are secured by the lessors' title to
the leased assets.

Interest expense on lease liabilities of S$84,000 (2025: S$96,000) (Note 21) is recognised in profit or loss for the
financial year ended 31 March 2026 under finance costs.

Total cash outflow for leases amounted to S$1,197,000 (2025: S$1,679,000), comprising lease liabilities and short-
term leases of S$1,048,000 (2025: S$1,268,000) and S$149,000 (2025: S$411,000), respectively, for the financial
year ended 31 March 2026.

Lease payments not included in the measurement of lease liabilities but recognised within operating lease
expense in profit or loss are set out below:

2026 2025
The Group $$000 S$'000
Short-term leases 149 411
Lease liabilities are denominated in the following currencies:

2026 2025
The Group $$°000 S$'000
Singapore dollar 1,172 1,865
Malaysian ringgit 98 115

1,270 1,980
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13 Provision for restoration costs

2026 2025
The Group $$000 S$'000
At beginning of year 210 238
Provision made 10 111
Provision reversed (Note 18) (5) (64)
Provision utilised (33) (75)
At end of year 182 210
Represented by:
- Non-current 128 116
- Current 54 94
182 210

Provision for restoration costs relates to the estimated costs of dismantlement, removal or reinstatement of right-
of-use assets arising from the acquisition or use of the assets, which are capitalised and included in the costs of
the right-of-use assets.

14 Borrowings

The Group The Company
2026 2025 2026 2025
S$'000 S$'000 S$$'000 S$'000
Current
Loans from directors (unsecured) 452 23 - -
Loans from third parties (secured) 2,239 113 113 113
2,691 136 113 113

Terms and debt repayment schedule

The terms and conditions of borrowings at the end of the reporting period are as follows:

Carrying
Nominal Year of amount
The Group Currency interest rate maturity S$°000
2026
Loans from directors SGD - 2026 452
Loans from third parties SGD 15% - 36% 2024 - 2026 2,239
2,691
2025
Loan from a director SGD - 2025 23
Loan from a third party SGD 15% 2024 113
136
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Borrowings (cont'd)

Terms and debt repayment schedule (cont'd)

Carrying

Nominal Year of amount

The Company Currency interest rate maturity S$°000
2026

Loan from a third party SGD 15% 2024 113
2025

Loan from a third party SGD 15% 2024 113

Loan from directors

On 26 March 2025, S$1,400,000 of loans from the Executive Chairman, Executive Director and Chief Executive
Officer of the Company was capitalised into ordinary shares of the Company as part of the debt capitalisation
exercise (Note 10).

Loans from directors are unsecured, interest-free and repayable on demand.

Loans from third parties

As at 31 March 2026, loans from third parties are secured by corporate guarantees by the Company, personal
guarantees from the Executive Chairman, Executive Director and Chief Executive Officer of the Company, the
spouse of the Executive Chairman, Executive Director and Chief Executive Officer of the Company, and/or the
Executive Director and Group Chief Financial Officer of the Company.

As at 31 March 2025, loan from a third party is secured by a personal guarantee of S$1,000,000 from the
Executive Chairman, Executive Director and Chief Executive Officer of the Company.

On 12 April 2026, the Company announced that it had, on 19 March 2026, received a statutory demand dated
17 March 2026 from solicitors acting for a lender, Fullink Capital Pte. Ltd. (“Fullink”), for an alleged sum of
approximately $$903,000 in connection with loans extended by Fullink to the Company's wholly-owned subsidiary,
Organica International Holdings Pte. Ltd. (“OIH"), of S$350,000, for which the Company had provided a corporate
guarantee and the Company's executive directors had provided personal guarantees. The amount claimed by
Fullink in the statutory demand included, inter alia, demands for payment of interest computed pursuant to the
relevant loan and settlement arrangements.

On 20 March 2026, the Company (together with the relevant parties), through its solicitors, communicated to
Fullink’s solicitors a proposed resolution involving payment of a revised sum of approximately S$354,000, being
an amount computed based on the Company’s position as to the applicable interest. On 25 March 2026, Fullink,
through its solicitors, indicated that the proposal was not accepted.

On 15 April 2026, the Company, together with OIH, the Executive Chairman, Executive Director and Chief
Executive Officer of the Company and the Executive Director and Group Chief Financial Officer of the Company,
commenced legal proceedings by way of an originating application filed in the High Court against Fullink. On
30 April 2026, Fullink’s solicitors served cause papers in respect of compulsory winding-up proceedings against
the Company and OIH, as well as bankruptcy proceedings against the Executive Chairman, Executive Director
and Chief Executive Officer of the Company and the Executive Director and Group Chief Financial Officer of the
Company, being personal guarantors in respect of the loans.

On 21 July 2026, the Company repaid an amount of approximately S$344,000, being the Undisputed Sum, to the

lender. The Disputed Sums remain contested and continue to be the subject of ongoing legal proceedings at the
date of authorisation of these financial statements.
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15 Trade and other payables

The Group The Company

2026 2025 2026 2025

S$'000 S$'000 S$'000 S$'000

Trade payables 1,264 2,402 - -
Accrued staff costs 2,847 1,228 - -
Accrued expenses 1,532 1,583 465 407
Amounts due to subsidiaries (non-trade) - - - 17,000
Amounts due to directors (non-trade) 890 39 108 -
Amounts due to related companies (non-trade) 214 117 - -
Other payables 1,638 1,388 738 205
Financial liabilities at amortised cost 8,385 6,757 1,311 17,612
Net output taxes 29 463 - -
Total trade and other payables 8,414 7,220 1,311 17,612

Trade and other payables are non-interest bearing and have a credit term of 60 days (2025: 60 days).

Accrued staff costs comprise outstanding staff salaries and CPF contributions.

Related companies comprise companies which are controlled by the controlling shareholders of the Company.

The non-trade amounts due to subsidiaries, directors and related companies, which represent advances from
and payments on behalf by the subsidiaries, directors and related companies, are unsecured, interest-free and

repayable on demand.

Trade and other payables (excluding net output taxes) are denominated in the following currencies:

The Group The Company
2026 2025 2026 2025
S$'000 S$'000 S$'000 S$'000
Singapore dollar 6,228 4,695 1,311 17,612
Malaysian ringgit 998 1,128 - -
New Taiwan dollar 926 934 - -
Renminbi 233 - - -
8,385 6,757 1,311 17,612

16 Contract liabilities

2026 2025
The Group $$°000 S$'000
Contract liabilities 4,014 8,527

As at 1 April 2024, the Group's gross contract liabilities related to revenue from contracts with customers

amounted to S$2,243,000.

Contract liabilities relate to advances received for sale of beauty and wellness products and rendering of beauty,
slimming and spa services. Contract liabilities are recognised as revenue when the Group performs under the

contracts.

Significant changes in contract liabilities during the financial year are as follows:

The Group

Revenue recognised that was included in contract liabilities at beginning of the year

Consideration received in advance, excluding amounts recognised as revenue during

the year
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Revenue

The Group

Revenue from contracts with customers
Sale of beauty and wellness products
Rendering of beauty, slimming and spa services

Timing of transfer of goods and services in respect of
revenue from contracts with customers

At a point in time

Other operating income

The Group

Foreign exchange gain, net

Gain on disposal of plant and equipment
Gain on lease termination

Government grants

Miscellaneous income

Provision reversed (Note 13)

Rental income

Reversal of accrued expenses

Staff costs

The Group

Directors’ fees

Directors’ remuneration other than fees
- salaries and other related costs
- contributions to defined contribution plans

Total key management personnel compensation

Other than key management personnel
- salaries and other related costs
- contributions to defined contribution plans

Total staff costs

2026 2025
$$'000 S$'000
9,025 37,582
2,852 3,235
11,877 40,817
11,877 40,817
2026 2025
S$'000 S$'000
- 107

- 37

2 -

34 103

91 83

5 64

200 62
10 -

342 456
2026 2025
S$'000 S$'000
110 138
516 528

30 35
656 701
2,440 3,140
199 245
2,639 3,385
3,295 4,086
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20 Other operating expenses

Other operating expenses comprise the following items:

2026 2025
The Group $$°000 S$'000
Advertising and marketing expenses 1,018 7,035
Bank charges 46 76
Consultation fee 65 81
Credit card and NETS service fees 135 121
Fines and late payment interest 36 6
Foreign exchange loss, net 167 -
Insurance 10 14
Internet and networking charges 28 1
Legal and professional fees 536 664
Listing related expenses 15 23
Office expenses 6 613
Plant and equipment written off 35 100
Rental of operating equipment and terminals 34 7
Repair and maintenance expenses 46 144
Staff training 81 -
Upkeep of motor vehicles 4 7
Utilities 156 216
21 Finance costs

2026 2025
The Group $$'000 S$'000

Interest expense on
- lease liabilities (Note 12) 84 96
- borrowings 567 229
651 325

22  Taxation

2026 2025
The Group $$°000 S$'000

Current taxation - _

Deferred taxation - -
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Taxation (cont'd)

The tax expense on the results of the financial year varies from the amount of income tax determined by applying
the Singapore statutory tax rate on (loss)/profit before taxation as a result of the following:

2026 2025
The Group $$°000 S$'000
(Loss)/Profit before taxation (2,637) 603
Tax at Singapore tax rate of 17% (2025: 17%) (448) 103
Effect of different tax rates in foreign jurisdictions (49) (131)
Tax effect on non-deductible expenses 390 371
Tax effect on non-taxable income 1) (1)
Deferred tax assets on temporary differences not recognised 106 -
Utilisation of previously unrecognised deferred tax assets - (338)
Others 2 (4)

Non-deductible expenses mainly relate to disallowable expenses incurred by the Company as an investment
holding company and depreciation of non-qualifying plant and equipment of the Group.

