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CORPORATE
REREOEIE

Aleading specialist provider
of commercial and industrial
door and shutter solutions
in Singapore and the South
East Asia region.

With an operatng history since 1982, GDS Global Limited
(the “Company” or “GDS” and together with its subsidiaries,
the “Group”) is a leading specialist provider of commercial
and industrial door and shuter solutons in Singapore and
the South East Asia region.

Backed by its strong technical expertse, proprietary know-
how and technology-based solutons, the Group'’s extensive
range of door and shuter systems can be tailored to the
specifc needs and requirements of its customers. The
Group’s products include door systems, fre-rated shuter
systems and doors for special applicatons which are
widely used across a broad spectrum of industries such as
manufacturing, warehousing, data centres, food processing,
healthcare, educaton, aerospace, security and defence.

Underscoring its technology-driven edge, GDS is the frst
Singapore manufacturer which can ofer steel insulated fre
shuters with an insulaton value of up to 240 minutes. The
Group also provides service and maintenance works for the
products supplied or installed by the Group or third partes,
and sale of producton components.

GDS GLOBAL LIMITED

GDS is headquartered in Singapore where it operates one of
the largest manufacturing facilites amongst industry players.

In 2013, GDS became a public-listed company on the Catalist
board of the Singapore Exchange Securites Trading Limited
(Stock code: 5VP).

Please visit www.gdsglobal.com.sg for more informaton.
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BUSINESS
OVERVIEW

DOOR SYSTEMS

We manufacture and supply an extensive range of door and shutter systems that can be tailored to our customers’ specific
needs and requirements. These systems, which comprise our own proprietary products as well as third party products,
include:

BLAST SHUTTER STORM SHUTTER

e Blast Mitigating Shutter e High Wind Pressure-Resistant Shutter
e Blast Resistant Shutter

FIRE-RATED SHUTTER SYSTEMS

We manufacture and supply a range of proprietary
fire-rated shutter systems, that serve as effective
barriers against fire in the event of a fire, while
doubling as security shutters under normal
circumstances. Our fire-rated shutter systems
are tested against a set of stringent criteria set
by various regulatory authorities in recognised
test laboratories and are accorded a performance INDUSTRIAL DOOR SYSTEMS
rating for fire insulation and integrity. Our range of
fire-rated shutter systems includes:

e Continuous Sheet Roller Door

e Heavy Duty Roller Shutter

e Insulated Roller Shutter

o GIANT Series Extra-large Roller Shutters
e Louvred Roller Shutters

e High Security Roller Shutter

e Sectional Overhead Door

e High Speed Fabric Roll-up Door

e Non-insulated Fire Shutter
e Thermal-insulated Fire Shutter
e Insulated Fire Shutter
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BUSINESS
OVERVIEW

HANGAR DOOR SYSTEMS

o GIANT Series Hangar Door
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COMMERCIAL DOOR SYSTEMS
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e Alfresco Steel Roller Shutters

e Continuous Sheet Roller Door

e Crystal Aluminium Shutters

e CrystalClear Transparent Shutter
e Premium Aluminium Roller Grille
e Security Shutters

GDS GLOBAL LIMITED

SPECIAL APPLICATIONS

e Butzbach NOVOSPRINT High Speed Traffic Door
e Butzbach Sliding Hangar Door

e Butzbach Stacking Door

e Won-Door DuraSound Acoustic Accordion Door

e Won-Door FireGuard Fire-rated Accordion Door
e Renlita Bi-folding Door

NON-DOOR SYSTEMS

Through its majority-owned subsidiary, Grimm
Industries Pte. Ltd., the Group also manufactures
Industrial Hardware serving all kinds of industries
- Automotive, Construction, Marine, Refineries and
other industries.

SERVICE AND MAINTENANCE WORKS

Our maintenance services are offered on a renewable
fixed term service contract basis and on an ad hoc
basis. We have identified these services as a potential
growth area that can provide a source of recurring
income for us.

e Preventive and general maintenance

e Repair, replacement and overhaul of faulty
components

e Safety checks

ANNUAL REPORT 2025 03 '



CHAIRMAN'S MESSAGE
TO SHAREHOLDERS

Building on our transformatve journey, the year ended 30
September 2025 (“FY2025") marked a period of strengthening
foundatons and acceleratng growth for GDS Global Limited
(“GDS” or the “Group”). Following the stabilisaton of our
operatons post-leadership transiton, our management team
focused on executng our growth plans with discipline, while
setng clear priorites for the future.

In FY2025, GDS returned to proftability with a net proft
of S$0.20 million, notching a signifcant turnaround from a
net loss of S$2.27 million in the year ended 30 September
2024 (“FY2024”). This turnaround was fuelled by a 70.6%
increase in revenue, which rose to S$22.79 million, driven
by demand generated for door and shuter systems amongst
other services.
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Our commitment as we move
into FY2026 then is to do so
with clear purpose - to

BUILD RESILIENCE,
RENEW & RESET OUR
CULTURE AS ONE TEAM.

To ensure sustained growth, operatonal excellence and
cost control remained as key focus areas for us in FY2025.
We contnued to enhance workfow efciency at our
manufacturing facility, streamlining procurement processes,
and optmising manpower allocaton to improve productvity
and manage costs efectvely.

We are also advancing our digital transformaton strategy
with the implementaton of a customised Field Service
Management (“FSM”) platorm for our service and
maintenance operatons. Currently in the user acceptance
phase, the system will streamline customer engagement,
automate quotaton, track work progress, and provide real-
tme operatonal insights and updates. Once fully launched
in FY2026, the FSM platorm is expected to enhance
customer experience across the full lifecycle—from design
and manufacture to installaton and afer-sales support and
thus strengthening customer relatonship and retenton. It
will also improve the overall efciency and responsiveness
of our service delivery.

GDS GLOBAL LIMITED



CHAIRMAN'S MESSAGE
TO SHAREHOLDERS

Building Resilience Through Innovation and
Market Expansion

Our fagship innovaton, the Gliderol® Insulated Fire Shuter
(“IFS-4G”), contnues to be a key growth driver. Since
its market introducton, the product has gained strong
acceptance, now accountng for approximately 50% of all
qguotatons and half of our current order book. This refects
growing recogniton of GDS'’s engineering quality and the
demand for aesthetc, compact and cost-e¥cient solutons.

While Singapore remains as our main market, we are gaining
tracton in Malaysia, Hong Kong, and Vietnam and new
business interest from New Zealand and Australia. As a
result of increased engagement and business networking
last year, these markets are responding positvely to the IFS-
4G and its performance advantages. We believe the interest
generated here will open doors, providing new leads and
further regional opportunites.

Aside from expanding into new markets, we will also look
to expand into adjacent industries. Towards this end, the
strength of our existng partnerships will be leveraged,
providing an immediate platorm from which to introduce
new and complementary products.

GDS GLOBAL LIMITED

Renew & Reset

As we move into our next phase of growth, we will realign
all our employees under a shared vision of accountability,
collaboraton, and excellence with a strong emphasis on
delivering results as One Team. With this in mind, we
held our frst-ever management retreat in FY25 to foster
beter collaboraton, realign company goals, and ensure
all team members see a clear path ahead in executng and
implementng identfed strategies and priorites, to ensure
our goals become a reality.

Our commitment as we move into FY2026 then is to do
so with clear purpose - to Build Resilience, Renew & Reset
our Culture as One Team. These “Three R’s” will guide GDS
forward as we contnue to evolve, innovate, and create
enduring values.

Finally, | wish to express my heartelt grattude to my fellow
directors, the management team, and every member of
the GDS family for their dedicaton and shared belief in
our mission. To our customers, partners, and shareholders,
thank you for your contnued trust and support.

Yours sincerely,

Tang Hee Sung

Non-Executive Non-Independent Chairman

ANNUAL REPORT 2025
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FINANCIAL
HIGHLIGHTS

Financial year ended 30 September 2025

FY2025 FY2024 FY2023
INCOME STATEMENT (S$'000)
Revenue 22,794 13,360 12,203
Gross proft 7,505 4,428 3,387
Net proft (loss) 197 (2,270) (2,118)
Gross proft margin (%) 329 33.1 27.8
Net proft (loss) margin (%) 0.9 (17.0) (17.4)
BALANCE SHEET (S$'000)
Total assets 21,048 17,663 19,152
Total liabilites 12,212 8,759 9,327
Total equity 8,836 8,904 9,825
Cash and cash equivalents 6,594 4,302 5,876
CASH FLOWS (S$'000)
Operatng cash fows 846 (1,244) 597
Capital expenditure (281) (149) (181)
PER SHARE INFORMATION (SINGAPORE CENTS)
Basic (Loss) per share (0.06) (1.94) (2.09)
Diluted (Loss) per share (0.06) (1.52) -
Net asset value per share 3.23 341 7.00

Market Capitalisation (5$'000)*

1 Based on GDS’s closing share price as at the end of respectve fnancial years
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OPERATIONS AND
FINANCIAL REVIEW

REVIEW OF INCOME STATEMENTS
Revenue

GDS achieved profitability for the first time in seven years
in the financial year ended 30 September 2025 (“FY2025"),
marking the success of the Group’s multi-pronged strategy
to drive revenue expansion, operational excellence and cost
management. This turnaround was underpinned by a 70.6%
growth in revenue to $$22.79 million in FY2025, driven
primarily by sales of door and shutter systems from several
projects completed during the year, along with increased
export sales. In FY2025, the Group’s revenue from the sale
of door and shutter systems surged by 167.3%, reaching
S$$14.94 million. Simultaneously, revenue from service
and maintenance works experienced a slight increase of
1.9%, totalling $$3.45 million, while trading of production
components rose marginally by 0.4% to S$4.40 million.

Singapore accounted for 71.7% of the Group’s revenue,
growing 110.0% to $$16.34 million in FY2025. Europe
followed with a 16.2% revenue share, totalling $$3.69
million, but experienced a slight revenue decline of 0.6%
compared to a year ago as geopolitical events continued
to exert pressure. Revenue from the Asia Pacific region
improved 70.0% to $$2.44 million, making a contribution
of 10.7% of FY2025’s revenue. North America, the Middle
East, East Asia and Other countries, collectively contributed
$$0.33 million in sales or approximately 1.4% of FY2025’s
revenue, 25.4% lower compared to a year ago.

GDS GLOBAL LIMITED

Cost of sales and Gross profit

Keeping pace with revenue growth, cost of sales rose
71.2% to S5%$15.29 million in FY2025 mainly from
increased purchases of raw materials as well as costs of
sub-contractors and labour to complete projects. This led
to a 69.5% improvement in gross profit to $$7.51 million
in FY2025.

Expenses

The Group continued to exercise prudent cost management,
which resulted in a 18.1% rise in total expenses to 5$7.68
million in FY2025. This was driven primarily by a 190.4%
increase in marketing and distribution expenses to $$0.94
million due to higher local logistics costs, including the
procurement of additional rental forklifts, scissor lifts, and
lorry cranes, to support project completions. Additionally,
higher marketing expenses were incurred to support the
Group’s expansion into export markets, including efforts to
deepen partnerships and enhance brand equity aimed at
strengthening long-term competitive positioning.

