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CHAIRMAN’S MESSAGE

DEAR SHAREHOLDERS,

The Group entered FY2025 as Don Agro International Limited, following the disposal of its agricultural
business and operating as a cash company.

Today, this transition has been completed. You are reading the Annual Report of UpHealth Group Limited,
a fully operational business following its transformation and a period as a cash company. This marks the
successful completion of the Group’s shift from agriculture into healthcare.

FY2025 was therefore a year of disciplined transition. The Board remained focused on preserving financial
strength, maintaining governance standards and executing the acquisition of medical assets in a structured
and controlled manner.

As reflected in the financial statements, the Group reported a net loss of S$1.4 million for FY2025,
compared to S$22.7 million in FY2024, with losses significantly reduced following the disposal of the
agricultural business. The Group maintained a solid financial position, with total equity of S$67.4 million
and cash and cash equivalents of S$24.7 million as at 31 December 2025.

While the healthcare business has not yet been consolidated into the Group’s FY2025 financial results, its
operating performance demonstrates the substance of the new business.

In 2025, the Group’s oncology clinic network served 13,705 patients, compared to 11,019 patients in 2024,
representing an increase of approximately 24% year-on-year (’y-0-y”).

In addition, Uni clinic, which came under the Group’s management at the beginning of 2025, served 40,329
patients during the year. On a combined basis, the total number of patients treated across the Group’s
medical assets exceeded 54,000 patients in 2025, representing a several-fold increase compared to the
standalone oncology network in the prior year.

These figures reflect both growing demand for specialised healthcare services and the scale of the Group’s
medical operations.

The acquisition of the healthcare business has now been fully completed, and the Company is no longer
classified as a cash company. The Group now operates a network of specialised oncology clinics alongside
a multifunctional medical facility, providing a foundation for further development within the healthcare
sector.

The Board continues to review opportunities to expand the Group’s presence in selected international
markets, including Southeast Asia, Central Asia and the Middle East, through both acquisitions of operating
healthcare assets and partnerships with leading international healthcare providers and established medical
institutions.

At its core, this new direction is grounded in serving people. Access to quality healthcare remains an
essential need across all geographies and economic environments. This demand is reflected in the global
healthcare services market, which reached US$8.53 trillion in 2024 and is expected to grow to



Annual Report 2025
UpHealth Group Limited
(Formerly known as Don Agro International Limited)

CHAIRMAN’S MESSAGE

approximately US$10.75 trillion by 2029, at a compound annual growth rate of 4.7%". The Group believes
that this structural demand makes healthcare a resilient and scalable business across different geographies.
Our objective is to build a responsible, efficient and sustainable healthcare business that improves lives
while creating long-term value for shareholders.

Throughout this evolution, our approach has remained consistent: disciplined execution, responsible capital
management and a focus on building a sustainable business in a sector characterized by long-term structural

demand.

On behalf of the Board, I would like to thank our shareholders for their continued trust and support.

Sincerely,
Evgeny Tugolukov

Executive Chairman
UpHealth Group Limited

14 April 2026

! Information obtained from The Business Research Company,
https://www.thebusinessresearchcompany.com/report/healthcare-service-global-market-report



Annual Report 2025
UpHealth Group Limited
(Formerly known as Don Agro International Limited)

BOARD OF DIRECTORS

EVGENY TUGOLUKOV
Executive Chairman

Evgeny Tugolukov (“Evgeny”) is our Executive Chairman. He was appointed to our Board on 28
November 2018 and re-elected on 29 April 2024. He is responsible for setting and executing the strategic
directions and expansion plans for the growth and development of our Group. He has over 20 years of
experience holding top management positions in various financial and industrial groups. Evgeny began his
career in 1993 when he joined MDM Bank, one of the largest private banks in Russia, before going on to
build up and manage several sizable holdings. In 2005, he formed EMAlliance Public JSC (“EMAlliance’)
where he served as chairman of the board of directors until 2007, developing it into one of Russia’s largest
power machine-building companies. In 2008, he founded Strongbow Investments Pte Ltd (“Stronghbow”),
a Singapore-incorporated international holding company with a diverse range of investments in the areas
of high-tech start-ups, entertainment, healthcare, real estate development and agriculture, and a strong
geographical focus on Southeast Asia, Russia and Eastern Europe. He has been the managing director of
Strongbow since 2012. From 2007 to 2011, Evgeny was a Member of Parliament of the State Duma of the
Russian Federation, as well as the Chairman of the State Duma Committee on Natural Resources. He was
also an honorary business representative with Enterprise Singapore, promoting bilateral trade and business
relations between Singapore and Russia from 2014 to 2018. Evgeny graduated with a Diploma in
Economics and Management from the Ural Federal University in 2000.