At the end of reporting period, the Group has unused tax losses of approximately S$27,326,000 (2025:
$$26,683,000), which are allowed to be carried forward and used to offset against future taxable profits of the
subsidiaries in which the tax losses arose, subject to agreement by the relevant tax authorities and compliance
with the applicable tax regulations in the respective countries in which the Company and its subsidiaries operate.
Deferred tax assets have not been recognised due to the uncertainty whether future taxable profits will be
available against which the Company and its subsidiaries can utilise the benefits. The unused tax losses have no
expiry date.

Malaysia

The corporate income tax rate applicable to the subsidiaries incorporated in Malaysia is 24% (2025: 24%) for the
financial year ended 31 March 2026.

People’s Republic of China

The corporate income tax rate applicable to the subsidiaries incorporated in the People’s Republic of China is 25%
(2025: 25%) for the financial year ended 31 March 2026.

Republic of China

The corporate income tax rate applicable to Organica Taiwan Branch is 20% (2025: 20%) for the financial year
ended 31 March 2026.

Hong Kong SAR

The corporate income tax rate applicable to Mary Chia Holdings (Hong Kong) Limited is 16.5% (2025: 16.5%) for
the financial year ended 31 March 2026.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

(Loss)/Earnings per share

The calculation of basic and diluted (loss)/earnings per share is based on the profit or loss attributable to ordinary
shareholders, as follows:

2026 2025
$$'000 S$'000
(Loss)/Profit attributable to ordinary shareholders (2,635) 605

Weighted average number of ordinary shares (basic and diluted)

The calculation of basic and diluted earnings per share is based on the weighted average number of ordinary
shares outstanding of 328,473,106 (2025: 233,749,582), calculated as follows:

2026 2025
Issued ordinary shares at beginning of year 328,128,683 232,172,215
Effect of ordinary shares issued during the year 344,423 1,577,367
Weighted average number of ordinary shares 328,473,106 233,749,582

The diluted earnings per share is the same as the basic earnings per share as the Group does not have any
dilutive potential ordinary shares during the reporting period.
Significant related party transactions

Other than as disclosed elsewhere in the financial statements, transactions with related parties based on terms
agreed between parties are as follows:

2026 2025
The Group $$°000 S$'000
Rental income from a controlling shareholder of the Company (Note 18) 75 62

The directors are of the opinion that the transactions above have been entered into in the normal course
of business and have been established on terms and conditions that are not materially different from those
obtainable in transactions with third parties.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Leases

Where the Group is the lessee,

The Group leases retail outlets used in its operations. The leases typically run for a period of two to three years,
with option to renew the leases for another two years. Lease payments are renegotiated every few years to reflect
market rentals. There are no externally imposed covenants on the lease arrangements. In addition, the Group

leases motor vehicles under hire purchase arrangements with lease periods of six to seven years.

Information about leases for which the Group is a lessee is presented in Note 4 and Note 12 to the financial
statements.

Amounts recognised in profit or loss under SFRS(I) 16 Leases are as follows:

2026 2025
The Group $$000 S$'000
Interest expense on lease liabilities (Note 21) 84 96

Where the Group is the intermediate lessor of subleases,

Operating leases, in which the Group is the lessor, relate to short-term leases of retail outlets leased by
the Group. The leases are classified as operating leases as the lease periods do not form a major part of the
remaining head leases.

The Group’s rental income is disclosed in Note 18.

Undiscounted lease payments from the sublease of the retail outlets to be received after the end of the reporting
period are as follows:

2026 2025
The Group $$°000 S$'000
Year 1 131 -
Year 2 140 -
Total undiscounted lease payments 271 -
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Operating segments

For management purposes, the Group is organised into the following reportable operating segments, as follows:

o Beauty, slimming and spa treatment for women
. Beauty, slimming and spa treatment for men

. Direct selling

° Hairdressing

Beauty, slimming and spa treatment for women mainly comprises the provision of beauty, slimming and spa
treatment services and sale of related products for women.

Beauty, slimming and spa treatment for men mainly comprises the provision of beauty, slimming and spa
treatment services and sale of related products for men.

Direct selling mainly comprises sale of skincare and health supplement products directly to individual customers
in the Republic of China and Malaysia.

Hairdressing segment mainly comprises the provision of hairdressing services and sale of related products.

Each of these operating segments is managed separately as they require different resources as well as operating
approaches.

The reporting segment results exclude income taxes which are not directly attributable to the business activities
of any operating segment, and are not included in arriving at the operating results of the operating segment.

Segment performance is evaluated based on the operating profit or loss which in certain respects, as set out
below, is measured differently from the operating profit or loss in the consolidated financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Operating segments (cont’d)

Additions to non-current assets consist of the following:

2026 2025
The Group $$°000 S$'000
Additions to:
- plant and equipment 21 241
- right-of-use assets 385 1,827
406 2,068
Geographical information
The Group’s revenues and non-current assets are from the following geographical areas:
Revenue Non-current assets
2026 2025 2026 2025
The Group $$'000 S$'000 $$'000 S$'000
Singapore 3,376 5,907 1,225 2,229
Republic of China 8,071 34,415 13 23
Malaysia 430 495 87 152
11,877 40,817 1,325 2,404

Non-current assets consist of plant and equipment, right-of-use assets and intangible assets.

Information about major customers

For the financial years ended 31 March 2026 and 31 March 2025, there is no revenue from transactions with a
single customer that amounts to ten percent or more of the Group’s revenue.

Contingent liabilities

As disclosed in Note 14 to the financial statements, on 12 April 2026, the Company announced that it had, on
19 March 2026, received a statutory demand dated 17 March 2026 from solicitors acting for a lender, Fullink,
for an alleged sum of approximately S$903,000 in connection with loans extended by Fullink to the Company’s
wholly-owned subsidiary, OIH, of S$350,000, for which the Company had provided a corporate guarantee and the
Company's executive directors had provided personal guarantees. The amount claimed by Fullink in the statutory
demand included, inter alia, demands for payment of interest computed pursuant to the relevant loan and
settlement arrangements.

On 21 July 2026, the Company repaid an amount of approximately S$344,000, being the Undisputed Sum, to the
lenders. The Disputed Sums remain contested and continue to be the subject of ongoing legal proceedings at the
date of authorisation of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Financial risk management objectives and policies

The Group has documented financial risk management policies. These policies set out the Group's overall
business strategies and its risk management philosophy. The Group is exposed to financial risks arising from
its operations and the use of financial instruments. The key financial risks include credit risk, liquidity risk,
interest rate risk and foreign currency risk. The Group’s overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise adverse effects from the unpredictability of financial
markets on the Group's financial performance.

The Group's risk management policies are established to identify and analyse the risks faced by the Group, to
set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management policies
and systems are reviewed regularly to reflect changes in market conditions and the Group's activities. The Group,
through its training and management standards and procedures, aims to develop a disciplined and constructive
control environment in which all employees understand their roles and obligations.

There has been no change to the Group's exposure to these financial risks or the manner in which it manages and
measures the risks. Market risk exposures are measured using sensitivity analysis for interest rate risk (Note 28.3)
and foreign currency risk (Note 28.4).

The Group does not hold or issue derivative financial instruments for trading purposes or to hedge against
fluctuations, if any, in interest rates and foreign exchange.

Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause
the Group to incur a financial loss. The Group’s exposure to credit risk arises primarily from trade and other
receivables. For trade receivables, the Group adopts the practice of dealing only with those customers of
appropriate credit history, and obtaining sufficient security where appropriate to mitigate credit risk. For other
financial assets, the Group adopts the policy of dealing only with high credit quality counterparties.

The Group's objective is to seek continual growth while minimising losses incurred due to increased credit risk
exposure.

The Group has established a credit policy under which the creditworthiness of each new customer is evaluated
individually before the Group grants credit to the customer. Credit limits are established for each customer, which
represents the maximum open amount without requiring approval from the directors. Payments will be required
to be made upfront by customers which do not meet the Group’s credit requirements.

Amounts due from customers are closely monitored and reviewed on a regular basis to identify any non-payment
or delay in payment, and to understand the reasons, so that appropriate actions can be taken promptly. Through
ongoing credit monitoring and existing collection procedures in place, credit risk is mitigated substantially.

Amount not paid after the credit period granted will be considered past due. The credit terms granted to
customers are based on the Group’s assessment of their creditworthiness and in accordance with the Group's

policy.

For the financial years ended 31 March 2026 and 31 March 2025, there are no trade receivables due from a single
customer that amount to five percent or more of the Group's trade receivables.

The Group and the Company have trade and other receivables (excluding net input taxes) and cash and bank

balances that are subject to impairment under the expected credit loss (“ECL") model. While cash and bank
balances are subject to the impairment requirements of SFRS(I) 9, the identified impairment loss is insignificant.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Financial risk management objectives and policies (cont'd)
Credit risk (cont'd)
Trade receivables

The Group applies the SFRS(I) 9 simplified approach to measuring ECLs which uses a lifetime ECL allowance for all
trade receivables.

To measure the ECLs, trade receivables have been grouped based on shared credit risk characteristics and the
days past due. The expected loss rates are based on the payment profiles of sales over a period of 36 months and
the corresponding historical credit losses experienced within this period. The historical loss rates are adjusted to
reflect current and forward-looking information on macroeconomic factors affecting the ability of the customers
to settle the trade receivables. The Group has identified the gross domestic product of the countries in which
it operates to be the most relevant factors and accordingly adjusts the historical loss rates based on expected
changes in these factors.

Trade receivables are written off when there is no reasonable expectation of recovery. Indicators that there is no
reasonable expectation of recovery include, among others, the failure of a debtor to engage in a repayment plan

with the Group.