Administrative expenses rose by 9.4% to $$6.21 million,
largely due to salaries and statutory payments for new
headcount, along with dormitory costs for additional
workers to support increased work volumes. Finance costs
also increased by 46.1% to $$0.22 million, attributed to
interest on the Group’s convertible bonds issued in February
2025, partially offset by reduced interest on lease liabilities.
Conversely, other operating expenses decreased by 13.4%
to 5$$0.31 million, driven by lower repair and maintenance
costs and a reduction in building security personnel.

orvw
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OPERATIONS AND
FINANCIAL REVIEW

Other operatng income increased by 69.8% to S$0.45
million in FY2025 due to a S$0.18 million disposal gain from
the liquidaton of subsidiary, Gliderol Internatonal (ME) FZE
(“GME”), a dormant indirect wholly-owned subsidiary, on 10
September 2025.

Other losses narrowed by 98.5% to S$0.01 million in
FY2025, which resulted from realised and unrealised gains
from foreign currency translaton on a subsidiary’s USD-
denominated assets, including trade receivables and bank
balances.

Meanwhile, interest revenue from fxed deposits increased
by 63.2% to S$0.03 million in FY2025.

InFY2025, income tax expense increased by 35.2% to S$0.10
million mainly due to higher taxable proft from a subsidiary
in FY2025.

As a result of the above, the Group recorded a net proft of
$$0.20 million in FY2025 compared to a net loss of $$2.27
million a year ago. Excluding the one-tme transacton costs
of S$0.20 million related to the issuance of convertble
bonds during the year, net proft for FY2025 would have
been S$0.40 million.

w08

ANNUAL REPORT 2025

REVIEW OF FINANCIAL POSITION

As of 30 September 2025, the Group remained in a
fnancially sound positon with zero borrowings and healthy
cash positon of S$6.59 million.

Current assets increased by S$5.08 million to S$15.47
million as at 30 September 2025 from S$10.39 million as
at 30 September 2024. The improvement atributable to
an increase in cash and cash equivalents of S$2.29 million
arising from fnancing actvites, working capital and
purchase of plant and equipment; an increase in trade and
other receivables of S$1.43 million in line with revenue
growth; an increase in contract assets of $S$0.72 million
mainly from higher projects claims; and an increase in
inventories of S$0.64 million to support stock levels for
certain projects. Non-current assets decreased by S$1.71
million to S$5.57 million as at 30 September 2025 from
S$$7.28 million as at 30 September 2024. The decrease
was mainly due to depreciaton of property, plant and
equipment, and right-of-use (ROU) assets and amortsaton
of intangible assets.

Current liabilites increased by S$1.73 million to S$6.00
million as at 30 September 2025 from S$4.27 million as
at 30 September 2024. This resulted from an increase in
trade and other payables of S$1.52 million mainly for the
purchase of inventories for commited projects; an increase
in contract liabilites that comprised deposits received

GDS GLOBAL LIMITED



OPERATIONS AND
FINANCIAL REVIEW

from customers of S$0.16 million; an increase in lease
liabilites of S$0.05 million mainly due to hire purchase of
motor vehicles; and an increase in income tax payable of
$$0.01 million. Non-current liabilites increased by S$1.72
million to S$6.21 million as at 30 September 2025 from
S$4.49 million as at 30 September 2024, mainly due to the
convertble bonds issuance (at fair value) of S$3.17 million.
This was partally ofset by a decrease in lease liabilites of
S$1.42 million, refectng the shortened remaining lease
periods over the contractual lease term and a decrease in
other payables of S$0.03 million from the amortsaton of
deferred grant income.

Capital, reserves and non-controlling
interests

Total equity decreased by S$0.06 million to S$8.84 million
as at 30 September 2025 from S$8.90 million as at 30
September 2024 mainly due to the disposal of GME and
current period loss atributable to owners of the Company
of S$0.13 million and partally oFset by higher contributon
from non-controlling interests and the proceeds from
exercise of warrants and convertble bonds.

Separately, net cash generated from operatng actvites
turned positve to S$0.85 million in FY2025 compared to a
negatve S$1.24 million in FY2024, refectng the efFcacy of
the Group’s business strategy.

GDS GLOBAL LIMITED
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BOARD OF
DIRECTORS

TANG HEE SUNG
Non-Executive Non-Independent
Chairman

Date of first appointment:

2 August 2024

Mr Tang Hee Sung was appointed
to our Board on 29 November 2023
and is a member of the Nominatng
Commitee. He brings with him
extensive management experience
and a strong business network
gleaned from his years working in
Singapore’s building and constructon
industry. Presently, he is the Chief
Executve OTFcer of the Teambuild
Land group of companies, a role he
has held since 2008. Concurrently,
Mr Tang also holds directorships in
other non-listed companies in the
building and constructon business.
He holds a Master of Science
(Management in Technology) from the
Natonal University of Singapore and a
Bachelor of Science (Engineering) from
Arizona State University, USA.

Present and past directorships in
other listed companies:
- Nil

€10
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LEE PEI FANG (GINA)
Executive Director
Date of first appointment:
1 November 2023

Ms Lee Pei Fang (Gina), who has been
with the Group for over 30 years, was
appointed as its Executve Director
on 1 November 2023. As Executve
Director, she is responsible for the
day-to-day business operatons of the
Group and also oversees its business
expansion and strategic business
directon. Ms Lee was previously a
director and senior manager of the
Group’s Corporate Afairs, Human
Resource and Administraton
departments, where she assisted
the former Chairman and CEO,
Mr Michael Wong, in running the
Group’s business. Having frst joined
the Group in 1991, Ms Lee has worked
her way up the management ranks,
gaining in-depth knowledge and well-
rounded experience of the commercial
and industrial doors industry in the
process. In the course of her career
with the Group, she has held positons
that included Management Executve
and Manager (Human Resource and
Administraton). Ms Lee obtained
a Diploma in Business Efciency &
Productvity (Personnel Management)
from the Insttute for Productvity
Training of the Natonal Productvity
Board of Singapore in 1994.

Present and past directorships in
other listed companies:
< Nil

AW ENG HAI

Lead Independent Non-Executive
Director

Date of first appointment:

25 October 2023

Mr Aw Eng Hai was appointed to our
Board on 25 October 2023. He chairs
the Audit Commitee and is a member
of the Nominatng and Remuneraton
Commitees. Mr Aw is a public
accountant and a partner of Foo Kon
Tan LLP where he heads departments
providing specialist advisory services.
He has over 20 years of experience
providing business advisory services
to companies. Prior to joining the
commercial sector, Mr Aw was an
investgator in the Commercial Afairs
Department (CAD) where he was
involved in complex commercial
fraud investgaton. Mr Aw holds a
Bachelor of Business Administraton
(Honours) from the Natonal University
of Singapore. He is also a practsing
member of the Insttute of Singapore
Chartered Accountants (ISCA), a
Fellow of the Associaton of Chartered
Certfed Accountants (ACCA), a Fellow
of Insolvency Practtoners Associaton
of Singapore (IPAS), a member of
INSOL Internatonal and a member of
the Singapore Insttute of Directors
(SID).

Present directorships in other listed

companies:

= Luminor Financial Holdings
Limited (SGX-ST)

= Tritech Group Limited (SGX-ST)

Past directorships in other listed

companies:

< TOTM Technologies Limited
(SGX-ST)

GDS GLOBAL LIMITED



BOARD OF
DIRECTORS

ik

CHEAM HENG HAW, HOWARD
Independent Non-Executive
Director

Date of first appointment:

25 October 2023

Mr Howard Cheam was appointed
to our Board on 25 October 2023.
He is Chairman of the Remuneraton
and Nominatng Commitees and a
member of the Audit Commitee.
Mr Cheam is an equity partner at Rajah
& Tann Singapore LLP and practces in
the specialised feld of Capital Markets
and Mergers and Acquisitons (M&A).
He has extensive background in inital
public oferings, reverse takeovers as
well as both public and private M&A
transactons within and outside of
Singapore. His experience includes
various fund-raising exercises for listed
and unlisted companies such as the
issue of bond instruments, convertble
instruments and placements. In
additon, he also handles general
corporate and advisory work, such as
joint ventures, trade transactons and
investments. He holds a Bachelor of
Law from King's College, University of
London and is a member of the Law
Society of Singapore and the Singapore
Academy of Law.

Present directorship in other listed

companies:

= Aedge Group Limited (SGX-ST)

= Centurion Accommodaton REIT
(SGX-ST)

= Santak Holdings Limited (SGX-ST)

= Ten League Holdings Limited
(NASDAQ)

Past directorships in other listed

companies:

= TOTM Technologies Limited
(SGX-ST)

GDS GLOBAL LIMITED

DOREEN YEW LAI LENG
Independent Non-Executive
Director

Date of first appointment:

25 October 2023

Ms Doreen Yew was appointed to
our Board on 25 October 2023. She
is a member of the Audit Commitee,

Remuneraton Commitee and
Nominatng Commitee. Ms Yew,
is currently the Director, Business

Development at NeoAsia (S) Pte
Ltd. She brings with her extensive
experience in corporate strategy
and business development gleaned
from a career that spanned almost
two decades in the pharmaceutcal
industry. She was most recently Vice
President, Business Development at
Axcynsis Therapeutcs Pte Ltd. Prior to
that, she was with Zuellig Pharma Asia
Pacifc, a leading healthcare solutons
company in Asia, from 2011 to 2018
where she last held the role of Regional
Business Development Manager. Ms
Yew holds a Bachelor of Arts (Honours)
in Law and English from the University
of Keele, the United Kingdom.

Present and past directorships in other
listed companies:
- Nil

ANNUAL REPORT 2025



SENIOR
MANAGEMENT

all

KENNY ZHANG
Chief Operating Officer

Mr Kenny Zhang joined the Group
on 2 January 2024, bringing with him
over 21 years of industry experience
in the areas of business strategy,
corporate governance, project
management, processes streamlining
and optmisaton, among others. As
a Chief Operatng Ofcer, Mr Zhang
is responsible for formulatng the
Group's strategic directons and
expansion plans in conjuncton with
other key executves. He also oversees
the development of overseas markets
and manages the Group’s operatonal
efciency and budgetary controls.

He commenced his career in audit
practces, and spent seven years
at Deloite & Touche. Over the
course of his career, he held senior

fnancial positons in several SGX
listed companies and across diverse
industries  including ofshore oil

and gas, property development and
manufacturing.

Mr Zhang holds a Bachelor of Science
in Applied Accountng from Oxford
Brookes University (UK). He was a
Fellow member of the Associaton of
Chartered Certfed Accountants (UK)
and has been a Chartered Accountant
with the Insttute of Singapore
Chartered Accountant since 2007.

Q12
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GOHJOO SAN
Chief Financial Officer

Ms Goh Joo San was appointed to
her current senior management role
on 29 September 2023. As Chief
Financial Ofcer, she takes charge of
the Group’s fnancial and accountng
functons which includes regulatory
compliance, internal controls and risk
management, cashfow management,
taxaton, SGX listng obligatons
compliance and investor relatons. She
also provides support for the Group’s
business growth via the capital market
and M&A actvites.