MARAT DEVLET-KILDEYEV
Chief Executive Officer and Executive Director

Marat Devlet-Kildeyev (“Marat”) has been with the Group since 2012 in a variety of senior management
positions. He became CEO and Executive Director of Uphealth Group Limited (formerly known as Don
Agro International Limited) in 2018. Marat brings decades of senior management experience across a
spectrum of industries, including commercial and corporate banking, investment banking, insurance,
publishing, power machine building, advertising, TV, agriculture, etc. Marat holds an MBA degree from
the University of Toronto’s Rotman School of Management (1993).

RAVI CHIDAMBARAM
Lead Independent Director

Ravi Chidambaram (“Ravi”) is our Lead Independent Director and was appointed to our Board on 28 June
2019 and re-elected on 29 April 2023. He is currently the president of investment banking firm, TC Capital
Pte. Ltd. Ravi started his career as a financial analyst in the investment banking division of Kidder, Peabody
& Co. in 1986. In 1989, he left to join Commerzbank AG as a credit officer in the international division,
sovereign risk unit where he served until 1991. In 1993, he became an associate in in the corporate finance
department of Goldman Sachs, a role he held until 1996, when he joined Deutsche Bank as a director in the
investment banking group. In 1998, he joined Credit Suisse Securities (Europe) Limited as a director in the
European telecommunications investment banking group. In 1999 he became a managing director of Bear
Stearns and head of the European technology investment banking group. Ravi left Bear Stearns in 2001 and
became the president of TC Capital Pte. Ltd. in 2002. Ravi graduated with a Bachelor of Arts in Political
Economy from Duke University in 1985 and was a Fulbright Scholar in Political Science at Kiel University
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from 1985 to 1986. He obtained his Master of Business Administration and Master of Arts degrees at the
Wharton School and the Lauder Institute of the University of Pennsylvania in 1993.

GAVIN MARK MCINTYRE

Independent Director

Gavin Mark Mclntyre (“Gavin”) is our Independent Director and was appointed to our Board on 16 August
2023 and re-elected on 29 April 2024. He is a Certified Practising Accountant from the Australian Society
of Certificate Practising Accountants. He is currently co-Founder and director of Aegis Interaktif Asia, a
boutique forensic advisory services company, as well as a director and consultant of Equitasasia Pte Ltd, a
receivables Management and business process outsourcing firm in Asia. Gavin has more than 30 years of
professional financial and commercial experience with various firms including Big 4 companies such as
Ernst & Young LLP (Assistant Manager in Advisory), Deloitte (Director in Financial Advisory) where he
performed financial reporting, budgeting, capex & project reviews, conducted due diligence, risk
assessment and financial monitoring services for banking and non-banking clients for various corporate
exercises such as acquisitions, divestments, debt restructuring, asset collateralisation, debt and corporate
restructuring assignments. He was a project leader for insolvent administrations, e.g. judicial managements,
liquidations, receiverships and bankruptcies, internal audit and risk management advisor. He obtained
Bachelor of Business (Accounting) at Curtin University of Technology, Australia in 1989.