Other receivables

Loss allowance for other receivables is measured at an amount equal to 12-month ECLs. The ECLs on other
receivables are estimated by reference to the track record of the counterparties, their businesses and financial
conditions where information is available, and knowledge of any events or circumstances impeding recovery of
the amounts. At the end of the reporting period, no loss allowance for the Group’s other receivables is required.

Amounts due from subsidiaries (non-trade)

The Company has control over the operating, investing and financing activities of its subsidiaries. The use of
advances to assist with the subsidiaries’ cash flow management is in line with the Group's capital management.
In determining the ECLs, management has taken into account the financial position of the subsidiaries and a
forward-looking analysis of the financial performance of operations of the subsidiaries. In respect of the non-
trade amounts due from subsidiaries which are repayable on demand, management has considered the
availability of accessible and highly liquid assets of the subsidiaries for repayment if they are demanded at the
end of the reporting period.

As at 31 March 2025, loss allowance of $$39,100,000 was required for the non-trade amounts due from
subsidiaries, which were credit-impaired.

Cash and bank balances

Bank balances are held with banks which are regulated. Impairment on cash and bank balances has been
measured on the 12-month ECL basis and reflects the short maturities of the exposures. The Group and the
Company consider that their bank balances have low credit risk based on the external credit ratings of the
counterparties. The amount of the allowance on cash and bank balances is negligible.

Exposure to credit risk

As the Group and the Company do not hold any collateral, the maximum exposure to credit risk for each class of
financial instruments is the carrying amount of that class of financial instruments presented on the statements
of financial position, except for corporate guarantees issued by the Company to and on behalf of various
subsidiaries.

The Group'’s and the Company’s major classes of financial assets are trade and other receivables and cash and
bank balances. Bank balances are held with established financial institutions. Further details of credit risks on
trade and other receivables are disclosed in Note 8.
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FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Financial risk management objectives and policies (cont'd)
Liquidity risk

Liquidity risk is the risk that the Group and the Company will encounter difficulty in raising funds to meet
commitments associated with financial instruments that are settled by delivering cash or another financial asset.
Liquidity risk may result from an inability to sell a financial asset quickly at close to its fair value.

The Group’s and the Company’'s exposure to liquidity risk arises primarily from mismatches of the maturities
of financial assets and liabilities. The Group’s and the Company’s objective is to maintain a balance between
continuity of funding and flexibility through the use of stand-by credit facilities.

The table below analyses the maturity profile of the Group’s and the Company’s financial liabilities based on
contractual undiscounted cash flows:

Contractual
Carrying undiscounted Less than Between 1
amount cash flows 1year and5years
The Group $$'000 S$$'000 $$'000 S$$'000
2026
Non-derivative financial liabilities
Lease liabilities (Note 12) 1,270 1,315 856 459
Borrowings (Note 14) 2,691 2,691 2,691 -
Trade and other payables * (Note 15) 8,385 8,385 8,385 -
12,346 12,391 11,932 459
2025
Non-derivative financial liabilities
Lease liabilities (Note 12) 1,980 2,124 1,233 891
Borrowings (Note 14) 136 136 136 -
Trade and other payables * (Note 15) 6,757 6,757 6,757 -
8,873 9,017 8,126 891
The Company
2026
Non-derivative financial liabilities
Borrowings (Note 14) 113 113 113 -
Trade and other payables (Note 15) 1,311 1,311 1,311 -
1,424 1,424 1,424 -
Intra-group financial guarantees 1,419 1,419 1,419 -
2025
Non-derivative financial liabilities
Borrowings (Note 14) 113 113 113 -
Trade and other payables (Note 15) 17,612 17,612 17,612 -
17,725 17,725 17,725 -

* Excluding net output taxes

The Group and the Company ensure that there are adequate funds to meet all their obligations in a timely and
cost-effective manner. The Group and the Company obtain continuing financial support from the controlling
shareholders of the Company to meet their working capital requirements.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Financial risk management objectives and policies (cont'd)
Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of the Group’s and the Company's financial
instruments will fluctuate because of changes in market interest rates.

Lease liabilities and borrowings bear interest at fixed rates. All other financial assets and liabilities are interest-
free.

At the end of the reporting period, the carrying amount of the interest-bearing financial instruments is as follows:

The Group The Company
2026 2025 2026 2025
$$000 S$'000 $$°000 S$'000
Fixed rate instruments
Financial liabilities
- lease liabilities (Note 12) (1,270) (1,980) - -
- loans from third parties (Note 14) (2,239) (113) (113) (113)
(3,509) (2,093) (113) (113)

Fair value sensitivity analysis for fixed rate instruments

The Group and the Company do not account for any fixed rate financial assets or liabilities at FVTPL. Therefore, a
change in interest rates at the end of the reporting period would not affect profit or loss.

The Group's and the Company’s policy is to obtain the most favourable interest rates available without increasing
their interest rate exposure.

Foreign currency risk

Foreign currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign
exchange rates. Foreign currency risk arises when transactions are denominated in foreign currencies.

The Group does not have currency risk as all of the group entities’ business activities were carried out in their
respective functional currencies.

Market price risk
Market price risk is the risk that the value of a financial instrument will fluctuate due to changes in market prices.

The Group and the Company do not hold any quoted or marketable financial instruments, hence, are not exposed
to any movement in market prices.
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29 Financial instruments
Accounting classifications of financial assets and financial liabilities
The carrying amounts of financial assets and financial liabilities in each category are as follows:

Financial Financial
assets at liabilities at
amortised amortised

cost cost Total
The Group S$'000 S$$'000 S$'000
2026
Financial assets
Trade and other receivables (Note 8) 1,212 - 1,212
Cash and bank balances (Note 9) 312 - 312
1,524 - 1,524
Financial liabilities
Lease liabilities (Note 12) - 1,270 1,270
Borrowings (Note 14) - 2,691 2,691
Trade and other payables # (Note 15) - 8,385 8,385
- 12,346 12,346
2025
Financial assets
Trade and other receivables * (Note 8) 1,833 - 1,833
Cash and bank balances (Note 9) 1,390 - 1,390
3,223 - 3,223
Financial liabilities
Lease liabilities (Note 12) - 1,980 1,980
Borrowings (Note 14) - 136 136
Trade and other payables # (Note 15) - 6,757 6,757
- 8,873 8,873
The Company
2026
Financial assets
Cash and bank balances (Note 9) 201 - 201
Financial liabilities
Borrowings (Note 14) - 113 113
Trade and other payables (Note 15) - 1,311 1,311
- 1,424 1,424
2025
Financial liabilities
Borrowings (Note 14) - 113 113
Trade and other payables (Note 15) - 17,612 17,612
- 17,725 17,725
* Excluding net input taxes
# Excluding net output taxes
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Financial instruments (cont'd)
Fair values

The face value less any estimated credit adjustments for financial assets and liabilities with a maturity of less than
one year, comprising trade and other receivables (excluding net input taxes), cash and bank balances, borrowings
(which are short-term or repayable on demand), and trade and other payables (excluding net output taxes), are
assumed to approximate their fair values. The fair value of financial liabilities is estimated by discounting the
future contractual cash flows at the current market interest rate available to the Group and the Company for
similar financial instruments.

The fair value disclosure of lease liabilities is not required.

Capital management
The Group's and the Company’s objectives when managing capital are:

(a) To safeguard the Group’s and the Company's ability to continue as going concern;

(b) To support the Group's and the Company'’s stability and growth;

(c To provide capital for the purpose of strengthening the Group’s and the Company’s risk management
capability; and

(d) To provide an adequate return to shareholders.

~

The Group and the Company actively and regularly review and manage their capital structure to ensure optimal
capital structure and shareholder returns, taking into consideration the future capital requirements of the Group
and the Company, and capital efficiency, prevailing and projected profitability, projected operating cash flows,
projected capital expenditures and projected strategic investment opportunities. The Group and the Company
currently do not adopt any formal dividend policy.

There were no changes in the Group’s and the Company’s approach to capital management during the financial
year.

The Group and the Company are not subject to externally imposed capital requirements.
The Group and the Company monitor capital using a gearing ratio, which is net debt divided by total capital plus

net debt. Net debt comprises lease liabilities, borrowings, and trade and other payables, less cash and bank
balances. Total capital represents equity attributable to owners of the Company.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Capital management (cont’'d)

The Group The Company

2026 2025 2026 2025

$$'000 S$'000 $$'000 S$'000

Lease liabilities (Note 12) 1,270 1,980 - -
Borrowings (Note 14) 2,691 136 113 113
Trade and other payables (Note 15) 8,414 7,220 1,311 17,612
Total debt 12,375 9,336 1,424 17,725
Less: Cash and bank balances (Note 9) (312) (1,390) (201) -
Net debt 12,063 7,946 1,223 17,725
Equity attributable to the owners of the Company (12,872) (10,203) (1,213) (17,715)
Total capital (12,872) (10,203) (1,213) (17,715)
Total capital and net debt (809) (2,257) 10 10
Gearing ratio N.M. N.M. N.M. N.M.