Ms Goh has accumulated a wealth
of experience in the fnance and
accountng disciplines over the course
of her extensive career. She was
previously the Country Finance Head
(Singapore) of Incorp Global Pte Ltd., a
leading Asia Pacifc corporate services
provider from 2021 to 2022. Prior to
that, she was Chief Financial O¥cer
at a Singapore Press Holding UK
subsidiary (UK Purpose-Built Student
Accommodaton) from 2019 to 2021.
During her career, Ms Goh also spent
seven years as Associate Director
at Stone Forest Corporate Advisory
and Sirius Venture Capital Pte. Ltd.
At Stone Forest, she specialised in
corporate advisory and at Sirius, she
led venture capital and entrepreneurial
fnance targeted at small and medium-
sized companies in Singapore.

Ms Goh holds a Master of Business
Administraton from University
of Surrey, United Kingdom and is
a Chartered Accountant with the
Insttute of Singapore Chartered
Accountants.

LEOW CHYAN
Senior Manager, Technical

Mr Leow Chyan is responsible
for the design, development and
systems integraton of products from
concepton to implementaton. He
identfes system defciencies in the
technical aspects of the products’
operaton and implements solutons
and revisions to them. He also
manages complex projects (local and
overseas) and serves as the liaison
between overseas principals and
project managers. In additon, he also
ensures that products manufactured
by the Group comply with the
relevant regulatory codes in various
jurisdictons.

Mr Leow joined Gliderol Doors (S) Pte.
Ltd. as a Marketng Executve in May
1997 and has been with the Group
since. He began his career as a Police
O-Fcer with the Singapore Police Force
in 1990. From 1996 to 1997, he was a
Sales Executve in Azen Manufacturing
Pte Ltd.

Mr Leow graduated from Sumbershire

Business School in 1996 with an
Advanced Certfcate in Marketng.

GDS GLOBAL LIMITED
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BOARD
STATEMENT

GDS Global Limited (“GDS” or together with its subsidiaries, the “Group”) is commited to sustainability and conductng
the Group’s business with integrity. The Board of GDS (the “Board”) considers sustainability issues as part of the Group’s
strategy formulaton. The Board determines and endorses the material Environmental, Social and Governance (“ESG”)
factors presented in this report. Through periodic reviews of the key performance indicators, the Board oversees the
management and monitoring of these material ESG factors, including risks and opportunites.

This Sustainability Report complies with the requirements of Listng Manual Secton B: Rules of Catalist (“Catalist
Rules”) of the Singapore Exchange Securites Trading Limited (“SGX-ST”). The report includes details in which the Group
incorporates sustainability aspects into the heart of its operatonal strategies, with reference to the Global Reportng
Initatve (“GRI”) Universal Standards 2021.

A materiality analysis review is conducted annually to identfy ESG factors that are important to the Group’s business
and key stakeholders. As there were no material changes to the Group’s core businesses, the ESG topics identfed in
previous years remained highly relevant in the present year and have been appropriately refreshed and incorporated into
the formulaton of the Group’s overall business strategies.

The Board oversees the identfcaton, management, and monitoring of material ESG factors, including associated
risks and opportunites. It evaluates the materiality of these factors by assessing their potental impact, alignment with
stakeholder values, and consistency with the Group’s strategic objectves. The Board also approves the criteria and
methodology used to identfy and assess material ESG topics.

GDS is commited to complying with all applicable compliance laws and regulatons and will contnue to comply with
these standards. We have adopted measures to ensure we stay up to date on all regulatons and laws relevant to the
Group, to ensure contnued compliance. There are zero signifcant instances of non-compliance with laws and regulatons
and zero monetary value of fnes and paid for the FY2025 reportng period.

Additonally, the Group reafrmed its commitment to managing climate-related risks and opportunites by contnuing to
align its disclosures with the recommendatons of the Task Force on Climate-Related Financial Disclosures (“TCFD”). In
accordance with these recommendatons, the Group contnued to report on climate-related risks and opportunites that
are material to the Group and disclosed its Scope 1 and Scope 2 greenhouse gas (“GHG”) emissions. To refect the latest
climate science, the Group adopted Global Warming Potentals (“GWP”) from the Intergovernmental Panel on Climate
Change (“IPCC”) Sixth Assessment Report (“AR6”) for calculatng Scope 1 and Scope 2 emissions, replacing the values
from the IPCC Fifh Assessment Report (“AR5”) previously used in FY2024.

The Group will contnue to strengthen its understanding of carbon emissions throughout its value chain and, in
subsequent years, undertake qualitatve scenario analysis, aligned with the SGX roadmap towards alignment with the
Internatonal Sustainability Standards Board (“ISSB”) Standards. Additonally, the Group will establish and artculate
targets, where applicable, to efectvely address climate-related risks.

We remain dedicated to ongoing enhancements and will persist in investng in practces that promote sustainability,
beneftng not only our customers and employees but also the environment.
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ABOUT THIS
REPORT

REPORTING SCOPE

The sustainability report by GDS covering mainly the ESG performance of Gliderol Doors (S) Pte. Ltd. and Grimm
Industries Pte. Ltd. for the fnancial year from 1 October 2024 to 30 September 2025 (“FY2025"). Gliderol Internatonal
(ME) FZE (“GME”) and Homegardd Pte. Ltd. are excluded from this report as they are dormant. GME was liquidated with
efect from 10 September 2025.

The report provides an overview of the Group’s policies, practces, performance and targets relatng to its material ESG
factors, covering the Group’s operatons in Singapore, including its head ofce.

REPORTING STANDARDS

This report has been prepared with reference to the GRI Standards. We contnue to use the GRI Standards for our
reportng, including our materiality analysis, as it is the most widely used and internatonally accepted sustainability
reportng framework and provides a comprehensive set of disclosures for reportng.

We aligned our sustainability reportng with the UN Sustainable Development Goals (“SDGs”) to refect our support for
sustainable development and to demonstrate our commitment to helping achieve global goals and targets.

REPORTING PRINCIPLES

In the preparaton of our sustainability report, we adhere to GRI's principles of accuracy, balance, clarity, comparability,
completeness, tmeliness and verifability to ensure the quality of the report. The content of this report takes into
consideraton stakeholder expectatons and an understanding of the sustainability context within which GDS operates.
We follow the GRI reportng principles to evaluate the material economic, environmental, social impacts and governance
of our business operatons and to identfy the topics for this report. Potental ESG risks and opportunites arising from our
business actvites have been considered in the assessment of our material factors.

To enable comparison over tme, we have included previous years’ ESG performance data.

RESTATEMENT

No restatement was made to the previous year’s report.

EXTERNAL ASSURANCE

We use internal verifcaton to ensure ESG data reliability and have not sought external assurance for this report.

The sustainability reportng process is subject to internal review in accordance with the risk based internal audit plan as
approved by the Audit Commitee.

AVAILABILITY

This report is available as part of our FY2025 annual report in PDF format for download on our website at
www.gdsglobal.com.sg and on SGXNet.

FEEDBACK

Stakeholders are welcome to send their feedback or suggestons regarding this report to us at ir@gliderol.com.sg.
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ABOUT
GDS

GDS is a leading specialist provider of commercial and industrial doors and shuter systems solutons in Singapore and
the Southeast Asia region. With a history spanning 40 years, we operate one of the largest manufacturing facilites in the
doors and shuter systems solutons in Singapore. We supply an extensive range of doors and shuter systems comprising
industrial door systems, fre-rated shuter systems, blast and storm-resistant shuters, commercial door systems, hangar
door systems and special applicatons door systems. We also provide service and maintenance work for the products
supplied or installed by us or third partes.

An innovatve-driven business, GDS strives to excel in product quality. For example, we use our extensive expertse in
materials and manufacturing to develop insulated fre doors and shuters that prevent the spread of fres in buildings and
warehouses.

SUSTAINABILITY: EMBEDDED IN OUR BUSINESS STRATEGY

At GDS, we conduct our business to the highest standards of ethics and integrity, and we take our social and
environmental responsibilites seriously. Sustainability is frmly embedded in our management practces and our business
strategy. Our sustainability approach is to carefully assess and proactvely address the economic, environmental, social
and governance impacts of our business actvites. Crucial aspects of our business strategy include innovaton, product
quality, the safety and well-being of our employees and resource efciency.

We are commited to upholding internatonally accepted labour and human rights principles such as the Internatonal
Labour Organizaton’s (“ILO”) Core Labour Standards and the Universal Declaraton of Human Rights. We support
sustainable development and have aligned our sustainability reportng with the UN SDGs.

GDS has adopted internatonal standards in quality systems, environmental management and occupatonal health and
safety. GDS is certfed to the following standards: ISO 9000:2015, ISO 45001:2018, ISO 14001:2015 and bizSAFE Level
STAR.

SUSTAINABILITY GOVERNANCE

Throughout FY2025, we contnue to strengthen the integraton of sustainability into our business strategy and
management practces, ensuring our decisions create long-term value for stakeholders and contribute to sustainable
development. To align with our sustainability goals, we have established a governance structure that drives and oversees
these initatves across the organizaton.

Sets the overall strategic directon for
the Group’s sustainability strategy

l

Implement strategies, monitor performance,
collect data for reportng and provide periodic
progress update to Board of Directors
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ESG PERFORMANCE
OVERVIEW

REPORTING PERIOD

MATERIAL TOPICS AND INDICATORS FY2025 FY2024

ENVIRONMENTAL

Scope 1 emissions (tCO,) 161 209
Statonary combuston 2 75
Mobile fuel combuston 159 84
Fugitve emissions (refrigerants) - 50

Scope 2 emissions (tCO,) 181 149

Electricity (market based) - _

Electricity (locaton based) 181 149
GHG emission intensity (tCO,/ Revenue S$ million) 15 27
Energy intensity (TJ/ Revenue S$ million) 0.16 0.19
Total consumpton of electricity (kWh) 439,472 361,887
Total consumpton of energy (TJ) 3.69 2.49
Total non-hazardous waste generated (Tonnes) 180 132

SOCIAL
Employees 132 114

Male 104 87

Female 28 27

Full-tme employees 127 108

Part-tme employees 5 6
New hires 54 49
Rate of recordable work-related injuries 10.9 7.8

Fatal accidents — -

Total turnover rate (%) 27 16

Average training hours per employee 6.0 114

Annual performance appraisal completon rate (%) 100 100
GOVERNANCE

Percentage of female directors on the Board (%) 40 40

Confrmed incidents of corrupton or bribery - -

Signifcant incidents of non-compliance with regulatons* - -

Major product safety issue and negatve feedback - -

t An incident of non-compliance is deemed signifcant if a fne of S$25,000 or more was incurred.
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STAKEHOLDER

ENGAGEMENT

Our key stakeholders - the people and groups impacted by our business actvites or who have the potental to afect our
operatons - include customers, employees, suppliers, contractors, regulators, investors, and shareholders. Communicatng
with our stakeholders to understand their concerns, expectatons and feedback is an integral part of our approach to
business. Our policy is to maintain open communicaton and dialogue with our stakeholders, ensuring that they can easily
reach the most relevant contact point related to their needs.

An overview of our stakeholders and engagement channels is provided on the following table.