TAN POH CHYE ALLAN
Independent Director

Tan Poh Chye Allan (“Allan”) is our Independent Director and was appointed to our Board on 17 October
2024 (re-appointed on 30 April 2025). He is a member of Law Society of Singapore / Singapore Academy
of Law with more than 30 years professional experience in corporate and commercial law, regulatory
compliance, and capital markets. Allan is currently a director of Nine Yards Chambers LLC and heads up
its corporate department. From 2020 he is the principal/sole proprietor of Allan Tan Corporate Services.
He brings extensive experience advising listed companies on complying with stock exchange rules and
regulations. He has an extensive practice in renowned firms such as Shook Lin & Bok, Colin Ng & Partners,
and Virtus Law (a formal law alliance with Stephenson Harwood LLP, an international law firm). Allan
graduated with a Bachelor of Laws from the University of Buckingham in 1988. He also has several
different qualifications such as English barrister-at-law from Gray’s Inn, Master’s Degree (Comparative
Business Laws) from London Metropolitan University, Executive Development (Sustainability Strategies
and Green Economy Programme) from Singapore Management University and Governance for a
Sustainable Future from University of Cambridge He is an Advocate and Solicitor of Singapore.
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Artur Nazaryan (“Artur”) is Group’s Chief Financial Officer and is responsible for the finance,
accounting and taxation matters of the Group. Artur has been serving in this office for around 10 years.
Artur began his career in 2004 as an accountant in the receivables department of Zaslon LLC, where his
responsibilities included controlling accounts receivables ledgers and preparing presentations for potential
customers. He moved to CJSC KPMG’s audit department in 2007 as auditor and audit supervisor, where
he supervised audit and financial consulting engagements and prepared financial models and financial
statements. In 2013, he joined Guardian Glass Rostov LLC, a float glass production company, as head of
finance and was in charge of all manner of finance, including taxation, reporting, cash flow and working
capital management and the development of management accounting systems. In 2014, he became the chief
financial officer of ProdAlliance Limited until 2018. Artur graduated with Specialist Diploma in
Organisation Management from the Southern Federal University in 2008. He has also been a member of
the Association of Chartered Certified Accountants (ACCA) since 2015.

Vadim Novikov (“Vadim”) is the Group’s Chief Operating Officer since 2020 and is responsible for
overseeing the entire operations of our Group and has been the General Director of Tetra JSC and Don
Agro JSC since 2012 and 2014, respectively. Vadim started his career in 2001 as a legal counsel at Law
Firm JSC JurCon, a local Russian law firm specialising in advising corporate clients in the power and
energy sectors. He moved to an investment company, JSC Rinaco, as a legal counsel in 2003, and provided
legal support in corporate and share capital transactions. In 2005, he joined EMAlliance where he was legal
counsel, head of corporate and deputy head of tax and legal. Thereafter, Vadim joined ProdAlliance Limited
in 2013 as legal counsel providing legal support for its investment activities until 2018. Vadim obtained his
Diploma with Honours in Law from the Ural State Law University (formerly known as Ural State Law
Academy) in 2001.



Annual Report 2025
UpHealth Group Limited
(Formerly known Don Agro International Limited)

FINANCIAL REVIEW

FINANCIAL PERFORMANCE REVIEW

The Group completed the sale of its agricultural subsidiaries in July 2024 and therefore the financial
performance for these subsidiaries from July 2024 onwards were deconsolidated from the consolidated
financial statements for the six months and full year ended 31 December 2025. The disposal of discontinued
operations has resulted in reductions in the Group’s financial result from discontinued operations and its
financial positions.

Administrative expenses

The administrative expenses decreased by approximately $0.7 million or 10.2% from approximately $6.8
million in FY2024 to approximately $6.1 million in FY2025. The decrease is mainly attributable to
decrease in wages and salaries due to the absence of a payment of the bonus for Key Management personnel
of approximately $3.0 million for comprehensive encouragement for long-term support of an agricultural
companies’ project from the purchase to sale in July 2024. This was partly offset by an increase in
consulting services of approximately $2.0 million due to (i) the preparation of the sale of shares in Don
Agro LLC, Volgo-Agro LLC, Don Agrarian Group JSC and Don Muchnov LLC (“Target Group”) and
(i1) higher transactional service costs related to the sale of shares, including professional fees incurred by
Target Group and Volgo-Agro LLC for due diligence and audit services in connection with the proposed
acquisition of shares in 812 Capital LLC and Center for Innovative Medical Technologies LLC.

Other operating expenses, net

The other operating expense, net decreased by approximately $0.3 million from other operating expense of
approximately $0.5 million in FY2024 to other operating expense of approximately $0.2 million in FY2025.
The decrease is mainly attributable to an increase in other income arising from the revaluation of a share at
fair value in the amount of 1% in the share capital of 812 Capital LLC in accordance with the rules of SFRS
9.