N.M.: Not meaningful due to net liabilities of the Group and the Company
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STATISTICS OF SHAREHOLDINGS
AS AT 3 SEPTEMBER 2026

ISSUED AND PAID-UP CAPITAL : S§%$14,159,296

NO. OF SHARES 1 333,842,968

NO. OF TREASURY SHARES AND SUBSIDIARY HOLDINGS : NIL

CLASS OF SHARES : ORDINARY SHARES
VOTING RIGHTS : 1VOTE PER SHARE

DISTRIBUTION OF SHAREHOLDINGS

NO. OF

SIZE OF HOLDINGS SHAREHOLDERS % NO. OF SHARES %
1 - 99 1 0.22 1 0.00
100 - 1,000 145 31.66 135,500 0.04
1,001 - 10,000 99 21.62 602,800 0.18
10,001 - 1,000,000 192 41.92 23,024,100 6.90
1,000,001 and above 21 4.58 310,080,567 92.88
Total 458 100.00 333,842,968 100.00
LIST OF TOP TWENTY SHAREHOLDERS
NO. NAME OF SHAREHOLDERS NO. OF SHARES %
1 SUKI SUSHI PTE LTD 121,977,018 36.54
2 HO YOW PING (HE YOUPING) 109,099,999 32.68
3 SU JUN MING 14,285,714 4.28
4 MARY CHIA AH TOW 14,120,000 4.23
5 GRACE HOW PEI YEN 12,090,266 3.62
6 LEE ENG TAT 7,159,853 2.14
7 CHUA CHUAN SENG 6,082,485 1.82
8 HAN SENG JUAN 2,300,000 0.69
9 ONG PANG AIK 2,300,000 0.69
10 SONG WEI MING 2,300,000 0.69
11 TEO KEE BOCK 2,300,000 0.69
12 DBS NOMINEES PTE LTD 2,250,200 0.67
13 TIGER BROKERS (SINGAPORE) PTE. LTD. 2,243,400 0.67
14 TAN LYE SENG 2,205,300 0.66
15 PHILLIP SECURITIES PTE LTD 1,802,056 0.54
16 LEE BOON LENG 1,626,667 0.49
17 SAJU JOHN 1,430,300 0.43
18 MOOMOO FINANCIAL SINGAPORE PTE. LTD. 1,289,100 0.39
19 IFAST FINANCIAL PTE LTD 1,105,400 0.33
20 TAN CHIN CHUAN (CHEN JINCHUAN) 1,061,409 0.32

Total: 309,029,167 92.57
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SUBSTANTIAL SHAREHOLDERS

STATISTICS OF SHAREHOLDINGS

AS AT 3 SEPTEMBER 2026

DIRECT DEEMED
INTEREST INTEREST
NAME OF SHAREHOLDERS NO. OF SHARES % NO. OF SHARES %
SUKI SUSHI PTE LTD 121,977,018 36.54 - -
HO YOW PING (HE YOUPING) 109,099,999 32.68 123,603,685 37.03
LEE BOON LENG 1,626,667 0.49 231,077,017 69.22

Notes

Suki Sushi Pte Ltd ("Suki") holds 121,977,018 shares in the Company. The shareholders of Suki are Mr Lee Boon Leng (78.55%)
and Ms Ho Yow Ping (21.45%), who are spouses. Each of Ms Ho Yow Ping and Mr Lee Boon Leng is accordingly deemed to have an
interest in the 121,977,018 shares held by Suki, and each is also deemed to have an interest in the shares held directly by the other.

PUBLIC FLOAT

Based on the information available to the Company as at 3 September 2026, approximately 21.79% of the issued ordinary
shares of the Company is held by the public and, therefore, Rule 723 of the Listing Manual issued by the Singapore Exchange
Securities Trading Limited is complied with.

104

MARY CHIA HOLDINGS LIMITED



NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Annual General Meeting (“AGM”) of Mary Chia Holdings Limited (the “Company”)
will be held at SAFRA Punggol, 9 Sentul Cres, Level 5, Tembusu Room, Singapore 828654, on Monday, 28 September
2026, at 10.00 a.m., for the purpose of considering and, if thought fit, passing, with or without modifications, to transact
the following businesses:

AS ORDINARY BUSINESS:

To receive and adopt the Directors’ Statement and Audited Financial Statements of the Company for the financial
year ended 31 March 2026 together with the Auditors’ Report thereon. Resolution 1

To approve the payment of Directors’ fees of up to S$150,000 for the financial year ending 31 March 2027
(FY2026: S$150,000). Resolution 2

To note the retirement of Mr. SU Jun Ming pursuant to Article 98 of the Company's Constitution.

To re-appoint Messrs Foo Kon Tan LLP as the Auditors of the Company and to authorise the Directors of the
Company to fix their remuneration. Resolution 3

To transact any other ordinary business which may be properly transacted at the AGM.

AS SPECIAL BUSINESS:

To consider and if thought fit, to pass the following resolutions as Ordinary Resolutions, with or without any
modifications: -

6.

Authority to allot and issue shares and convertible securities

That pursuant to Section 161 of the Companies Act 1967 of Singapore (the “Companies Act”) and Rule 806 of the
Listing Manual Section B: Rules of Catalist of the Singapore Exchange Securities Trading Limited (the “SGX-ST")
(“Catalist Rules”), the Directors of the Company be authorised and empowered to:

(a) (i) allot and issue shares in the capital of the Company (“Shares”) whether by way of rights, bonus or
otherwise; and/or

(i) 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) options, warrants, debentures or other instruments convertible into Shares; and/or

(iiiy  issue additional Instruments arising from adjustments made to the number of Instruments
previously issued in the event of rights, bonus, or capitalisation issues.

at any time and upon such terms and conditions and for such purposes and to such persons as the
Directors of the Company may in their absolute discretion deem fit; and

(b)  (notwithstanding that the authority conferred by this Resolution may have ceased to be in force), issue
Shares in pursuance of any Instrument made or granted by the Directors while this Resolution is in force,

provided that:

(1) the aggregate number of Shares to be allotted and issued pursuant to this Resolution (including Shares
to be issued in pursuance of the Instruments made or granted pursuant to this Resolution) shall not
exceed one hundred percent (100%) of the total number of issued Shares (excluding treasury shares and
subsidiary holdings) in the capital of the Company (as calculated in accordance with sub-paragraph (2)
below) of which the aggregate number of Shares to be allotted and issued other than on a pro-rata basis
to shareholders of the Company (including Shares to be issued in pursuance of the Instruments made
or granted pursuant to this Resolution) shall not exceed fifty percent (50%) of the total number of issued
Shares (excluding treasury shares and subsidiary holdings) in the capital of the Company (as calculated in
accordance with sub-paragraph (2) below) or such other limit as may be prescribed by the Catalist Rules as
at the date this Resolution is passed;
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(2) (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 (1)
above, the percentage 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: -

0] new Shares arising from the conversion or exercise of the convertible securities;

(i) (where applicable) new Shares arising from exercising of share options or vesting of share awards,
provided that share options or share awards were granted (as the case may be) in compliance with
Part VIII of Chapter 8 of the Catalist Rules; and

(iii)  any subsequent bonus issue, consolidation or sub-division of Shares,

provided further that adjustments in accordance with (i) and (ii) above are only to be made in respect of new
shares arising from convertible securities, share options or share awards which were issued and outstanding or
subsisting at the time of the passing of this Resolution;

(3) in exercising the authority conferred by this Ordinary Resolution 4, the Company shall comply with the
rules, guidelines and measures issued by the SGX-ST from time to time and the provisions of the Catalist
Rules for the time being in force (in each case, unless such compliance has been waived by the SGX-ST), all
applicable legal requirements under the Companies Act and otherwise, and the Constitution for the time
being of the Company; and

(4) (unless revoked or varied by the Company in 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 and the Catalist Rules to be held, whichever is the earlier.
[See Explanatory Note (i)] Resolution 4

Authority to issue shares under the Mary Chia Holdings Limited Performance Share Plan 2022

That the Directors be and hereby authorised to grant Awards in accordance with the provisions of the Mary Chia
Holdings Limited Performance Share Plan 2022 (the “PSP 2022") and to allot and issue from time to time such
number of fully paid-up Shares as may be required to be issued or issuable pursuant to the vesting of Awards
under the PSP 2022, provided that the aggregate number of shares to be allotted and issued pursuant to the PSP
2022, shall not exceed fifteen percent (15%) of the issued Shares of the Company from time to time (excluding
Treasury Shares and subsidiary holdings).

[See Explanatory Note (ii)] Resolution 5

BY ORDER OF THE BOARD

Shirley Lim Guat Hua
Company Secretary

11 September 2026
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Explanatory Notes:

(i) Ordinary Resolution 4 proposed in item 6, if passed, will authorise and empower the Directors of the Company from the date
of this AGM until the conclusion of the next AGM or the date by which the next AGM of the Company is required by law to be
held or such authority is varied or revoked by the Company in a general meeting, whichever is earlier, to allot and to issue
further Shares and make and grant convertible securities convertible into Shares, without seeking any further approval from
shareholders in general meeting but within the limitation imposed by this Resolution, for such purposes as the Directors
may consider what would be in the best interests of the Company. The number of Shares and convertible securities that the
Directors may issue under this Resolution would not exceed one hundred percent (100%) of the total number of issued Shares
(excluding treasury shares and subsidiary holdings) at the time of the passing of this Resolution. For an issue of Shares and
convertible securities other than on a pro-rata basis to all shareholders, the aggregate number of Shares and convertible
securities to be issued shall not exceed fifty percent (50%) of the total number of issued Shares (excluding treasury shares and
subsidiary holdings) at the time of the passing of this Resolution. As at 3 September 2026 (the “Latest Practicable Date"), the
Company had no treasury shares and subsidiary holdings.

(i) Ordinary Resolution 5 proposed in item 7, if passed, will empower the Directors to allot and issue shares in the Company of up
to a number not exceeding in total fifteen percent (15%) of the total number of issued shares (excluding Treasury Shares and
subsidiary holdings) in the share capital of the Company from time to time pursuant to the vesting of Awards under the PSP
2022.

Notes:

1. The AGM will be held, in a wholly physical format, at SAFRA Punggol, 9 Sentul Cres, Level 5, Tembusu Room, Singapore 828654,
on Monday, 28 September 2026, at 10.00 a.m. (“Physical Meeting"). Shareholders and other attendees who are feeling unwell
on the date of the AGM are advised not to attend the Physical Meeting. There will be no option for shareholders to participate
virtually.