STAKEHOLDERS EXPECTATIONS HOW WE ENGAGE
Customers e Product quality and safety e Sales meetngs
standards e Quality inspectons
e Innovatve solutons e Networking sessions
e Timely completon of projects
Employees Employee health and wellbeing Regular team meetngs

XX,

Workplace safety

Training opportunites

Fair remuneraton and rewards
Welfare programs

Work-life balance

Internal communicaton
Training programs
Performance reviews
Company get-together events

Suppliers and contractors

O

Clarity of specifcatons and
quality standards

Payment according to contractual
terms

Supplier meetngs
Quality inspectons
Networking sessions

Government agencies and
regulators
=

I
A&

Compliance with applicable
regulatons
Productvity and innovaton

Atending meetngs, briefngs, and
seminars organized by government
agencies

Investors and shareholders

Consistent return on investment
Good corporate governance
Risk management

Long-term business growth

Regular updates through
announcements on SGXNet and
Group's website

Annual General Meetngs (“AGM”)
Dedicated investor relatons
secton within our website

Corporate citzenship

Supportng various community
initatves

MEMBERSHIP OF ASSOCIATIONS

Being a member of relevant industry and trade associatons is important for GDS and the Group. It keeps us at the
forefront of industry developments, enables us to network and communicate with our peers, helps raise our profle and
aligns us with recognised and respected industry bodies. Certain enttes under the Group hold memberships of the

following associatons:

° Singapore Business Federaton (“SBF”)
° Singapore Manufacturers Federaton (“SMF”)
° Building and Constructon Authority (“BCA”)
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MATERIALITY
ANALYSIS

Materiality in the context of sustainability reportng, according to GRI Standards, encompasses topics and metrics that
refect an organizaton’s signifcant economic, environmental and social impacts, and infuence the assessment and
decisions of its stakeholders. Under the guidance of our consultant and considering the concerns and expectatons of key
stakeholders, the Management has evaluated and prioritzed material topics, targets and commitments to concentrate on
for the Group.

In FY2025, the Management conducted a materiality refresher assessment to ensure that the Group’s sustainability
priorites remain relevant and aligned with stakeholders’ expectatons. This process involved a comprehensive review of
the existng material factors, supported by peer benchmarking against industry peers to validate the Group’s approach
and identfy emerging ESG consideratons. The assessment confrmed that the material factors disclosed in the previous
sustainability report contnue to be signifcant to both GDS and its stakeholders. Therefore, this report focuses on energy
efciency, resource conservaton and waste reducton, workplace health and safety, employee welfare (including training
and development), product quality and safety, and good governance (ant-corrupton and regulatory compliance). These
material factors are subsequently approved by the Board.

An overview of our material ESG factors is presented in the following table.

NO. KEY ISSUES? GRI REFERENCE

SUSTAINABLE ECONOMIC GROWTH
1 Economic Performance GRI 201: Economic Performance
2 Ant-Corrupton GRI 205: Ant-Corrupton

ENVIRONMENTAL RESPONSIBILITIES
3 Energy Consumpton GRI 302: Energy
4 Climate and Environment GRI 305: Emissions
5 Waste Management GRI 306: Waste

SOCIAL AND COMMUNITY RESPONSIBILITIES
Our People

6 Employment GRI 401: Employment
7 Occupatonal Health and Safety GRI 403: Occupatonal Health and Safety
8 Training and Career Development GRI 404: Training and Educaton
9 Diversity and Equal Opportunity GRI 405: Diversity and Equal Opportunity

Our Customers

10 Product Quality and Safety

GRI 416: Customer Health and Safety

2 Key issues are not ranked by priority.

GDS GLOBAL LIMITED
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MATERIALITY
ANALYSIS

SUPPORTING THE UN SUSTAINABLE DEVELOPMENT GOALS (SDGs)

We are commited to supportng sustainable development through our responsible business practces. The SDGs are a
collecton of 17 interlinked global goals designed to be a shared blueprint for peace and prosperity for people and the
planet, now and into the future. We have aligned our material sustainability topics with the relevant SDGs to underpin
our contributon to sustainable development and to highlight the areas in which GDS can make a positve diference in

the achievement of the goals.

THE UN SUSTAINABLE DEVELOPMENT GOALS

Material Topics SDGs Supported

DECENT WORK AND 16 PEACE, JUSTICE
ECONOMIC GROWTH AND STRONG
INSTITUTIONS

of >

Economic Performance and Ant-Corrupton

AFFORDABLE AND CLIMATE

CLEAN ENERGY 1 ACTION

Energy Consumpton and Climate and Environment S @

RESPONSIBLE
CONSUMPTION
AND PRODUCTION

Product Quality and Safety and Waste Management m

GOOD HEALTH QUALITY
AND WELL-BEING EDUCATION

-/~ I M
Occupatonal Health and Safety, Employment, Training and

Career Development, Diversity and Equal Opportunity .
ENDER REDUCED
EQUALITY 1 INEQUALITIES

A
g =)
v
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ECONOMIC PERFOMANCE AND
ANTI-CORRUPTION

ECONOMIC PERFORMANCE

GDS remains commited to creatng long-term value for our shareholders, investors and stakeholders through prudent
management and robust governance.

The Board and Management take ESG sustainability responsibilites seriously. The management approach is to integrate
sustainability into our business model and product innovaton strategies and manufacturing, such as, Blast Resistant
shuters (versus conventonal roller shuters which can turn into potentally hazardous debris in a blast situaton) and
insulated fre doors and shuters (which prevents spread of fres in buildings, warehouses, etc.).

Our fnancial performance for FY2025 can be found on page 85 to 139.
ANTI-CORRUPTION

We conduct our business with responsibility towards the environment and the societes and communites in which we
operate. This involves taking a strict stance on ant-corrupton and ensuring we are compliant with all relevant laws and
regulatons in the regions in which we operate. Corrupton, including practces such as bribery and embezzlement, are
widely associated with negatve impacts such as abuse of human rights and undermining the rule of law. Organizatons
are expected to demonstrate their adherence to integrity, governance, and responsible business practces.

The Group is extremely stringent in its internal operatons and procedures, and any non-compliance or lapses to its
internal controls will be rectfed with correctve measures recommended by the organizaton’s internal and external
auditors. This will also be reviewed by the management, various board commitees and the Board, to ensure that the
Board is satsfed that adequate and efectve controls are put in place.

Our ant-corrupton policy mandates zero tolerance towards bribery and corrupton. All employees are made aware of this
policy and the requirement of strict adherence to our code of conduct.
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ANTI-CORRUPTION

Our whistle-blowing policy helps us maintain a high standard of corporate governance and integrity. The policy guides
employees on actons to address their concerns on suspicions of fraudulent actvites or other unethical behaviour and
provides a channel of communicaton for employees to report such occurrences.

The policy also provides the process for investgaton and management reportng, and covers the following areas:

Conflicts of interest @o-—-—----—-- ~ oo L Independent monitoring
An employee or ofcer should always 1 i ) !
act in the best interests of the Group. : : gzzn’g'cy raésfes’;rov\:\?ﬁischforeis‘gfg;
A “confict of interest” occurs when an : : ind d pt ; tigati £ i "
individual's personal interests interfere 1 1 Independen (ldnvez lgation o |fss|t|1es
or appear to interfere with the interests 1 1 conce{ns raised and appropriate follow-
of the Group. : : up acton.
—"--'---'-""n [
Taking advantage of g Protection from reprisa
corporate opportunities ’ ®‘ . | d f
- - ~ 1 Employees are protecte rom
Employee and Directors are prohibited 1 4 N ’ o o
fror'; )t/aking advantage of ?:orporate : 8 Y : reprisal within the limits of the law
p - o 1 of victimization for whistleblowing
property, information, position, or ‘\ - in good faith, with their identty kept

personal gains or to compete with the ; @ confdental.

opportunities arising from these, for
Group.

I

! Whistle-blowing I

1 .
Confidentiality policy
Employees and Directors must maintain
the confidentiality of information
entrusted to them by the Group or its
customers, except when disclosure is
authorized or legally mandated.

. .
We actvely promote ethical behaviour

and encourage employees to report any
misconduct in this regard.

Eair dealing tions (i PR
Each employee and Director should trading laws)

endeavour to deal fairly with the Group's
customers, suppliers, competitors,
and employees. No one should take
unfair advantage of anyone through
dishonesty, misrepresentation of
material facts or any other unfair
practce.

We actvely promote compliance with
laws, rules, and regulations, including
insider trading laws. Insider trading is
both unethical and illegal.

All employees and officers should protect the
Group’s assets and ensure their efcient use for
legitmate business purposes.

During day-to-day operatons, various departments within the Group retain the responsibility of evaluatng the sufciency
and efcacy of mitgatng measures which include management of risks related to fnances, operatons, informaton
technology, compliance, and reputaton.

OUR PERFORMANCE AND TARGET

FY2025 Target FY2025 Performance FY2026 Target
Zero reported incidents of Target met Zero reported incidents of
corrupton or bribery and zero corrupton or bribery and zero
reported incidents of V reported incidents of

non-compliance with regulatons non-compliance with regulatons
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CLIMATE AND
ENVIRONMENT

As a responsible business, we are commited to minimizing our environmental impacts and carbon footprint. Our main
environmental impacts arise from the use of electricity, fuel, and manufacturing waste. We are making eforts to improve
energy and resource efciency to reduce the impact of our business operatons on the environment.

We have approximately 18% of our feet transitoned to electric vehicles, and plan to purchase additonal electrical
vehicles based on business operatonal needs. We will also contnue replacing high-energy-usage lightng with LED
lights in common areas such as stairways and workplaces. Furthermore, we are planning to review and improve our
manufacturing processes to enhance efciency and reduce waste generaton during producton.

To further strengthen the Group’s awareness and understanding of climate change impact, the Group has in FY2025
contnued to adopt the recommendatons of the Task Force on Climate-Related Financial Disclosures (“TCFD”) in
managing climate related risks and opportunites.

/ e Climate risks and opportunites and associated metrics have been presented to

the Board of Directors. Climate-related risks and opportunites are evaluated by
the Board of Directors in the Group’s business and strategy as part of it overall
oversight on sustainability topics of the Group.

Governance
e Climate risk and opportunities are managed by the Management on a
day-to-day basis involving the development and executon of policies and
processes to manage risks.
/ e Climate risks and opportunites have been integrated into the overall risk
management process.
M Risk e Climate physical and transiton risks have been assessed in accordance with the
anagement Group’s risk parameters and acton plans are identfed to mitgate risks. The
Group's risks, impact and acton plans are reviewed at least annually.
/ e Climate-related risks and opportunities continue to be reviewed by the
Management and the Board of Directors on a regular basis.

e Climate-related scenario analysis to assess the resilience of the Group’s
Strategy strategy will be incorporated at a later stage, in line with the ISSB IFRS S2
requirements. This is consistent with the SGX announcement on sustainability
reportng, which defers mandatory ISSB climate-related disclosures to fnancial
year commencing on or afer 1 January 2030 (“FYC2030").

/ e The Group currently discloses its Scope 1 and 2 emissions, including short-term
targets, as well as its climate-related risks and opportunites.