Finance income

Finance income increased by $1.7 million or 51.6% from approximately $3.4 million in FY2024 to
approximately $5.1 million in FY2025. The increase is mainly attributable to (i) increase in interest income
from bank deposits of approximately $0.3 million due to higher interest rates as result of increase in the
Key rate of Central Bank Russian Federation ii) increase in interest income from a loan due from an external
party of approximately $0.3 as result of interest accrual for FY2025 whereas last year, interest was accrued
from August 2024 ; iii) increase in unwinding interest income from loans due from CIMT LLC of
approximately $0.1 million due to issue an interest-free loan to CIMT LLC and (iv) the increase in foreign
exchange income of approximately $0.9 million, was a result of the appreciation of Russian Ruble against
the Singapore Dollar.

Finance costs

Finance cost decreased by $0.5 million from of approximately $0.7 million in FY2024 to approximately
$0.2 million in FY2025. The decrease is mainly attributable to the absence of foreign exchange loss of
approximately $0.7 million as a result of appreciation of Russian Ruble previously recorded in FY2024.
This was partially offset by an increase in net losses from difference in the fair value of financial assets at
initial recognition and its transaction price of approximately $0.2 million.
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Loss from discontinued operations, (net of tax)

Loss from discontinued operations (net of tax) decreased by $18.1 million from of approximately $18.1
million in FY2024 to nil in FY2025. In FY2025 there were no loss recorded from discontinued operations
following the completion of the disposal of the Group’s agriculture business in FY2024.

Foreign currency translation differences arising from foreign operations, at nil tax

The Group recorded a gain arising from foreign currency translation differences arising from foreign
operations, at nil tax of $17 million in FY2025 as compared to a currency translation loss from of
approximately $10.7 million in FY2024 due to the appreciation of Russian Ruble against the Singapore
Dollar in FY2025.

Currency translation gain attributed to discontinued operations

In FY2025 there was no currency translation gain attributed to discontinued operations following the
completion of the disposal of the Group’s agriculture business in FY2024.

Revaluation of property plant and equipment and related tax

In FY2025 there were no revaluation of property plant and equipment and related tax following the
completion of the disposal of the Group’s agriculture business in FY2024.

BALANCE SHEET REVIEW

The Group completed the sale of its agricultural subsidiaries in July 2024 and therefore the financial
performance and position for these subsidiaries from July 2024 onwards were deconsolidated from the
balance sheet of the consolidated financial statements for FY2025.

Other investments

Other investments increased by $0.3 million from of approximately $0.4 million as at 31 December 2024
to of approximately $0.7 million on 31 December 2025 due to the revaluation of a share at fair value in the
amount of 1% in the share capital of 812 Capital LLC.

Trade and other receivable

Trade and other receivables increased by approximately $39.0 million, or 818.5%, primarily due to: (i)
Advance payments of $36.1 million remitted to the vendors of Target Group, in accordance with the terms
of the Proposed Acquisition; (ii) Loans of $4.9 million granted to 812 Capital LLC and CIMT LLC to
support the acquisition of a group of companies operating polyclinics in Moscow under the Uni Clinica
brand; (iii) increase in interest receivable of approximately $0.8 million; and (iv) increase in value added
tax receivable of approximately $0.1 million as a result of purchase VAT taxable services from advisers
and consultants and will refundable during three years in accordance with Russian legislation. These
increases were partially offset by the receipt of deferred consideration of $3.0 million related to the disposal
of agricultural businesses received by the Company in FY2025.
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Cash and cash equivalents

Cash and cash equivalents comprise bank balances and short-term bank deposits. Cash and cash equivalents
decreased by approximately $23.0 million or 48.5% from $48.0 million as at 31 December 2024 to $25.0
million as at 31 December 2025. Please refer to the section entitled “Consolidated Statement of Cash Flows”
below for further information.

Trade and other payables

The trade and other payables increased by approximately $0.7 million or 85.3% from $0.9 million as at 31
December 2024 to $1.6 million as at 31 December 2025. The increase was mainly attributable to increase
in payables due to slower settlement with consultants and legal advisors on the professional fees which
were incurred in FY2025 in relation to the acquisition of the medical business.

CASH FLOW ANALYSIS

Net cash flows from operating activities

Cash flows used in operating activities of $6.3 million in FY2025 were mainly due to (i) loss during the
period amounting to $1.3 million; (ii) finance income in amount of $5.1 million; and (iii) total outflow due
to changes in a working capital of $0.2 million.