2. Printed copies of this Notice and the accompanying proxy form will be sent by post to members. These documents will also be
published on:

(a) the Company’s corporate website at the URL https://www.marychia.com; and
(b) the SGX website at the URL https://www.sgx.com/securities/company-announcements.

3. Authenticated Shareholders and proxy(ies) will be able to ask questions in person at the Physical Meeting. Arrangements have
also been put in place to permit Shareholders to submit their questions ahead of the AGM. Please refer to Notes 14 and 15
below for further details.

4. The resolutions to be put to the vote of members at the AGM (and at any adjournment thereof) will be voted on by way of a poll.

Voting by Proxy

5. A member who is not a relevant intermediary is entitled to appoint not more than two proxies to attend, speak and vote at the
AGM. Where such member’s form of proxy appoints more than one proxy, the proportion of the shareholding concerned to be
represented by each proxy shall be specified in the form of proxy.

6. A member who is a relevant intermediary is entitled to appoint more than two 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’s form of proxy appoints more than two proxies, the number and class of shares in relation to which each proxy
has been appointed shall be specified in the form of proxy.

“Relevant intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967.
A member can appoint the Chairman of the Meeting as his/her/its proxy, but this is not mandatory.

7. A proxy need not be a member of the Company.

8. Completion and return of the instrument appointing a proxy(ies) 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(ies) 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 a proxy(ies) to the AGM.

9. The instrument appointing proxy(ies) must be submitted not less than forty-eight (48) hours before the time appointed for
holding the AGM in the following manner:

(@) if submitted personally or by post, be lodged at the 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) if submitted electronically, be submitted via email to the Company's Share Registrar at main@zicoholdings.com.

in either case, not later than 10.00 a.m. on 26 September 2026 (“Proxy Deadline”).
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10. CPF and SRS investors:

(a) may vote at the AGM if they are appointed as proxies by their respective CPF Agent Banks/SRS Operators and should
contact their respective CPF Agent Banks/SRS Operators if they have any queries regarding their appointment as proxies;
or

(b) may appoint the Chairman of the Meeting as proxy to vote on their behalf at the AGM, in which case they should
approach their CPF Agent Banks/SRS Operators to submit their votes by 5.00 p.m. on 18 September 2026.

11. The proxy form must be executed under the hand of the appointor or of his attorney duly authorised in writing. Where the
proxy form is executed by a corporation, it must be executed either under its common seal (or by the signatures of authorised
persons in the manner as set out under the Companies Act as an alternative to sealing) or under the hand of an attorney or a
duly authorised officer of the corporation.

12. Where the proxy form is signed on behalf of the appointor by an attorney, the letter or power of attorney or a duly certified
copy thereof must (failing previous registration with the Company) be lodged with the proxy form, failing which the proxy form
may be treated as invalid.

13. In the case of a member whose shares are entered against his/her name in the depository register (as defined in Section 81SF
of the Securities and Futures Act 2001), the Company may reject any Proxy Form lodged if such member is not shown to have
Shares entered against his/her/its name in the depository register as at 72 hours before the time appointed for the AGM, as
certified by The Central Depository (Pte) Limited to the Company. The Company shall also be entitled to reject the Proxy Form
if it is incomplete, improperly completed, or illegible (such as in the case where the appointor submits more than one Proxy
Form).

Submission of Questions prior to the AGM

14. Shareholders, including CPF and SRS investors, may submit questions relating to the resolutions to be tabled for approval at
the AGM ahead of the AGM. To do so, all questions must be submitted by 10.00 a.m. on 18 September 2026 through any of the
following means:

(a) if submitted by email, be received by the Company at main@zicoholdings.com; or
(b) if submitted by post, be deposited at the office of the Company’s Share Registrar, B.A.C.S. Private Limited, at 77 Robinson
Road, #06-03 Robinson 77, Singapore 068896.

When submitting questions by post or via email, shareholders should also provide the following details: (i) the shareholder’s full
name; (ii) the shareholder's address; and (iii) the manner in which the shareholder holds shares in the Company (e.g., via CDP,
CPF, SRS and/or scrip), for verification purposes.

15. The Company will address all substantial and relevant questions received from shareholders by the 18 September 2026 deadline
by publishing its responses to such questions, if any, on the Company’s corporate website (https://www.marychia.com) and on
the SGX website at the URL: https://www.sgx.com/securities/company-announcements at least 48 hours prior to the deadline
for submission of Proxy Forms. Should there be subsequent clarification sought or follow-up questions after the deadline of
the submission of questions, the Company will address those substantial and relevant questions prior to the AGM through
publication on SGXNet, or at the AGM.

16. Members may request for printed copies of the Company’s Annual Report for FY2026 by completing and submitting the
Request Form sent to them by post together with printed copies of this Notice and the accompanying proxy form, or
otherwise made available on the Company’s corporate website at https://www.marychia.com and the SGX website at the URL:
https://www.sgx.com/securities/company-announcements by 18 September 2026.

Personal Data Privacy:

By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the AGM and/or any
adjournment thereof, a member of the Company (i) consents to the collection, use and disclosure of the member’s personal data by
the Company (or its agents or service providers) for the purpose of the processing, administration and analysis by the Company (or
its agents or service providers) of proxies and representatives appointed for the AGM (including any adjournment thereof) and the
preparation and compilation of the attendance 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, take-over
rules, regulations and/or guidelines (collectively, the “Purposes”), (ii) 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 (iii) 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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MARY CHIA HOLDINGS LIMITED

(Incorporated in the Republic of Singapore)
(Registration No: 200907634N)

PROXY FORM
ANNUAL GENERAL MEETING

IMPORTANT:

1. The Annual General Meeting ("“AGM") will be held, in a wholly physical format, at SAFRA Punggol, 9 Sentul Cres, Level 5, Tembusu Room, Singapore
828654, on Monday, 28 September 2026, at 10.00 a.m. There will be no option for shareholders to participate virtually.

2. Please read the notes overleaf which contain instructions on, inter alia, the appointment of a proxy(ies).

3. This proxy form is not valid for use and shall be ineffective for all intents and purposes if used or purported to be used by CPFIS/SRS investors who
hold SGX shares through CPF Agent Banks/SRS Operators. CPFIS/SRS investors:

(a) may vote at the AGM if they are appointed as proxies by their respective CPF Agent Banks/SRS Operators, and should contact their respective CPF
Agent Banks/SRS Operators if they have any queries regarding their appointment as proxies; or
(b) may appoint the Chairman of the Meeting as proxy to vote on their behalf at the AGM, in which case they should approach their CPF Agent Banks/
SRS Operators to submit their votes by 5.00 p.m. on 18 September 2026.
4. Personal data privacy:

By submitting this proxy form, the member accepts and agrees to the personal data privacy terms set out in the Notice of AGM dated 11 September
2026.

*|/We (Name) (*NRIC/Passport/Co. Reg. No.)
of (Address)
being a *member/members of MARY CHIA HOLDINGS LIMITED (the “Company”), hereby appoint

Name NRIC/ Passport Number Proportion of Shareholdings
No. of Shares (%)
Address
*and/or
Name NRIC/ Passport Number Proportion of Shareholdings
No. of Shares (%)
Address

or failing which, the Chairman of the AGM of the Company as *my/our proxy/proxies, to attend, speak and vote for *me/us and on
*my/our behalf, at the AGM of the Company to be held at SAFRA Punggol, 9 Sentul Cres, Level 5, Tembusu Room, Singapore 828654,
on Monday, 28 September 2026, at 10.00 a.m. and at any adjournment thereof in the following manner:

No. | Ordinary Resolutions For Against | Abstain

Ordinary Business

1. | Adoption of Directors’ Statement and Audited Financial Statements for the financial year
ended 31 March 2026 together with the Auditors’ Report thereon

2. | Approval of payment of Directors’ fees of up to S$150,000 for the financial year ending 31
March 2027 (FY2026: S$150,000)

3. | Re-appointment of Messrs Foo Kon Tan LLP as Auditors and authority to fix their remuneration
SPECIAL BUSINESS

4. | Authority to allot and issue shares and convertible securities

Authority to issue shares under the Mary Chia Holdings Limited Performance Share Plan 2022

If you wish your proxy/ proxies to cast all your votes For or Against a resolution, please tick with “v" in the For or Against box provided
in respect of that resolution. Alternatively, please indicate the number of votes For or Against in the For or Against box provided in
respect of that resolution. If you wish your proxy/ proxies to Abstain from voting on a resolution, please tick with “v" in the Abstain
box provided in respect of that resolution. Alternatively, please indicate the number of shares that your proxy/ proxies is/ are directed
to Abstain from voting in the Abstain box provided in respect of that resolution. In any other case, the proxy/ proxies may vote or
abstain as the proxy/ proxies deem(s) fit on any of the above resolutions if no voting instruction is specified, and on any other
matter arising at the AGM.

Voting will be conducted by poll.

* Delete as appropriate.

Dated this day of. 2026

TOTAL NUMBER OF SHARES IN: NO. OF SHARES
(a)  CDP Register
(b) Register of Members

Signature(s) of Member(s)/
or Common Seal of Corporate Member

IMPORTANT: PLEASE READ NOTES OVERLEAF BEFORE COMPLETING THIS FORM



Notes:

10.

The resolutions to be put to the vote of members at the AGM (and at any adjournment thereof) will be voted on by way of a poll.

Unless a lesser number of shares is specified by the member on the form itself, the instrument appointing a proxy(ies) shall be
deemed to relate to all the shares held by the member in the account for which this form was issued.

This proxy form can be accessed at the Company’s corporate website at the URL https://www.marychia.com as well as on the
SGX website at the URL https://www.sgx.com/securities/company-announcements.

A member who is not a relevant intermediary is entitled to appoint not more than two proxies to attend, speak and vote at the
AGM. Where such member’s form of proxy appoints more than one proxy, the proportion of the shareholding concerned to be
represented by each proxy shall be specified in the form of proxy.