Metrics e Aligned with the SGX announcement deferring mandatory ISSB IFRS S2

climate-related disclosures to FYC2030, the Group has postponed its ISSB
gap analysis. Nevertheless, the Group remains commited to achieving full

/ compliance with ISSB standards by fnancial year ended 30 September 2031.
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CLIMATE AND
ENVIRONMENT

CLIMATE RISKS

The relevant physical and transiton risks and associated fnancial impact are described below. The risk ratngs are aligned
with the Group’s risk parameters and defniton of risk ratngs:

RISKS DESCRIPTION FINANCIA L IMPACT TIME PERIOD?
Physical Disrupton to operatons from extreme Increase in cost of Medium — Long Term
(Acute) weather conditons (e.g., health, safety, operatons

absenteeism) from heat stress especially
in manufacturing areas which are
generally hoter.

Physical Natural disasters and the outbreak of Increase in cost of Short — Medium Term
(Chronic) a pandemic (e.g. earthquakes, HIN1, operatons

Covid-19)
Transiton Inability to adapt to changes in the Reducton in revenue Short — Medium Term

(Policy and Legal) government regulatons which may
lead to non-compliances and/or loss of

revenue.
Transiton Unable to develop products or services Increase in cost of Medium — Long Term
(Market, Policy that align with industry regulaton operatons

and Legal) changes and customer preference to

green technologies.

Transiton Tightening regulatons on local Increase in cost of Medium — Long Term
(Policy and Legal) Greenhouse Gas Emission — carbon operatons

pricing, energy standards and disclosure

reportng.
Transiton Increased producton costs due to Increase in cost of Short — Medium Term
(Market, Policy changing input prices (e.g., energy or operatons
and Legal) electricity).

GREEN HOUSE GAS (“GHG”) EMISSIONS

We are fully supportve of the 2015 Paris Agreement, a global treaty signed by the world’'s governments to limit global
warming to well below 2°C, preferably restrictng it to 1.5°C compared to pre-industrial levels. We understand that every
company has a responsibility to reduce its GHG emissions and take steps towards a carbon-free economy to halt global
warming and avert the most destructve consequences of climate change.

While GDS is not a signifcant user of energy and our direct GHG emissions are relatvely low, we are commited to
making eforts to reduce these emissions. We contnue to monitor our carbon emissions closely, and review and report
on the CO, emissions (a signifcant greenhouse gas) resultng from our energy use. Greenhouse gas, ozone-depletng
substances, nitrogen oxides and sulphur oxides among other signifcant air emissions are major contributors to climate
change. Reductons in emissions of regulated pollutants lead to improved health conditons for workers and local
communites and can enhance relatons with afected stakeholders.

3 Short term (< 3 year), Medium term (3-5 years), Long term (> 5 years).
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CLIMATE AND
ENVIRONMENT

Our GHG emissions arise mainly from electricity, diesel and petrol consumpton. GRI 305 Emission was identfed as the
metrics used to assess climate related risks & opportunites. The Group’s Scope 1 and 2 CO, emissions are detailed below:

GHG Emission FY2025 FY2024
Total Carbon Emissions (tonnes CO; equivalent)* 343 358
Scope 1 Emissions (tCO,) 162 209
Statonary combuston 2 75
Mobile fuel combuston?® 160 84
Fugitve emissions (refrigerants)® - 50
Scope 2 Emissions (tCO,) 181 149
Purchased electricity (locaton based)’ 181 149
GHG Emission Intensity (tCO, / Revenue S$ million) 15 27

OUR PERFORMANCE AND TARGET

In FY2025, total emissions decreased by 15 tCO,, from 358 tCO, to 343 tCO,. This reducton was primarily atributable
to lower statonary combuston and fugitve emissions arising from the shif from acetylene-based cutng to a plasma
cuter, which lowered fuel-related emissions, and the absence of refrigerant top-ups, as all servicing had been completed
in FY2024.

Mobile fuel emissions rose by about 90%, driven by increased operatonal actvity, including more transport movements,
heavier feet usage, and more frequent forklif deployment, aligned with the revenue increase. Despite the increase in
mobile fuel emission, intensity improved to 15 tCO, per S$ million revenue, meetng the target of 25 tCO, per S$ million,
driven by higher revenue, absence of fugitve emissions top-ups and shif to plasma cuttng.

Looking ahead to FY2026, we will contnue strengthening emissions performance by regularly reviewing operatonal
energy use, identfying efciency opportunites, and using the smart meters installed in FY2024 to beter track and
manage consumpton.

FY2025 Target FY2025 Performance FY2026 Target
Emission intensity: Target met Emission intensity:
25 tCO; / Revenue S$ million 25 tCO; / Revenue S$ million
or below V or below

4 GHG emissions are derived in accordance with the requirements of the “GHG Protocol Corporate Accountng and Reportng Standard”.
The Global Warming Potental dataset is based on the 2021 IPCC Sixth Assessment Report. Energy consumpton (TJ) includes the use
of fuel, petrol, diesel and electricity.

5 Mobile fuel combuston is primarily fuel (diesel and gasoline) consumed by medium and heavy-duty vehicles, passenger cars and
non-road vehicles.

5 Fugitve emissions are primarily emissions from the air-conditoning and refrigerators from the Group’s facilites.
7 Purchased electricity are locaton-based with data derived from the natonal grids of Singapore.
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CLIMATE AND
ENVIRONMENT

ENERGY CONSUMPTION

We rely primarily on electricity in our manufacturing facility to power tools and equipment, and in our o¥ce for
air-conditoning and lightng. All our electricity is purchased from a utlity supplier. Our main fuel consumpton is petrol
and diesel used to power our delivery and service trucks.

Energy consumpton can occur throughout the upstream and downstream actvites connected with an organizaton’s
operatons. GDS prioritzes using energy more e¥ciently and recognizes that optng for renewable energy sources is
essental in combatng climate change and lowering an organizaton’s overall environmental footprint. We monitor and
review our energy consumpton regularly and we use energy intensity (the amount of energy used per million dollars in
revenue, TJ / S$ million) to track our performance.

OUR PERFORMANCE AND TARGET
In FY2025, our total energy consumpton increased to 3.69 TJ, up 48% from 2.49 TJ in the previous year.

This rise was mainly driven by higher operatonal actvity, including more transport movements, heavier feet usage, and
more frequent forkliF deployment, all of which resulted in greater fuel use. Energy consumpton also increased due to the
shif from acetylene-based welding to an electric plasma-cuter, which reduced direct fuel combuston but led to higher
electricity usage.

Despite the increase in total consumpton, our energy intensity improved from 0.187 TJ/S$ million revenue in FY2024

to 0.162 TJ/S$ million revenue in FY2025, meetng our target of staying below 0.178 TJ/S$ million revenue. This refects
more efcient resource use relatve to business growth.

ELECTRICITY CONSUMPTION (KWH) ENERGY CONSUMPTION (TERAJOULE)

361,887
2.49

FY2025 FY2024 FY2025 FY2024

ENERGY INTENSITY (TJ/ REVENUE SSMILLION)

0.187

FY2025 FY2024
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CLIMATE AND
ENVIRONMENT

ENERGY CONSUMPTION BY SOURCE (%)

Petrol

Petrol
3%

6%

Electricity
43%

Electricity

FY2025 52%

FY2024

Diesel

Diesel 42%

54%

FUEL CONSUMPTION (LITRES)

B FY2025 FY2024

52,232

27,514

3205 4,021

Diesel Petrol

To ensure the Group meets its FY2026 energy e¥ciency target, we will contnue implementng and monitoring the
following initatves:

Get employees engaged in energy-efcient practces.

Turn of lights when not in use.

Use energy efcient light bulbs.

Maintaining lorry and equipment efciency.

Regularly assess energy use in our operatons and identfy areas for improvement.
Install and use smart meters to track and manage energy consumpton more efciently.

FY2025 Target FY2025 Performance FY2026 Target
Energy Intensity: 0.178 TJ / S$ Target met Energy Intensity: 0.178 TJ / S$
million in revenue or below V million in revenue
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WASTE
MANAGEMENT

Waste is generated during the manufacturing process from raw materials, and additonal waste is produced when the
end user or consumers dispose of the fnal product purchased from the organizaton. Inefectve handling or mishandling
waste will lead to harmful impacts on the environment and human health.

We adopt the three ‘R’ approach in managing waste across our operatons: Reduce, Reuse, Recycle where possible.
Most of the waste generated originates from manufacturing processes, mainly comprising metals, aluminium, and wood.
No material hazardous waste was generated from our operatons.

GDS recognizes the signifcance of embracing a circular economy in Singapore to enhance waste diversion and we will
contnue to implement the three ‘R’ approach. We have designed systems to segregate, store and safely dispose of our
waste. We engage licensed waste management contractors to recycle or dispose of our waste as per local regulatons.

OUR PERFORMANCE AND TARGETS

In FY2025, the Group generated 180 tonnes of total waste, an increase from 132 tonnes in FY2024. The rise in waste
generaton was primarily driven by a non-recurring factory and inventory cleanup and higher operatonal actvity during
the year.

All waste generated are non-hazardous waste and 62% being metal, wood, and paper materials which were fully recycled.
This performance is consistent with our waste management objectve to maintain a recycling rate of at least 50% of
non-hazardous waste.

WASTE

Wood & Paper [ Metal & Aluminium [l General

General
25%
General
38% FY2025 Metal & Aluminium FY2024 Metal & Aluminium
53% 63%
Wood & Paper
12%
Wood & Paper
9%
Waste FY2025 FY2024
Total Waste Generated (Tonnes) 180 132
Hazardous - -
Non-Hazardous 180 132
Percentage of Waste Diverted from Disposal (%) 62 75
Preparaton for reuse (Tonnes) - -
Recycling (Tonnes) 112 99

Other recovery operatons (Tonnes) - _

FY2025 Target FY2025 Performance FY2026 Target
Recycle at least 50% of Target met Recycle at least 50% of
non-hazardous waste V non-hazardous waste
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EMPLOYMENT

Our employees play a critcal role in the success of GDS, and we strive to create a workplace culture where our workforce is
empowered and engaged, motvated and given the tools to develop professionally and perform to the best of their abilites.
By atractng, developing, and retaining the most suitable talent, we can beter serve our customers and remain at the
forefront of product innovaton. We are also commited to providing a safe working environment with strict health and
safety controls and promotng an inclusive work culture whereby all customs and cultures are fully valued and respected.

In FY2025, our total workforce comprised 132 employees, including 127 full-time and 5 part-time employees.
All employees were engaged under permanent contracts, with no temporary staf employed during the reportng period.

EMPLOYEES
Part Time Part Time
5 6
Full Time Full Time
127 108

The Group’s new hires and turnover details are as below:

NEW HIRES
AGE GENDER
Under 30 M 30-50 M overso Male B remale
78% 78%
52% 55%
FY2025 FY2024 FY2025 FY2024
TURNOVER (VOLUNTARY)
AGE GENDER
Under 30 M 30-50 M overso Male B remale
5%
17% 29%
71%
56%
39% 39%
FY2025 FY2024 FY2025 FY2024

In FY2025, no employees had taken maternity leave.
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EMPLOYMENT

EMPLOYEE BENEFITS

Together with compettve wages and professional development opportunites, we provide a number of
health benefts to our employees to support their well-being, such as:

Healthcare (outpatent medical benefts, hospitalisaton and surgical benefts, among others)
Paternity & Maternity Leaves

Retrement Provision

Bonus

Compassionate Leaves

OUR PERFORMANCE AND TARGET

TURNOVER RATE (VOLUNTARY) (%)

27%
16%

FY2025 FY2024

The Group did not achieve its FY2025 target of maintaining 20% or lower turnover rate. An analysis was carried out to
determine the root cause and identfed that the increase in turnover was infuenced by evolving job requirements and
personal circumstances.