Net cash flows generated from investing activities

Cash flows generated from investing activities of $2.8 million were mainly due to: (i) loan granted to 812
Capital LLC and CIMT LLC for the purpose of provision of funds for an acquisition of the group of
companies which operates the polyclinic in Moscow in an amount of $4.9 million; (i1) down payment made
to Vendors of 812 Capital LLC and Centre for Innovative Medical Technologies, LLC in amount of $35.2
million; which was partly offset cash flows from investing activities were mainly due to: (a) deferred
consideration received in an amount of $4.0 million; (b) changes in restricted deposits in an amount of
$35.2 million; (c) receipt of interests of $3.3 million from the bank deposits and (d) receipt from the return
of loan provided to LLC SGC Blagovar of $0.4 million.

Net cash flows from financing activities

Net cash generated from financing activities amounted to $Nil.

10
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COMPANY SECRETARIES

REGISTERED OFFICE

PRINCIPAL PLACE OF
BUSINESS

SHARE REGISTRAR AND
SHARE TRANSFER AGENT

SPONSOR

Evgeny Tugolukov

(Executive Chairman)

Marat Devlet-Kildeyev

(Chief Executive Officer and Executive Director)
Ravi Chidambaram

(Lead Independent and Non-Executive Director )
Gavin Mark McIntyre

(Independent and Non-Executive Director)

Tan Poh Chye Allan

(Independent and Non-Executive Director )

Chen Chuanjian, Jason
Tan Ching Ching

10 Collyer Quay
#10-01 Ocean Financial Centre
Singapore 049315

Suite 506, 8/1 Gostinichny Proezd,
Intra-City Area Municipal District Marfino
Moscow, Russian Federation, 127106

Boardroom Corporate & Advisory Services Pte. Ltd.
1 Harbourfront Avenue

#14-07 Keppel Bay Tower

Singapore 098632

PrimePartners Corporate Finance Pte. Ltd.
16 Collyer Quay

#10-00 Collyer Quay Centre

Singapore 049318
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Foo Kon Tan LLP

1 Raffles Place
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Singapore 048616

Partner-in-charge: Chin Bo Wui
(amember of the Institute of Singapore Chartered Accountants
and a public accountant registered with ACRA)

Appointed in the financial year ended 31 December 2022.

JSC MCD
Office 123, 4 Lit. A Finlyandsky Pr., Saint-Petersburg,
194044, the Russian Federation

Alfabank JSC
27, Kalanchevskaya Street,
Moscow 107078, Russia

Sberbank PJSC
19, Vavilova St,
Moscow, 117997, Russia

DBS Bank Limited

12 Marina Boulevard

Marina Bay Financial Centre Tower 3
Singapore 018982
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CORPORATE GOVERNANCE REPORT

The board of directors (the “Board” or ”Directors”) of UpHealth Group Limited (formerly
known as Don Agro International Limited) (the “Company” and together with its subsidiaries,
the “Group”) is committed to maintaining high standards of corporate governance and
transparency within the Company and the Group by complying with the principles and guidelines
as set out in the Code of Corporate Governance issued by Monetary Authority of Singapore on 6
August 2018 (the “Code”). This corporate governance report (“Report”) outlines the Company’s
corporate governance practices that were in place during the financial year ended 31 December
2025 (“FY2025”), with specific reference made to the principles of the Code. For FY2025, the
Company has complied with the principles and provisions as set out in the Code and the practice
guidance issued by the Monetary Authority of Singapore on 6 August 2018 (the “Guide”), where
applicable. Appropriate explanations have been provided in the relevant sections below where
there are deviations from the provisions of the Code and the Guide.