A member who is a relevant intermediary is entitled to appoint more than two 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’s form of proxy appoints more than two proxies, the number and class of shares in relation to which each proxy
has been appointed shall be specified in the form of proxy.

“Relevant intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967.

A member can appoint the Chairman of the Meeting as his/her/its proxy, but this is not mandatory.

A proxy need not be a member of the Company.

The instrument appointing proxy(ies) must be submitted not less than forty-eight (48) hours before the time appointed for
holding the AGM in the following manner:

(a) if submitted personally or by post, be lodged at the 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) if submitted electronically, be submitted via email to the Company's Share Registrar at main@zicoholdings.com.

in either case, not later than 10.00 a.m. on 26 September 2026 (“Proxy Deadline”).

Completion and return of the instrument appointing a proxy(ies) 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(ies) 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 a proxy(ies) to the AGM.

The instrument appointing a proxy(ies), if submitted personally or by post or electronically via email, must be signed under
the hand of the appointor or of his/her attorney duly authorised in writing. Where the instrument appointing a proxy(ies) is
executed by a corporation, it must be executed either under its common seal (or by the signatures of authorised persons in the
manner as set out under the Companies Act as an alternative to sealing) or under the hand of an attorney or a duly authorised
officer of the corporation.

A corporation which is a member may authorise by resolution of its directors or other governing body such person as it thinks
fit to act as its representative at the AGM, in accordance with Section 179 of the Companies Act 1967.

General:

The Company shall be entitled to reject an instrument appointing a proxy(ies) if it is incomplete, improperly completed or illegible or
where the true intentions of the appointor are not ascertainable from the instructions of the appointor specified in the instrument
appointing a proxy(ies) (including any related attachment). In addition, in the case of shares entered in the Depository Register, the
Company may reject any instrument appointing a proxy(ies) lodged or submitted if the member, being the appointor, is not shown to
have shares entered against his/her 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 proxy(ies) and/or representative(s), the member accepts and agrees to the personal data
privacy terms set out in the Notice of the AGM dated 11 September 2026.
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	CORPORATE
	PROFILE
	Mary Chia Holdings Limited ("MCH") is a homegrown beauty and wellness group with 45 years of operating heritage in Singapore. Listed on the Catalist board of the Singapore Exchange since 11 August 2009, the Group today operates a multi-brand ecosystem spanning face and body aesthetics, slimming, medical spa, skincare and direct selling.
	The Group operates through three complementary business pillars — Mary Chia, Urban Homme and Organica — providing integrated beauty, wellness and nutritional solutions that empower customers to look, feel and live better.
	MU, the Group's skincare division, distributes a comprehensive range of ingestible wellness supplements and topical skincare products developed using the latest advancements in scientific research.
	These products support the Group's network of wellness and lifestyle centres, delivering integrated beauty and wellness solutions. Complementing this, Organica, the Group's direct-selling subsidiary, offers premium nutritional supplements and skincare products thoughtfully formulated for Asian consumers through its extensive direct-selling network.
	This document has been reviewed by the Company's Sponsor, Evolve Capital Advisory Private Limited. It has not been examined or approved by the Exchange and the Exchange assumes no responsibility for the contents of this document, including the correctness of any of the statements or opinions made or reports contained in this document.
	The contact person for the Sponsor is Mr Jerry Chua (Tel: (65) 6241 6626), at 160 Robinson Road, #20-01/02 SBF Center, Singapore 068914.
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	Honouring Heritage, Embracing Tomorrow.
	FY2026 marked a significant milestone in Mary Chia Holdings Limited’s journey. Leveraging its portfolio of skincare, wellness and nutritional products, the Group is expanding beyond its physical centres by reaching consumers directly through e-commerce and social commerce platforms. This strategy broadens market reach while improving scalability and operational efficiency.
	A Strategic Repositioning
	FY2026 was a year of deliberate repositioning, as the Group refined its business model to strengthen resilience and create a more sustainable platform for future growth.
	The Group's strategy is built upon two complementary growth engines. The first is its established technology-led services business, anchored by Mary Chia's trusted network of wellness centres. This business continues to evolve through the introduction of advanced treatment technologies, including the LPG® Cellu M6® INFINITY and the Clario 5G Pigment Clear Series, enabling the Group to deliver differentiated, results-driven wellness solutions while strengthening customer loyalty.
	The second, and increasingly significant growth driver, is the Group's product-led direct-to-consumer business. Leveraging its portfolio of skincare, wellness and nutritional products, the Group is expanding beyond its physical centres by reaching consumers directly through e-commerce and social commerce platforms. This strategy broadens market reach while improving scalability and operational efficiency.

	Accelerating Digital Growth
	The Group's digital transformation continued to gain momentum throughout FY2026. The Group expanded its digital presence across TikTok, Instagram, Facebook and Xiaohongshu, supported by the development of in-house content creation and livestream capabilities.
	These investments have established a scalable digital ecosystem that enhances brand visibility, deepens customer engagement and supports sustainable long-term growth.
	Importantly, the Group's extensive base of clinic customers provides a natural pathway for recurring product sales, creating meaningful synergies between its service and product businesses. This integrated ecosystem strengthens customer lifetime value while supporting the Group's long-term strategy of building a diversified and resilient wellness business.


	A Year of Purposeful MILESTONES
	MAY
	2025
	“In Her Footsteps: A Tribute to Mothers” with FarEastFlora
	Reinforcing Heritage Through
	Brand Collaborations
	In May 2025, the Group launched its Mother's Day campaign, “In Her Footsteps: A Tribute to Mothers”, in partnership with FarEastFlora. Uniting two iconic Singapore homegrown brands with almost a century of combined heritage, the collaboration celebrated the timeless values of love, care and gratitude while reinforcing Mary Chia's longstanding commitment to honouring women through meaningful experiences beyond beauty and wellness.
	The campaign combined curated wellness experiences, lifestyle gifting initiatives and brand storytelling to celebrate motherhood while strengthening emotional connections with customers across generations. The collaboration reinforced Mary Chia's commitment to promoting holistic wellbeing through meaningful and purpose-driven brand experiences.



	JUN 2025
	Launch of the LPG®
	Cellu M6® INFINITY
	The Next Chapter in Endermologie®
	As part of the Group's commitment to innovation and science-backed wellness solutions, Mary Chia participated in the launch of the LPG® Cellu M6® Infinity platform, organised by Pholeia in June 2025. The next-generation platform introduces advanced body contouring technology designed to target cellulite while supporting overall body wellness through a holistic approach to cortisol management—one of the key hormones associated with stress, metabolism and fat storage.
	The collaboration marked nearly 25 years of partnership between Mary Chia and LPG​​, underscoring the Group’s longstanding commitment to introducing advanced wellness technologies into Singapore’s beauty and wellness landscape. Mary Chia was also among the pioneers instrumental in introducing the first LPG​​ Endermospa concept in Singapore.

	of partnership between Mary Chia and LPG​​, pioneers of the first LPG​​ Endermospa concept
	in Singapore.



	years
	Celebrating the Journey,
	Shaping the Future
	OCT 2025
	45th Anniversary Celebration
	In October 2025, Mary Chia proudly celebrated its 45th Anniversary, marking a significant milestone in the Group’s journey as one of Singapore’s established beauty and wellness brands. The celebration reflected the Group’s transformation towards a more modern, digitally connected and lifestyle-driven wellness brand, and honoured the trust of generations of customers.
	Meet the Founder & CEO
	Exclusive sessions allowed invited guests and loyal customers to connect personally with the leadership team and gain deeper insight into the Group’s vision and future direction.

	Curated Experiences
	The event offered guests an elevated lifestyle experience through curated anniversary gift bags, premium refreshments, artisanal canapés and interactive wellness activities, including a bespoke DIY Wellness Tea Bar. Together, these thoughtfully curated experiences reflected the Group's enduring commitment to holistic beauty, wellness and customer care.




	A
	SMARTER MODEL FOR CUSTOMER ACQUISITION
	DEC
	2025
	Christmas PR Campaign
	As part of its continued investment in digital brand building, the Group launched a curated Christmas Influencer & PR campaign in December 2025 to elevate awareness of JUVE, its premium skincare range, among younger, digitally connected consumers. The festive campaign featured thoughtfully curated gifting kits containing the complete JUVE skincare series, which were presented to selected beauty and lifestyle creators across Singapore. Through authentic creator-led storytelling, the initiative strengthened JUVE's digital visibility, expanded its reach across social media platforms and fostered meaningful engagement with new consumer communities.
	Pivoting to Social Commerce
	As consumer attention and discretionary spending continue to migrate to short-form video and livestream platforms, the Group accelerated its shift toward digital and social-commerce channels through FY2026. The intent is structural rather than seasonal: to rebalance the customer-acquisition mix toward formats that combine lower upfront cost with measurable engagement, and to build in-house capability the Group can deploy across launches and brands.



	MAR 2026
	Clario 5G Pigment Clear Series
	Next-Generation Pigmentation Care
	In March 2026, Mary Chia introduced the Clario 5G Pigment Clear Series, the Group's flagship skincare innovation for the year and a significant addition to its portfolio of advanced aesthetic solutions. Developed around proprietary 5G smart technology, the non-invasive treatment combines German-engineered magnetic wave technology with the Group's proprietary "Lift-and-Clear" technique to help improve the appearance of pigmentation, uneven skin tone and overall skin clarity with minimal downtime. The launch reflects Mary Chia's continued commitment to introducing innovative, technology-driven solutions that meet the evolving preferences of consumers seeking effective, non-invasive skincare treatments.
	PRECISION PEN THAT TARGETS DARK SPOTS AT THE SOURCE




	The Science, Seen Live
	An Integrated Digital Launch
	The launch of Clario 5G also marked an important milestone in the Group's digital commercial strategy. Introduced through TikTok LIVE and livestream commerce, the campaign demonstrated the effectiveness of digital-first product launches in engaging consumers and accelerating market reach. Supported by a complementary take-home skincare kit, the treatment extends customer engagement beyond the clinic, creating a seamless connection between professional treatments and daily skincare.
	This integrated model reflects the Group's strategic focus on three key priorities: advancing science-led innovation, strengthening direct-to-consumer engagement and deepening the synergy between its service and product businesses.