Based on the Human Resource (“HR”) exit feedback analysis, employees highlighted opportunites to enhance reward
structures, such as variable bonuses, to further strengthen morale and retenton. These insights guide our commitment
to contnuous improvement and to fostering an engaging, supportve workplace. Recognizing that workforce stability is
essental to long-term sustainability, we are proactvely implementng measures to enhance employee engagement and
retenton.

Key initatves include refning our selecton and onboarding processes, ensuring clearer alignment of job roles and
expectatons, reviewing our rewards and recogniton framework, and providing additonal support for employees in
high-demand functons. Through these eforts, we aim to build a resilient, motvated, and sustainable workforce that
thrives alongside our business growth.

Based on current trends and feedback, the Group expects turnover to remain broadly similar in FY2026 as the business
contnues to grow. Hence, the FY2026 target has been revised to annual turnover rate of 25% or lower, taking into
account the potental impact of new projects and evolving business needs.

FY2025 Target FY2025 Performance FY2026 Target

Annual turnover rate of 20% Target met Annual turnover rate of 25%

or lower V or lower
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DIVERSITY AND
EQUAL OPPORTUNITY

Our workplace policies promote an inclusive workplace where diversity of background is valued and respected. In relaton
to gender diversity, we operate in a physically demanding manufacturing environment that has traditonally atracted
male workers.

During the reportng period, female employees represented 21% of the total workforce at GDS. Women held 67% of
middle management roles and 50% of senior management roles.

At the Board level, two of the fve members are females, including one Executve Director, and one Independent
Non-Executve Director.

As of 30 September 2025, the Group has the following employment statstcs:

TOTAL EMPLOYEES BY GENDER

Female Female
21% 24%

TOTAL EMPLOYEES BY AGE GROUP

0\1;';/?0 Under 30 Over 50 Un;;%of/oi”o
30% 21%
FY2025 FY2024
30to 50 30to 50
52% 52%
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DIVERSITY AND
EQUAL OPPORTUNITY

GENDER DIVERSITY BY EMPLOYEE CATEGORY

M Male

FY2025

14%
30%

50%

67%

Middle Senior
Management Management

Non-Executive Executive

9w 32 ANNUAL REPORT 2025

Female

FY2024

24%

57% 50%

Middle Senior
Management Management

Non-Executive Executive
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TRAINING AND
EDUCATION

Regular training and development of our employees are essental for GDS to maintain its innovatve approach and its
strong focus on contnually improving the quality of our products.

On-the-job training and mentoring by experienced supervisors form integral parts of the employee development program.
Employees also receive training in product knowledge, emerging industry trends and new technologies in the form of
workshops, seminars and conferences. For new employees joining GDS, there is a detailed orientaton program they must
complete, which introduces them to the Group’s corporate identty, policies, and standard operatng procedures. Some of
the courses atended by our employees in FY2025 included:

Constructon Safety Orientaton Course (CSOC)

First Aid Course

JTC Safety Inducton Course

MSOC WSQ Apply Workplace Safety & Health in Metal Work
Scissor LiF, Boom LiF, Forklif and Vertcal Personnel Platorm Course
Workplace Safety and Health in Process Plant Course

Basic Concept in Constructon Productvity Enhancement
Forklif Refresher Course

Project Safety Management

Safety@SP (Building & Constructon)

Safety Inducton course (Advario)

Supervise Constructon Work for WSH

Top Executve WSH Programme

Welding Course

Workplace Productvity Using Excel

Workplace Safety and Health Practces Implementaton

Zero Waste Manager Course

Blast Loading on Structures

Multskills Upgrading

OUR PERFORMANCE AND TARGET

In FY2025, the Group did not meet its target of average of 8 training hours per employee, instead recorded an average 6
training hours per employee. This shortall refects normalizaton following an increase in FY2024 when many employees
completed mandatory upgrading and certfcaton programs to support projects. The decline in training hours was
primarily due to:

° Reduced need for refresher training, as most employees hold mult-year certfcatons valid through FY2026.
° Limited availability of suitable external programs, as essental courses were largely completed in prior years.
° Resource allocaton to project actvites, which impacted scheduling for non-essental training.

To beter align with projected needs, the FY2026 target has been revised to an average of 6 training hours per employee.
This adjustment refects the cyclical nature of mandatory safety training and current workforce requirements.

Despite the lower revised target for FY2026, contnuous learning remains integral to our human capital strategy. The
Group will ensure all new producton staF complete mandatory safety training and will introduce targeted upskilling
initatves, including digital learning platorms and specialized programs, to address emerging skills needs and support
long-term workforce resilience.
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TRAINING AND
EDUCATION

TRAINING HOURS

M FY2025 FY2024
14
114
7
6
Per Employee (Total) Per Male Employee

We remain commited to increasing employee training in line with our target.

1

Per Female Employee

FY2025 Target FY2025 Performance

Average of 8 hours of training Target not met

per employee G. o

FY2026 Target

Average of 6 hours of training
per employee
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PERFORMANCE AND
CAREER DEVELOPMENT REVIEW

Employee turnover can indicate levels of certainty and satsfacton among employees. It can also signal a fundamental
change in the structure of an organizaton’s core operatons.

GDS designed human resources policies and management practces to reward performance and ofer development
opportunites to our employees. The system is designed to foster openness and fairness. Wage increases, promotons
and further training are determined based on performance evaluaton outcomes for each employee. Annual performance
reviews are conducted to mitgate any potental negatve impacts on staf members.

OUR PERFORMANCE AND TARGET

Annual performance appraisals involve open discussions between employees and their supervisors, during which
performance is evaluated, and development needs or skills gaps are identfed. Evaluatons are subsequently reviewed and
approved by the respectve Department Heads. In FY2025, all employees partcipated in the annual appraisal.

FY2025 Target FY2025 Performance FY2026 Target
Ensure 100% annual performance Target met Ensure 100% annual performance
appraisal completon rate for all V appraisal completon rate for all
employees employees
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OCCUPATIONAL HEALTH AND
SAFETY

Healthy and safe work conditons are recognized as a human right and it involves both preventon of physical and mental
harm, and promoton of workers’ health. It is essental that workers partcipate and are consulted in the development of
occupatonal health and safety policies such as hazard identfcaton and risk assessment, worker training and incident
identfcaton and investgaton.

Our Teets are also scheduled for regular inspecton and servicing to ensure that the vehicles and equipment operate at
their optmal performance. We have also atained numerous certfcatons and awards, including BizSAFE Certfcaton
and Occupatonal Health and Safety Management System (“OHSMS”) certfcaton.

RISK ASSESSMENT

Our occupatonal health and safety management system is designed to identfy and control risks and enables us
to contnuously improve health and safety performance within our operatons. We have implemented detailed risk
management procedures covering hazard identfcaton, risk assessment and controls. It comprises a three-step approach:
identfying hazards that afect organizatonal performance, assessing potental risks to employees’ health and safety, and
implementng adequate controls to eliminate risks. We maintain a risk register and the management reviews and approves
all risk assessment records.

Through our risk assessment, we have identfed various potental hazards in our operatons, which include workers falling
from height, falling objects, pinch points, contact with rotatng parts, trips and falls, contact with sharp edges or corners,
electrocuton, collisions with moving machinery such as scissor lifs or forklifs, and toppling of cranes, scissor lifs or
forklifs due to overloading. We have taken preventve measures to mitgate these hazards that include using personal
protectve equipment, safety training, regular maintenance of equipment and hazard eliminaton. We require workers
to comply with our occupatonal health and safety policy to ensure safety at the workplace. Workers are required to
report work-related incidents immediately to their supervisors, and we encourage workers to report potental hazards
to management without any fear of retaliaton. Sub-contractors are also required to undergo our safety inducton and
are required to follow the risk management process, including hazard identfcaton, control measures, monitoring, and
procedures for communicaton.

INCIDENT INVESTIGATION

It is critcal that we involve employees in the ongoing development of our health and safety policies and all related
actvites, through consultaton and partcipaton in hazard identfcaton, analysing and mitgatng risks, and investgatng
incidents. For any incidents that occur, we have established procedures to fully investgate and determine correctve
actons. Our dedicated Health and Safety Commitee, comprising employee representatves from various departments,
partcipates in the development and monitoring of our health and safety programs. We regularly engage and train our
employees in safe work practces, and we ensure that the relevant employees renew their safe work certfcatons on a
tmely basis where applicable.

We take pride in our exemplary safety performance, which is ofen recognized by our customers. Our manufacturing
facility is certfed with 1ISO 45001:2018, an internatonal standard, and our facility has been awarded a BizSAFE STAR
certfcaton from the Workplace Safety and Health Council, MOM in Singapore.

PROMOTING HEALTH AND SAFETY

We also have actvites in place to help keep our employees healthy over the long term. Our ongoing occupatonal health
and safety programs include monthly toolbox meetngs, health talks, safety drills and demonstratons, and proper use of
personal protectve equipment. These also apply to our sub-contractors, and we have a sub-contractor evaluaton process
in place. Our occupatonal health services provided to eligible employees include a hearing conservaton program, yearly
audiometry test, respiratory protecton programme and frst aid provisions.
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OCCUPATIONAL HEALTH AND
SAFETY

OUR PERFORMANCE AND TARGET

In FY2025, the Group recorded an increase in its work-related injury rate from 7.8 in FY2024 to 10.9. The
work-related injuries were largely atributed to situatonal hazard during manual handling and transport-related actvites.
The reported cases included minor cuts caused by contact with sharp edges during lifing and loading, as well as shoulder
injury resultng from a vehicle collision on slippery road.

The rise in incidents occurred alongside an increase in total hours worked, from 254,904 hours in FY2024 to 275,600
hours in FY2025, due to higher operatonal headcount and higher business actvites. Notwithstanding this, the Group
recognizes that any increase in work-related injuries is signifcant and underscores the importance of strengthening safety
culture and operatonal discipline.

In response, the Group has implemented targeted preventve measures, including enhanced training on safe handling of
sharp-edged materials, reinforced Personal Protecton Equipment (“PPE”) compliance, improved site hazard awareness
programmes, stricter defensive driving protocols, and refnements to loading procedures to mitgate contact risks and
unstable surfaces. These measures aim to address the underly causes of the incidents and reduce the likelihood of
recurrence.

The Group will contnue to intensify eforts to promote safe work practces and maintain a zero-harm mindset across all
operatons.

Our performance indicators are shown in the following table below.