BOARD MATTERS
BOARD’S CONDUCT OF ITS 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

Board supervises the management of the business and affairs of the Group and holds the
management accountable for performance. The Board approves the Group’s corporate and
strategic direction, the appointment of Directors and key managerial personnel, major funding
and investment proposals, and reviews the financial performance of the Group. The Directors
recognise the importance of corporate governance and the offering of high standards of
accountability to the shareholders, and use best efforts to implement the good practices
recommended in the Code. The principal functions of the Board are:

e Set strategic objectives and business plans of the Group;

e Approval of investment and divestment proposals, mergers and acquisitions and disposals of
assets;

e Review and approve the appointment/re-appointments of Directors proposed by the
Nominating Committee;

e Appointment or removal of the Company Secretary;

e Appointment and re-appointment of internal and external auditors and Key Management
Personnel;

e Ensure good corporate governance practices of the Group to protect the interests of
shareholders;

e Establish a framework of prudent and effective internal controls and risk management
strategies which enables risk to be assessed and managed, including safeguarding of
shareholders’ interests and the Group’s assets;

e Review and monitor the performance of the Management;

e Review and approve half-year and full-year results announcements and annual reports;

e Declaration of interim dividends and proposal of final dividends for shareholders’ approval,

13
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e Monitoring Company’s risk of becoming subject to sanctions; and
e Ensuring timely and accurate disclosures to SGX-ST and the relevant authorities should any
enquiries be made regarding the Group’s dealings with Sanctioned Subject?.

The Board acts in good faith and in the best interests of the Company by exercising due care,
skills and diligence, and avoiding conflicts of interest. The Directors are cognizant of their
fiduciary duties at law. When a potential conflict of interest situation arises, the affected Director
will recuse himself or herself from the discussion and decisions involving the areas of potential
conflict, unless the Board is of the opinion that his or her participation is necessary. Where such
participation is permitted, the conflicted Director excuses himself or herself for an appropriate
period during the discussions to facilitate full and frank exchange by the other Directors, and shall
in any event recuse himself or herself from the decision-making.

Pursuant to Section 156 of the Companies Act 1967 of Singapore (the “Companies Act”), each
Director is to declare to the Company his or her interests (direct or indirect) in all transactions
with the Company and provide details on the nature of such interests as soon as practicable after
the relevant facts have come to his or her knowledge. On an annual basis, each Director is also
required to submit details of his or her associates for the purpose of monitoring interested persons
transactions.

Provision 1.2

Newly appointed Directors will be given briefings by the Management on the business activities
and strategic direction of the Group. There are also induction or orientation programmes to
familiarise them with the Group’s operations. They will also be provided with a formal letter
setting out their duties and obligations. Where appropriate and for first time directors with no
prior experience as a director of a listed company in Singapore, the Company will also arrange
for them to attend training courses organised by the Singapore Institute of Directors (the “SID”)
or other professional training institutions as appropriate so as to equip them to discharge their
duties effectively. Such training must be completed within one year of the appointment.

As part of training for the Board, Directors are briefed either during Board and Board Committee
meetings or at specially convened sessions on changes to regulations and accounting standards,
as well as industry related matters. All Directors are encouraged to keep themselves updated on
changes to the financial, legal and regulatory requirements or framework and the business
environment.

All the directors on the board have completed the mandatory training including the mandatory
sustainability training

2 “Sanctioned Subjects”: Any individual or entity or government which is: (a) listed or designated on any
sanction list(s); and/or (b) owned or controlled by an individual or entity or government listed in (a)

14
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All members of the Board are informed that it is necessary to equip themselves with basic
knowledge on sustainability matters. The Directors are also encouraged to keep themselves
abreast of the latest developments relevant to the Group and attendance of appropriate courses
and seminars will be arranged and funded by the Company. In carrying out their duties and where
necessary, Directors individually or as a group may seek independent professional advice where
appropriate at the Company’s expense.

Provision 1.3

The Board has adopted internal guidelines setting forth the matters reserved for the Board’s
decision and given clear directions to the Group’s management on matters that must be approved
by the Board. The approval of the Board is required for matters such as corporate restructuring,
mergers and acquisitions, major investments and divestments, material acquisitions and disposals
of assets, major corporate policies on key areas of operations, major corporate actions such as
share issuance, the release of the Group’s half-year and full-year results, annual reports, audited
financial statements, declaration of dividends and interested persons transactions.

All other matters are delegated to Board Committees whose actions are reported to and monitored
by the Board. The Board does not abdicate its responsibility in such delegations of authority.

Provision 1.4

The Board also monitors and evaluates the Group’s operations and financial performance, sets
targets and goals, works with and monitors the Management in achieving such targets and goals.

The Board has formed three (3) committees, namely the Audit and Risk Committee (the “ARC”),
the Remuneration Committee (the “RC”) and the Nominating Committee (the “NC”).