	JUVE BIOMIMETIC STEM CELL ACTIVATOR
	Flagship anti-ageing concentrate
	A portfolio built on science


	The
	Direct-Selling
	Engine, Rebuilt
	Three markets, one playbook, and the foundations to scale it.
	Organica International serves as the Group's direct-selling platform, offering premium nutritional supplements and skincare products formulated for Asian consumers through an extensive member network spanning Singapore, Malaysia and Taiwan. As one of the Group's core business pillars, Organica continues to play an important role in supporting revenue growth and expanding the Group's regional presence.
	FY2026 was a year of strengthening and strategic investment for Organica International. Throughout the year, the Group focused on enhancing the long-term capabilities of the business by expanding its product portfolio, strengthening member education, developing leadership capabilities and reinforcing its regional support infrastructure. These initiatives are intended to build a more resilient, scalable and sustainable platform for future growth while continuing to deliver value to members and customers across the region.

	THE SKIN PREP SERIES
	Daily essentials powered by C60 LumiFullerene.


	BUILDING
	TOMORROW
	WITH PURPOSE
	A Message to Our Shareholders
	For more than 45 years, generations of customers have entrusted Mary Chia with their confidence and wellbeing. That trust has never been something we have taken for granted.
	This past year served as a meaningful reminder that trust is earned not only through success, but also through the way we respond during periods of change. At Mary Chia, every decision we made was guided by our commitment to our customers, our people and the values that have shaped our Company for more than 45 years.
	Despite these challenges, one thing never changed - our commitment to honouring every customer and protecting the legacy that has been built over 45 years. We remained fully focused on resolving issues responsibly, supporting our customers, and strengthening the foundations of the business for the future. Every challenge presented an opportunity to listen more closely, improve our processes and emerge as a stronger organisation.
	Today, Mary Chia continues to stand as a trusted Singapore brand with a proud heritage spanning 45 years. While the past year tested our resilience, it also reaffirmed the strength of our people, the loyalty of our customers and the enduring confidence of our stakeholders.
	I would like to express my heartfelt gratitude to our shareholders, employees, business partners and customers for your patience, understanding and unwavering support. Your encouragement carried us through one of our most demanding years, and it inspires us to move forward with renewed purpose, greater humility and an even stronger commitment to earning your trust every single day.
	On behalf of the Board of Directors, I present the Annual Report for Mary Chia Holdings Limited ("Mary Chia" or the "Group") for the financial year ended 31 March 2026 ("FY2026").
	FY2026 was a year of meaningful transition. The results we are reporting reflect deliberate decisions taken to restructure our operations, strengthen our foundations, and reposition the Group for disciplined, long-term growth. These were not easy decisions, and their short-term impact on our financial performance is visible in the numbers. What is less visible, but equally real, is the work undertaken beneath the surface to build an organisation capable of growing sustainably.


	FY2026 in perspective
	FY2026 results reflect the deliberate restructuring of Organica's direct selling operations, which had scaled rapidly in FY2025 but required a stronger operational and compliance foundation before it could grow sustainably. Group revenue for FY2026 was $11.9 million, compared to $40.8 million in FY2025, with direct selling revenue contracting from $36.9 million to $8.2 million during this restructuring phase. This contraction was an anticipated consequence of prioritising structural integrity over short-term revenue volume, and the Board views it as a necessary step in building a direct selling operation that can scale properly.
	Throughout this period, the Group exercised material cost discipline. Purchases and related costs declined proportionately with revenue. Staff costs were reduced by 19% through targeted rationalisation, and other operating expenses fell by $7.3 million, driven by lower commission payouts and a significant reduction in marketing and event expenditure. The Group also reduced its contract liability position from $8.5 million to $4.0 million, reflecting the fulfilment of outstanding obligations to members - an operationally necessary step that absorbed near-term liquidity but materially reduces the Group's outstanding obligations.
	The Group recorded a net loss of $2.6 million for FY2026, compared to a net profit of $0.6 million in FY2025. The equity deficit increased from S$9.1 million to S$11.8 million, reflecting the net loss for the year and currency translation losses of S$0.2 million, partly offset by S$0.2 million of new share capital. The Board notes the continued support of the Group's controlling shareholder, which has reaffirmed its long-term commitment to the Mary Chia brand and recovery trajectory. The Board remains focused on strengthening the Group's liquidity position through operational improvement and selective capital initiatives.

	Governance and Internal Controls
	FY2026 saw substantive progress in rebuilding the Group's internal control framework. Following a period of significant personnel disruption in the finance function, the Group invested in rebuilding its finance team and strengthening documentation processes across revenue recognition, payables management, inventory controls, and related party transactions.
	Digital workflows have been implemented to support more rigorous and consistent reporting on a monthly and quarterly basis, reducing the Group's dependence on institutional knowledge held by individuals and embedding process discipline across the organisation.
	These efforts are directed at resolving the outstanding audit matters arising from the FY2025 disclaimer of opinion, and at meeting the governance and reporting standards expected of an SGX Catalist-listed company on a sustained and unqualified basis. The Board takes these obligations seriously and will continue to prioritise their resolution as a matter of organisational urgency.
	Notwithstanding these efforts, the independent auditor has continued to issue a disclaimer of opinion in respect of FY2026, with the bases for the disclaimer now also extending to lease liabilities and borrowings. The Board acknowledges that  matters underlying the disclaimer of opinion issued in respect of FY2025 remain inadequately addressed and has, in a separate standalone announcement to be released concurrently with this Annual Report, set out its responses to the key bases for the disclaimer of opinion and the measures being undertaken to address and resolve each outstanding audit matter

	Product Innovation
	A defining commitment of FY2026 was the Group's investment in bringing new, reliable, and clinically differentiated treatments to our customers. In a market where consumers are increasingly discerning about both efficacy and safety, the ability to offer treatments that are genuinely differentiated is not a marketing advantage - it is a commercial necessity.
	The introduction of Clario 5G Pigment Clear Series marked a significant milestone in the Group's innovation journey. Designed around advanced magnetic wave technology, Clario 5G expands our portfolio of next-generation pigmentation solutions by offering customers a gentle, non-invasive treatment option that complements existing aesthetic technologies. The launch generated encouraging market interest and quickly became one of the Group's flagship innovations during the year. Supported by digital marketing initiatives, livestream commerce and educational campaigns, Clario 5G successfully attracted both existing customers and

	$6.3M
	$40.8M
	$11.9M
	REVENUE (S$ MILLION)
	FY2024
	$6.3 million

	FY2025
	$40.8 million

	FY2026
	$11.9 million

	a) Statement of Profit or Loss
	Changes in inventories moved from a credit of S$3.1 million in FY2025 to a charge of S$1.2 million in FY2026, reflecting the drawdown of inventory held at the prior year end. Impairment losses on trade receivables increased from S$0.2 million to S$0.7 million, reflecting the ageing of the Group's trade receivable balances, of which S$0.9 million was more than 90 days past due at 31 March 2026.
	Finance costs increased by $0.4 million, from $0.3 million in FY2025 to $0.7 million in FY2026, mainly due to higher interest on borrowings, in line with the increase in borrowings.
	As a result of the above factors, the Group reported a net loss of $2.6 million in FY2026, compared to a net profit of $0.6 million in FY2025.
	Revenue recorded by the Group for the financial year ended 31 March 2026 ("FY2026") amounted to $11.9 million, a decrease of $28.9 million as compared to $40.8 million for the financial year ended 31 March 2025 ("FY2025"). The decrease was primarily attributable to the restructuring of the Group's direct selling operations, with revenue from the sale of beauty and wellness products declining from S$37.6 million to S$9.0 million. Revenue from the rendering of beauty, slimming and spa services declined more modestly, from S$3.2 million to S$2.9 million.
	Other operating income decreased by $0.2 million, from $0.5 million in FY2025 to $0.3 million in FY2026. The decrease was mainly due to the absence of a net foreign exchange gain (FY2025: $107,000) and lower government grants and provision reversals, partly offset by higher rental income of $200,000 (FY2025: $62,000).
	Purchases and related costs decreased by $22.6 million, from $27.3 million in FY2025 to $4.7 million in FY2026, primarily due to lower purchase volume in line with the decrease in revenue. Staff costs decreased by $0.8 million, from $4.1 million in FY2025 to $3.3 million in FY2026, mainly due to a reduction in headcount.
	Other operating expenses decreased by $7.3 million from $10.1 million in FY2025 to $2.8 million in FY2026. The decrease was mainly due to lower commission payouts following lower revenue from the direct selling services, as well as a reduction in Taiwan-related operating expenses, including advertising and marketing, event costs, and rental and other related expenses.

	b) Statement of Financial Position
	Current and non-current assets
	The Group's non-current assets decreased by approximately $1.1 million, mainly due to net decreases in the carrying values of right-of-use assets and plant and equipment of $0.9 million and $0.2 million respectively.
	The Group's current assets decreased by approximately $3.1 million mainly attributable to the following:
	(i) A decrease in inventories of approximately $1.2 million, mainly due to stock being delivered to members during the financial year;
	(ii) A decrease in trade and other receivables of approximately $0.6 million in FY2026, mainly due to collections received from receivables during the financial year; and