Indicator Unit FY2025 FY2024
Fatalites due to work related injuries Number Rate® 0 0
0 0
High-consequence (non- fatal) Number Rate® 0 0
work-related injuries 0 0
Recordable work-related injuries'® Number Rate!? 3 2
10.89 7.84
Number of hours worked Hours 275,600 254,904
FY2025 Target FY2025 Performance FY2026 Target
Zero fatalites Target met Zero fatalites
Zero occupatonal diseases Target met Zero occupatonal diseases

10% year-on-year reducton in
recordable work-related injuries

Target not met

10% year-on-year reducton in
recordable work-related injuries

8 Fatality Rate = (Number of fatalites as a result of work-related injury / Number of hours worked) x 1,000,000
¢ Rate of high-consequence work-related injuries = (Number of high-consequence work-related injuries (excluding fatalites)/ Number of

hours worked) x 1,000,000

10 Recordable injuries refer to work-related injury that result in signifcant injuries diagnosed by a physician or licensed healthcare
professional, days away from work, restricted work, or job transfer.
11 Rate of recordable work-related injuries = (Number of recordable work-related injuries / Number of hours worked) x 1,000,000
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PRODUCT QUALITY AND
SAFETY

The quality and safety of our products is of utmost importance to us, to our customers, and to the general public. Due
to the applicaton of our products in typically public or workplace environments, any impact arising from our products’
usability and safety extend far beyond its installaton. To help us consistently provide products that meet customer and
applicable statutory and regulatory requirements, we have implemented a robust quality management system in our
producton processes and obtained ISO 9001:2015 certfcaton from SGS United Kingdom Ltd.

We also place high priority on innovaton and research and development, and have patented various technologies
over the years, for example, technology which has enabled us to create a wide range of fre shuters, blast mitgatng
and storm shuters. Our fre shuters carry diferent ratngs of fre and heat insulaton, and are tested and assessed by
reputable internatonal laboratories like Branz, TUV SUD, and Warringtonfre to meet numerous industry standards like
the European (EN), Britsh and other internatonal standards. Our blast- mitgatng shuters are tested by ABS Consultng
Inc. in the USA and storm-resistant shuter tests were verifed by Windtech Consultants Pte Ltd in Singapore.

Customising our products to meet diverse customer needs is another example of the service we provide. Creatng
transparent panels and additonal safety devices to enhance user safety for our industrial and commercial door systems is
just one example.

Our business scope goes beyond innovaton, producing and installing our products as afer-sales service is also a key
part of our work. We provide preventve and general maintenance work, repair and replacement of faulty components
and safety checks for our customers to ensure a high level of safety is maintained and to help extend the lifespan of the
product.

It is this combinaton of focus on product quality, safety, innovaton, and excellence which has helped us forge long-term
relatonships with many customers. The end users of our products operate across a broad spectrum of industries, and
over the years, our products have been installed in places such as Data Centres, fve star hotels, pharmaceutcal facilites
and aircraf maintenance, repair and overhaul (MRO) buildings.

OUR PERFORMANCE AND TARGET

FY2025 Target FY2025 Performance FY2026 Target
No major product safety issue Target met No major product safety issue
or negatve feedback V or negatve feedback
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GRI CONTENT

INDEX

Statement of Use

1 October 2024 to 30 September 2025.

GDS Global Limited has reported with reference to the GRI Standards for the period

GRI 1 Used GRI 1: Foundaton 2021

Applicable GRI Sector Not applicable as a GRI sector standard is not available for our industry

Standard(s)

GRI STANDARD DISCLOSURE LOCATION

GRI 2: GENERAL DISCLOSURES 2021

ORGANISATIONAL DETAILS AND REPORTING PRACTICES

GRI 2-1 Organisatonal details Page 16

GRI 2-2 Enttes included in the organisaton’s sustainability reportng Page 15

GRI 2-3 Reportng period, frequency and contact point Page 15

GRI 2-4 Restatements of informaton Page 15

GRI 2-5 External assurance Page 15

ACTIVITIES AND WORKERS

GRI 2-6 Actvites, value chain and other business relatonships Page 18

GRI 2-7 Employees Pages 29 - 37

GOVERNANCE

GRI 2-9 Governance structure and compositon Pages 41 - 42,
47 - 50

GRI 2-10 Nominaton and selecton of the highest governance body Pages 51 - 55

GRI 2-11 Chair of the highest governance body Pages 50 - 51

GRI 2-12 Role of the highest governance body in overseeing the management of impacts Pages 43 - 47

GRI 2-13 Delegaton of responsibility for managing impacts Page 45

GRI 2-14 Role of the highest governance body in sustainability reportng Page 16

GRI 2-15 Conficts of interest Pages 22, 44

GRI 2-16 Communicaton of critcal concerns Pages 21 - 22

GRI 2-17 Collectve knowledge of the highest governance body Page 16

GRI 2-18 Evaluaton of the performance of the highest governance body Pages 56 - 57

GRI 2-19 Remuneraton policies Pages 57 - 59

GRI 2-20 Process to determine remuneraton Page 59

STRATEGIES, POLICIES AND PRACTICES

GRI 2-22 Statement on sustainable development strategy Page 16

GRI 2-23 Policy commitments Page 16

GRI 2-26 Mechanisms for seeking advice and raising concerns Pages 15, 21 - 22

GRI 2-27 Compliance with laws and regulatons Pages 17, 21 - 22

GRI 2-28 Membership associatons Page 18

STAKEHOLDER ENGAGEMENT

GRI 2-29 Approach to stakeholder engagement Page 18

MATERIAL TOPICS

GRI 3-1 Process to determine material topics Page 19

GRI 3-2 List of material topics Page 19

GRI 3-3 Management of material topics Page 19

ECONOMIC PERFORMANCE

GRI 201-1 Direct economic value generated and distributed Page 21

GDS GLOBAL LIMITED ANNUAL REPORT 2025 39P



GRI CONTENT

INDEX

GRI STANDARD DISCLOSURE LOCATION

ANTI-CORRUPTION

GRI 205-2 Communicaton and training about ant-corrupton policies and procedures Pages 21 - 22

GRI 205-3 Confrmed incidents of corrupton and actons taken Page 22

_ENVIRONMENTALPERFORMANCE

ENERGY

GRI 302-1 Energy consumpton within the organisaton Pages 26 - 27

GRI 302-3 Energy intensity Pages 26 - 27

EMISSIONS

GRI 305-1 Direct (Scope 1) GHG emissions Page 25

GRI 305-2 Energy indirect (Scope 2) GHG emissions Page 25

GRI 305-4 GHG emission intensity Page 25

WASTE

GRI 306-1 Waste generaton and signifcant waste-related impacts Page 28

GRI 306-2 Management of signifcant waste-related impacts Page 28

GRI 306-3 Waste generated Page 28

GRI 306-4 Waste diverted from disposal Page 28

0N

EMPLOYMENT

GRI 401-1 New employee hires and employee turnover Pages 29 - 30

GRI 401-2 Benefts provided to full tme employees that are not provided to Page 30
temporary or part tme employees

OCCUPATIONAL HEALTH AND SAFETY

GRI 403-1 Occupatonal health and safety management system Page 36

GRI 403-2 Hazard identfcaton, risk assessment, and incident Page 36
investgaton

GRI 403-3 Occupatonal health services Page 36

GRI 403-4 Worker partcipaton, consultaton, and communicaton on occupatonal health Page 36
and safety

GRI 403-5 Worker training on occupatonal health and safety Page 36

GRI 403-6 Promoton of worker health Page 36

GRI 403-7 Preventon and mitgaton of occupatonal health and safety impacts directly Page 36
linked by business relatonships

GRI 403-9 Work-related injuries Page 37

TRAINING AND EDUCATION

GRI 404-1 Average hours of training per year per employee Pages 33 - 34

GRI 404-2 Programs for upgrading employee skills and transiton assistance programs Page 33

GRI 404-3 Percentage of employees receiving Page 35
regular performance and career development reviews

DIVERSITY AND EQUAL OPPORTUNITY

GRI 405-1 Diversity of governance bodies and employees Pages 31 - 32

CUSTOMERS HEALTH AND SAFETY

GRI 416-1 Assessment of the health and safety impacts of product and service categories Page 38

GRI 416-2 Incidents of non-compliance concerning the health and safety impacts of Page 38

products and services
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CORPORATE
STRUCTURE

100% 51% 100%
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GLIDEROL DOORS (S) GRIMM INDUSTRIES HOMEGARDD
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(Incorporated in Singapore) (Incorporated in Singapore) (Incorporated in Singapore)
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CORPORATE GOVERNANCE
REPORT

GDS Global Limited (the “Company” or “GDS”) and its subsidiaries (together with the Company, the “Group”) are
commited to maintaining a high standard of corporate governance in complying with the Code of Corporate Governance
2018 (the “Code”). This report (“Report”) describes the Group’s corporate governance practces that were in place during
the fnancial year ended 30 September 2025 (“FY2025").

The Board of Directors (the “Board”) is pleased to confrm that for FY2025, the Group has adhered to the principles and
provisions as outlined in the Code. Where there are any deviatons from the provisions of the Code, the Company has
explained how the practces it has adopted are consistent with the intent of the relevant principles.

The Company will contnue to enhance its corporate practces appropriate to the conduct and growth of its business and
to review such practces from tme to tme.

BOARD MATTERS
Principle 1: The Board’s Conduct of its Affairs

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

The primary functon of the Board is to provide efectve leadership and directon to enhance the long-term value of
the Group to the Company’s shareholders and other stakeholders. The Board sets the overall strategy for the Company,
oversees the business afairs of the Group and ensures proper accountability within the Group. The Board has the overall
responsibility for reviewing the strategic plans and performance objectves, fnancial plans, key operatng initatves,
major funding and investment proposals, fnancial performance reviews and corporate governance practces. All Directors
exercise due care in discharging their dutes and responsibilites and are obliged to act in good faith and consider at all
tmes the interests of the Company.

In additon, the principal dutes of the Board include:

° Providing entrepreneurial leadership, settng the Group’s strategic objectves and ensuring that the necessary
fnancial and human resources are in place for the Group to meet its objectves.

° Overseeing the process for evaluatng the adequacy and efectveness of internal controls, risk management,
fnancial reportng and compliance to safeguard shareholders’ interest and the Company’s assets.

° Reviewing the performance of management and overseeing succession planning for management.
° Identfying the key stakeholder groups and recognise that their perceptons afect the Company'’s reputaton.
° Settng the Group’s values and standards (including ethical standards) and ensuring proper accountability within

the Company and that the obligatons to shareholders and other stakeholders are understood and met.

° Considering sustainability issues as part of the strategic formulaton.
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CORPORATE GOVERNANCE
REPORT

Code of Ethics and Independent Judgement

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 dutes. Each Director is required to promptly
disclose any conficts or potental conficts of interest, whether direct or indirect, in relaton to any transacton or mater
discussed and contemplated by the Group. Where a potental confict of interest arises, the Director concerned will
recuse himself/herself from discussions and decisions involving the issue of confict and refrain from exercising any
infuence over other members of the Board in respect of the issue. In additon, the Company has in place procedures
for Directors to give general notce of any interests in any corporaton or frm, in order to antcipate possible conficts
of interest between the Director and the Group. This procedure is conducted annually, promptng Directors to update
any change in interests and/or confrm their previous disclosures. The Directors exercise due diligence and independent
judgement and make decisions objectvely in the best interests of the Group.