The terms of reference of the respective Board Committees, which are reviewed by the Board on
a regular basis, as well as other relevant information on the Board Committees can be found in
the subsequent sections of this Report.

All the Board Committees are actively engaged and play an important role in ensuring good
corporate governance in the Company and within the Group. The Board Committees report its
activities regularly to the Board. Minutes of the Board Committees are regularly provided to the
Board and are available to all Board members. The Board acknowledges that while these various
Board Committees have the authority to examine particular issues and report back to the Board
with their decisions and recommendations, the ultimate responsibility on all matters lies with the
Board. The Board Committees have explicit authority to investigate any matter within their terms
of reference, have full access to and co-operation by Management, have resources to enable them
to discharge their functions properly and full discretion to invite any Director or senior
management to attend their meetings.

15
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Provision 1.5

The Board meets regularly and convenes ad-hoc meetings as and when warranted by particular
circumstances as deemed appropriate by the Board members.

The Company’s Constitution permits meetings of Directors to be held by means of telephone
conference or other similar means of communications.

The Board holds at least two (2) meetings each year to approve the half-year and full-year results
announcement and to oversee the business affairs of the Group. The table below sets out the
number of Board and Board Committees meetings held during FY2025 and the attendance of each
Directors at these meetings:

Board Committees

Board Audit and | Nominating | Remuneration
Risk

No. of meetings held 2 2 2 1

Name of Directors A B A B A B A B
Evgeny Tugolukov 2 2 2% 2 1* 1 1* 1
Marat Devlet-Kildeyev 2 2 2% 2 1* 1 1* 1
Ravi Chidambaram 2 2 2 2 1 1 1 1
Gavin Mark Mclntyre 2 2 2 2 1 1 1 1
Tan Poh Chye Allan 2 2 2 2 1 1 1 1

Notes:

A — represents number of meetings held
B — represents number of attendances
* — By invitation

In FY2025, the Group held two ARC meetings (on 25 February 2025 and 12 August 2025), one
NC meeting (on 25 February 2025) and one RC meeting (on 25 February 2025).

All Directors are expected, in the course of carrying out their duties, to act in good faith to provide
insights and objectively take decisions in the interest of the Group.

All Directors are required to declare their board representations on an annual basis and as soon as
practicable after the relevant facts have come to his knowledge. While some of the Directors have
taken on multiple board representations, they have ensured that they are able to accord sufficient
time and attention to the affairs of each company.

The Board recognises that setting a prescribed limit on the number of listed company board
representations held by Directors may assist in addressing concerns relating to competing time
commitments. While the Board has not set a formal limit on the number of such appointments a
Director may hold, each Director is mindful of the significant time and commitment required to
effectively discharge his or her duties. The Board is of the view that the effectiveness of a Director
should not be assessed solely based on the number of board representations held, but rather on
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the Director’s ability to devote sufficient time and attention to the affairs of the Company, and to
contribute meaningfully and effectively to the Board.

The NC and the Board are satisfied that in FY2025, each of the Directors was able to devote
sufficient time and attention to the affairs of the Company and has diligently discharged his duties
as a Director of the Company.

Provision 1.6

All Directors have unrestricted access to the Company’s records and information. From time to
time, they are provided with complete, adequate and timely information, on an on-going basis, in
order for the Directors to discharge their duties efficiently and effectively.

Management provides the members of the Board with board papers as well as relevant
background information or explanatory information and documents relating to items of business
to be discussed at a Board meeting before each scheduled meeting. The Board is provided with
management reports, and papers containing relevant background or explanatory information
required to support the decision-making process on an ongoing basis and in a timely manner. In
respect of the annual budgets, the management shall provide any material variance between the
budget or projections and actual results to the Board. Management recognises the importance of
circulating information on a timely basis to ensure that the Board has adequate time to review the
materials to facilitate a constructive and effective discussion during the scheduled meetings. As
such, Management endeavours to circulate information at least one week prior to the meetings to
allow sufficient time for review by the Directors.

The Company’s management, legal advisors and auditors, who can provide additional insight into
the matters for discussion are also invited from time to time to attend such meetings. The minutes
of meetings of the Board and Board Committees are circulated to all Board or Board Committee
members (as applicable) after the respective meetings for their approval.