	(iii) A decrease in cash and cash equivalents of $1.1 million in FY2026, mainly due to lower sales generated from direct selling services, coupled with payments made for operating and business expenses; and
	(iv) A decrease in prepayments of approximately $0.2 million.
	The net decrease in the Group's current and non-current liabilities by $1.5 million was mainly due to the following:
	(i) Increase in borrowings of approximately $2.6 million in FY2026;
	(ii) Decrease in contract liabilities of $4.5 million due to recognition of unearned revenue from subsidiaries following the delivery of stocks to members;
	(iii) Increase in trade and other payables of $1.2 million, mainly due to the accrual of expenses which have yet to be paid; and
	(iv) Decrease in lease liabilities of approximately $0.7 million following lease payments and a lease termination during the year.
	(iii) the Group's continued exercise of prudent cash flow planning, including measures to streamline its operations and reduce its cost base;
	(iv) the Group's shift towards lower-cost customer acquisition through digital and social commerce channels; and
	(v) potential corporate fund-raising exercises which the Group continues to evaluate.
	The Group recorded a negative working capital of $12.6 million and an equity deficit of $11.8 million as at 31 March 2026.
	Barring any unforeseen circumstances, the Board is of the opinion that it remains appropriate for the financial statements to be prepared on a going concern basis, having taken into account the following:
	(i) the undertaking given by the Company's controlling shareholder, Suki Sushi Pte. Ltd., to provide continuing financial support to the Group and the Company for a period of not less than 12 months from the date of authorisation of these financial statements, and not to demand repayment of amounts owing by the Group and the Company during that period;
	(ii) the repayment on 21 July 2026 of approximately $0.3 million, being the undisputed portion of the amounts claimed by Fullink Capital Pte. Ltd;

	Current and non-current liabilities
	Equity
	Statement of Cash Flow
	The Group's net cash used in operating activities for the financial year ended 31 March 2026 of $3.0 million comprised mainly of the following:
	(i) Depreciation of plant and equipment and depreciation of right-of-use assets of $0.2 million and $1.2 million respectively;
	(ii) Interest expense of $0.7 million;
	(iii) A decrease in inventories of $1.2 million;
	(iv) Increase in a change in trade and other receivables of $0.1 million arising from receivables collections;
	(v) An increase in trade and other payables of $0.1 million; and
	(vi) Decrease in change in contract liabilities of $4.5 million arising from services rendered and fulfilment of product delivery.
	The Group's net cash used in investing activities for the financial year ended 31 March 2026 of $0.2 million mainly due to the following:
	(i) Advances to related companies; and
	(ii) Purchase of plant and equipment.
	The Group's net cash generated from financing activities for the financial year ended 31 March 2026 of $2.1 million was mainly due to:
	(i) Proceeds from issuance of share capital of $0.2 million;
	(ii) Advances from Directors, advances from related companies and proceeds from borrowings of $0.8 million, $0.1 million and $3.3 million respectively;
	(iii) Partially offset by repayment of lease liabilities and interest paid of $1.6 million; and
	(iv) Repayment of borrowings of $0.8 million.
	As a result of the above, the total decrease in cash and cash equivalents amounts to approximately $1.1 million in FY2026. As at FY2026, the total cash and cash equivalents amount to approximately $0.2 million.

	Board
	of Directors
	CHIEF EXECUTIVE OFFICER & EXECUTIVE CHAIRMAN
	Ho Yow Ping, Wendy
	First appointment: 30 April 2009
	Last re-election: 29 September 2025
	Ms Ho Yow Ping ("Wendy Ho") serves as the Chief Executive Officer ("CEO") and Executive Chairman of the Group. She has led Mary Chia Beauty & Slimming Specialists Pte Ltd ("MCBSS") as CEO since August 2003 and has been an Executive Director since the company's incorporation in 1994.
	As the Group's strategic leader, Ms Ho oversees its overall management, operations, business strategy and long-term growth. With more than 30 years of experience in the beauty, lifestyle and wellness industry, she has played a pivotal role in establishing Mary Chia as one of Singapore's leading beauty and wellness brands.
	Ms Ho was awarded the Entrepreneur of the Year Award by Rotary-ASME in 2004 and attained the Outstanding Asia Pacific Enterprise Award in 2019. She holds a Diploma in Aesthetic Treatments from CIBTAC and an Advanced Certificate in Training and Assessment (Facilitated Training) accredited by the Singapore Workforce Development Agency.
	EXECUTIVE DIRECTOR & CHIEF FINANCIAL OFFICER

	Su Jun Ming
	First appointment: 1 August 2023
	Last re-election: 29 July 2024
	Group CFO since 1 December 2022
	Mr Su is the Group's Chief Financial Officer and an Executive Director. With over 15 years of professional experience, Mr Su has built an extensive career across leading chartered accountancy firms, specialising in insolvency and restructuring, corporate finance, and transaction advisory services. His expertise spans corporate finance advisory for initial public offerings (IPOs), reverse takeovers (RTOs), mergers and acquisitions (M&A), business valuations, fairness opinions, and capital raising exercises across Asia, serving clients from a diverse range of industries, including multinational corporations.
	Mr Su is a Chartered Valuer and Appraiser (CVA) and a Chartered Financial Analyst (CFA), bringing deep financial expertise and strategic insight to the Group's financial management, corporate governance and long-term growth initiatives.

	LEAD INDEPENDENT NON-EXECUTIVE DIRECTOR

	Chay Yiowmin
	First appointment: 8 August 2022
	Last re-election: 29 September 2025
	Mr Chay Yiowmin serves as the Chairman of the Audit Committee and is a member of the Remuneration Committee and Nominating Committee of Mary Chia Holdings Limited.
	Mr Chay Yiowmin is the Chief Executive Officer of Chay Corporate Advisory Pte. Ltd., a boutique corporate advisory firm. He currently serves as the Lead Independent and Non-Executive Director of Mary Chia Holdings Limited. Mr Chay brings over two decades of extensive experience in corporate finance, accounting, governance and strategic advisory. Throughout his distinguished career, he has served on the boards of numerous Singapore-listed companies in leadership and independent directorship roles, providing strategic oversight and governance across a broad range of industries.
	Since graduating in 1998, Mr Chay has accumulated over 25 years of professional experience in public accounting and corporate advisory across Singapore and the United Kingdom. He has held senior leadership positions with several internationally recognised accounting firms, including PricewaterhouseCoopers LLP, Deloitte & Touche LLP, Moore Stephens LLP, and BDO LLP.
	He is a Fellow Chartered Accountant (FCA Singapore) of the Institute of Singapore Chartered Accountants (ISCA), an Associate Chartered Accountant (ACA) of Chartered Accountants in England and Wales (ICAEW), and a Chartered Valuer and Appraiser (CVA) accredited by the Institute of Valuers and Appraisers, Singapore (IVAS).
	INDEPENDENT NON-EXECUTIVE DIRECTOR

	Foo Say Tun
	First appointment: 29 February 2024
	Last re-election: 29 July 2024
	Mr Foo Say Tun serves as the Chairman of the Remuneration Committee and is a member of the Audit Committee and Nominating Committee of Mary Chia Holdings Limited. An accomplished legal professional with extensive boardroom experience, Mr Foo has served as an Independent Director of several Singapore-listed companies. His previous appointments include Jubilee Industries Holdings Ltd., where he also served as Non-Executive Chairman, as well as MoneyMax Financial Services Ltd., Sino Techfibre Ltd., Qingmei Group Holdings Limited, and Fu Yu Corporation Limited.
	Mr Foo graduated from the University of East Anglia, England, with a Bachelor of Laws (Honours) degree. Upon graduation, he was admitted to the Bar of England and Wales as a Barrister-at-Law before returning to Malaysia, where he was admitted as an Advocate and Solicitor of the High Court of Malaya.
	He began his legal career in Malaysia with Messrs Lim Seong Chun & Co., where he practised for approximately two years before relocating to Singapore. After completing the Postgraduate Practical Law Course, he was admitted to the Singapore Bar in 1995. Mr Foo commenced his legal practice in Singapore with David Lim & Partners LLP before joining Messrs Wee, Tay & Lim as a partner. He has since retired from private practice.
	Note:
	Ms Carol Kee Tsin Siu @ Kee Geok Hong served as an Independent Non-Executive Director, Chairman of the Nominating Committee and a member of the Audit and Remuneration Committees throughout FY2026. She resigned with effect from 18 July 2026 for personal reasons and to devote more time to her other corporate commitments. Please refer to the Company's announcement dated 14 August 2026.


	COMPANY INFORMATION
	AUDIT COMMITTEE
	COMPANY REGISTRATION NUMBER
	200907634N
	Chay Yiowmin (Cai Yaoming) (Chairman)
	Foo Say Tun


	REGISTERED OFFICE
	151 Lorong Chuan
	#04-02A, New Tech Park, Lobby B
	Singapore 556741

	NOMINATING COMMITTEE
	Tel: 6252 9651
	Fax: 6255 6862
	Chay Yiowmin (Cai Yaoming)
	Foo Say Tun

	BOARD OF DIRECTORS
	REMUNERATION COMMITTEE
	Foo Say Tun (Chairman)
	Chay Yiowmin (Cai Yaoming)

	BANKERS
	DBS Bank Ltd

	COMPANY SECRETARY
	SHARE REGISTRAR
	B.A.C.S Private Limited
	77 Robinson Road
	#06-03 Robinson 77
	Singapore 068896
	Email: main@zicoholdings.com

	SPONSOR
	INDEPENDENT AUDITOR
	Foo Kon Tan LLP
	Public Accountants and Chartered Accountants
	1 Raffles Place
	#04-61/62 One Raffles Place, Tower 2
	Singapore 048616
	Partner in charge: Cheong Wenjie
	(w.e.f. the financial year ended 31 March 2023)


	YEARS
	MARY CHIA HOLDINGS LIMITED