Provision 1.7

The role of the Company Secretaries is clearly defined and includes the responsibility for ensuring
that the Board procedures are followed and that applicable rules and regulations are complied
with. The Company Secretaries or their nominee(s) attends all Board and Board Committees
meetings. In the event that any Company Secretary is unable to attend a meeting, arrangements
will be made for a suitable replacement to be present to ensure that proper minutes are taken and
maintained. Under the direction of the Chairman, the Company Secretaries facilitate effective
information flow within the Board and the Board Committees, and between Management and
Non-Executive Directors. Pursuant to the Company’s Constitution, the appointment and removal
of the Company Secretaries are matters reserved for the Board as a whole . The Directors have
separate and independent access to the Management, the Company Secretaries, and external
advisers (where necessary) at the Company’s expense.
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None of our Directors, Controlling Shareholders or any of their associates has an interest, direct
or indirect:

(a) in any transaction to which our Group was or is to be a party;

(b) in any entity carrying on the same business or dealing in similar services which competes
materially and directly with the existing business of our Group; and

(c) in any enterprise or company that is our Group’s customer or supplier of goods and
services.

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

There is presently a strong and independent element on the Board with Independent Directors
constituting majority of the Board. The Board considers an Independent Director as one who has
no relationship with the Company, its related corporations, its substantial sharcholders or its
officers that could interfere, or be reasonably perceived to interfere, with the exercise of the
Directors’ independent business judgment of the Group’s affairs.

None of the Independent Directors have been employed by the Company or any of its related
corporations for the current or any of the past three financial years, and none of the Independent
Directors have an immediate family member who is employed or has been employed by the
Company or any of its related corporations for the past three financial years, and whose
remuneration is determined by the RC.

None of the Directors are related to each other, our Executive Officers or our substantial
shareholders.

The Independent Directors do not have any existing business or professional relationship of a
material nature with the Group, the other Directors or the Company’s substantial shareholders.
None of the Independent Directors sit on the board of our subsidiaries.

The Independent Directors are respected individuals from diverse professional backgrounds, with
extensive and complementary core competencies, qualifications, skills and experience. The Board
comprises members with expertise in areas including accounting, finance, business, management,
industry knowledge and strategic planning. The NC is of the view that the current composition of
the Board provides an appropriate balance of skills, experience and knowledge, enabling the
Board to function effectively as a whole. Independent Directors play a pivotal role in enhancing
corporate accountability. Their presence on the Board provides objective and independent
perspectives, enabling balanced and well-considered decision-making. They contribute
constructively to Board deliberations and help safeguard the interests of the Company and its
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stakeholders, including shareholders, employees, customers, suppliers and the wider community
in which the Group operates.

Pursuant to Rule 406(3)(d)(iv) of the Catalist Rules which came into effect on 11 January 2023,
an Independent Director who has held his or her position for an aggregate period of more than
nine (9) years (whether before or after listing) will cease to be independent thereafter. However,
such director may continue to be considered independent until the conclusion of the next annual
general meeting (“AGM”) of the Company. As at the date of this report, none of the Independent
Directors has served on the Board for more than nine (9) years from the date of his first
appointment.

Provisions 2.2, 2.3 and 2.4

As at the date of this Report, the Board comprises five (5) Directors, three (3) of whom are
Independent Non-Executive Directors:

Name Position

Evgeny Tugolukov Executive Chairman

Marat Devlet-Kildeyev Chief Executive Officer (the “CEQO”) and Executive Director
Ravi Chidambaram Lead Independent Director, Chairman of the RC

Gavin Mark Mclntyre Independent Director, Chairman of the ARC

Tan Poh Chye Allan Independent Director, Chairman of the NC

As both the Chairman of the Board and the CEO are part of Management, a majority of the Board
comprises Independent Non-Executive Directors, ensuring an appropriate level of independence
and objectivity in Board deliberations. In line with Provision 3.3 of the Code, the Board has
appointed a Lead Independent Director to provide leadership in circumstances where the
Chairman is conflicted, and to serve as an alternative point of contact for shareholders where
necessary, particularly given that the Chairman is not independent.

The Company’s Board Diversity Policy (“Policy”) is set out to ensure that there is diversity on
the composition of the Board.

The Company recognizes the need and benefits of having diversity at the Board level to enhan