The current members of the Board and their membership on the board commitees of the Company are as follows:

Audit Nominating Remuneration

Directors Board Membership

Committee Committee Committee

1 MrTang Hee Sung Non-Executve Non-Independent - Member -
Chairman and Director

Ms Lee Pei Fang (Gina) Executve Director - - -

3  Mr Aw Eng Hai Lead Independent Non-Executve Chairman Member Member
Director

4 Mr Cheam Heng Haw, Independent Non-Executve Member Chairman Chairman
Howard Director

5 Ms Doreen Yew Lai Leng | Independent Non-Executve Member Member Member
Director

Currently, the Board comprises fve members. There is a strong and independent element on the Company’s Board. Of
the fve members, three are Independent Non-Executve Directors.

Inducton and Training of Directors

The Board recognises the importance of appropriate orientaton training and contnuing educaton for its directors. The
Board ensures that incoming new Directors are given guidance and orientaton (including onsite visits, if necessary) to
get familiarised with the Group’s business and corporate governance practces upon their appointment and to facilitate
the efectve discharge of their dutes. Newly appointed Directors will be provided a formal leter settng out their dutes
and obligatons. If a newly appointed Director does not have any prior experience as a director of a listed company,
the Company will arrange for such person to undertake training in the roles and responsibilites of a director of a listed
company and to familiarise such person with the relevant rules and regulatons governing a listed company. Directors
are encouraged to constantly keep abreast of developments in regulatory, legal and accountng frameworks that are
of relevance to the Group through the extension of opportunites for partcipaton in training courses, seminars and
workshops as relevant and/or applicable.

In accordance with Rule 406(3)(a) of the Listing Manual of the Singapore Exchange Securities Trading Limited
(the “SGX-ST”) Secton B: Rules of Catalist (“Catalist Rules”), the Nominatng Commitee (“NC”) will ensure that any
new director appointed by the Board, who has no prior experience as a director of an issuer listed on the SGX-ST, must
undergo mandatory training in the roles and responsibilites of a director as prescribed by the SGX-ST.

No new Directors were appointed during FY2025.

W44 ANNUAL REPORT 2025 GDS GLOBAL LIMITED



CORPORATE GOVERNANCE
REPORT

Briefngs, Updates and Trainings Provided for Directors in FY2025

The NC reviews and makes recommendatons on the training and professional development programmes to the Board.

The Group has an open policy for professional training for all the Board members, including the Executve Director and
Independent Directors. The Company endorses the Singapore Insttute of Directors (“SID”) training programmes and
sets a budget for such training and professional development programmes. All Board members are encouraged to atend
relevant training by the SID or any other organisaton which provides relevant training courses for Directors. The cost of
such training will be borne by the Company.

On a half-yearly basis, the Board is briefed on recent changes to the accountng standards and regulatory updates. The
Executve Director and management update the Board at each meetng on business and strategic developments of
the Group.

As part of the Company’s contnuing educaton for Directors, the Company Secretary circulates to the Board artcles,
reports and press releases relevant to the Group’s business to keep Directors updated on current industry trends and

issues. News releases issued by the SGX-ST and the Accountng and Corporate Regulatory Authority which are relevant
to the Directors are also circulated to the Board.

Board's Approval

Maters specifcally reserved for the Board’s approval are listed below:

° Strategies and objectves of the Group;

° Announcement of half-year and full year fnancial results and release of annual reports;

° Issuance of shares;

° Declaraton of interim dividends and proposal of fnal dividends;

° Convening of shareholders’ meetngs;

° Material investments, divestments or capital expenditure;

° Commitments to term loans and lines of credits from banks and fnancial insttutons; and
° Interested person transactons.

Clear directons have been imposed on management that the above maters must be approved by the Board.

Delegaton by the Board

The Board has delegated certain functons to various board commitees, namely the Audit Commitee (“AC”), Nominatng
Commitee (“NC”) and Remuneraton Commitee (“RC”). Each of the various board commitees has its own writen terms
of reference and whose actons are reported to and monitored by the Board. The Board accepts that while these various
board commitees have the authority to examine partcular issues and will report back to the Board with their decisions
and/or recommendatons, the ultmate responsibility on all maters lies with the Board.
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Key Features of Board Processes

The dates of Board and board commitee meetngs as well as annual general meetngs (“AGMs”) are scheduled in
advance. To assist Directors in planning their atendance, the Company Secretary consults every Director before fxing
the dates of these meetngs. The Board meets at least two tmes a year and as warranted by partcular circumstances.
Ad hoc meetngs are also convened to deliberate on urgent substantve maters. Telephonic atendance and conference
via audio-visual communicaton at Board and board commitee meetngs are allowed under the Company’'s Consttuton.
The details of the number of Board and board commitee meetngs held in the fnancial year as well as the atendance of
each board member at those meetngs are disclosed below.

Directors’ Atendance at Board and Board Commitee Meetngs in FY2025

Audit Nominating Remuneration
Committee Committee Committee
No. of No. of No. of No. of No. of No. of No. of No. of
Meetings | Meetings | Meetings | Meetings | Meetings | Meetings | Meetings | Meetings
Directors Held® Attended Held® Attended Held® Attended Held® Attended
Mr Tang Hee Sung 2 1 2 1@ 1 1 1 1@
Ms Lee Pei Fang (Gina) 2 2 2 20 1 1@ 1 1@
Mr Aw Eng Hai 2 2 2 2 1 1 1 1
Mr Cheam Heng Haw, Howard 2 2 2 2 1 1 1 1
Ms Doreen Yew Lai Leng 2 2 2 2 1 1 1 1

Notes:
(1)  Represents the number of meetngs held as applicable to each individual Director.

(2)  Atendance at meetngs on a “By Invitaton” basis

Multple Directorships

All Directors are required to declare their board appointments. When a Director has multple board representatons, the
NC will consider whether the Director is able to adequately carry out his/her dutes as a Director of the Company, taking
into consideraton the Director’'s number of listed company board representatons and other principal commitments. The
NC has reviewed and is satsfed that notwithstanding multple board appointments, the Directors have been able to
devote sufcient tme and atenton to the afairs of the Company to adequately discharge their dutes as Director of the
Company. Please refer to Principle 4 for further disclosure in relaton to multple board representatons.

Access to Informaton

Each Director is given access to the Board resources, including the Company’s consttutonal and governing documents,
terms of references of the Board and the board commitees, the Group’s policy, annual reports, Board meetng papers
and other pertnent informaton for his/her reference. Management ensures that all Directors are furnished on an
on-going basis with relevant, complete, adequate and tmely informaton concerning the Group, to enable them to make
informed decisions and discharge their dutes and responsibilites. Prior to each Board meetng, board papers and fles
are circulated for each meetng and the Board is provided with relevant background or explanatory informaton relatng
to the business of the meetng and informaton on major operatonal, fnancial and corporate issues. This is to give the
Directors sufcient tme to review and consider the maters being tabled and/or discussed. Any other maters may also
be tabled at the Board meetng and discussed without papers being distributed. The business/project updates with
informaton on fnancial, operatng and corporate issues, the explanatons on the fnancial informaton, and the ratonale
for the key decisions taken by the management may also be made in the form of presentatons by the management in
atendance at the meetngs. The Directors are enttled to request additonal informaton as needed to make informed
decisions. Management is invited to atend Board meetngs to provide additonal insights into maters being discussed,
and to respond to any queries that the Directors may have.
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Access to Management and Company Secretary

The Directors have separate and independent access to the management, and the Company Secretary and where it is
necessary for the Directors to seek independent professional advice to efectvely discharge their dutes, the Directors
can, whether as a group or individually, seek the requisite advice at the Company’s expense.

The Company Secretary is responsible for, among other things, ensuring that the Board’s procedures are observed and
the Company’s Consttuton, relevant rules and regulatons, including requirements of the Securites and Futures Act,
Companies Act and Catalist Rules, are complied with. The Company Secretary also assists the Chairman and the Board
in implementng and strengthening corporate governance practces and processes, with a view to enhancing long-term
shareholder value, as well as assistng the Chairman in ensuring good informaton fows within the Board and its board
commitees and between management and the Non-Executve Directors.

The Company Secretary or her representatve atends and prepares minutes for all Board and board commitee meetngs.
As secretary for all board commitees, the Company Secretary assists in ensuring coordinaton and liaison between the
Board, the board commitees and management. The Company Secretary assists the Chairman of the Board, the Chairman
of board commitees and management in the development of the agendas for the various Board and board commitee
meetngs.

The appointment and the removal of the Company Secretary is subject to the Board’s approval as a whole.

Principle 2: Board Composition and Guidance

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.

Board Size, Compositon and Diversity

As of the date of this Report, the Board comprises five Directors, three Independent Non-Executive Directors
(the “Independent Non-Executive Directors” or the “Independent Directors” or each the “Independent Non-Executive
Director” or the “Independent Director”), one Non-Executive Non-Independent Director (the “Non-Executive
Director”), and one Executve Director (the “Executive Director”).

The NC is tasked to determine on an annual basis and as and when the circumstances require whether or not a Director
is independent, bearing in mind the provisions set forth under Provision 2.1 of the Code and any other salient factor
which would render a Director to be deemed not independent. The NC has reviewed, determined and confrmed the
independence of the Independent Directors. More details are set out under Principle 4 of the Code.

Currently, the Independent Directors make up a majority of the Board where the Chairman is not independent as per
the requirement set out under Provision 2.2 of the Code. This provides a strong and independent element on the Board
and that no individual or groups of individuals dominate the Board’s decision-making process. Additonally, four out
of fve directors are non-executve, which makes up a majority of the Board and meets the requirement set out under
Provision 2.3 of the Code. This is fundamental to good corporate governance as it facilitates the exercise of independent
and objectve judgement on corporate afairs of the Group. It also ensures that key issues and strategies are critcally
reviewed, constructvely challenged, fully discussed and thoroughly examined.
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The Board is commited that a diverse Board will help improve the overall performance and operatonal capability of the
Company, ensuring that the decisions made by the Board have been considered from a range of viewpoints. The Board
has adopted a Board Diversity Policy and the measurable objectves identfed include:

1.

€48

In designing the Board’s compositon, Board diversity has been considered from a wide range of aspects, including
but not limited to age, gender, cultural and educatonal background, ethnicity, professional experience, skills,
knowledge and length of service, and any other factors that the Board may consider relevant and applicable
from tme to tme. Directors with technical, legal, fnancial, marketng, management and audit background will
provide various extensive business experiences to the Company. High emphasis is placed on ensuring a balanced
compositon of skills and experience at the Board level in order to provide a range of perspectves, insights
and challenges that enable the Board to discharge its dutes and responsibilites efectvely, support good
decision making in view of the core businesses and strategy of the Group, and support succession planning and
development of the Board.

For achieving an optmal Board compositon, additonal measurable objectves/specifc diversity targets may
be set and reviewed from tme to tme to ensure their appropriateness. Such factors will be considered by the
Company based on its business model and specifc needs and the ultmate decision will be based on merit, value
and contributon that the selected candidates will bring to the Board.

The Board is of the view that, while it is important to promote boardroom diversity in terms of gender, age and
ethnicity, the normal selecton criteria based on an efectve blend of competencies, skills, extensive experience
and knowledge to strengthen the Board should remain a priority. In additon to ensuring a balanced compositon
of skills and experience at the Board, the Board has deliberated the following:

(@ Gender diversity

The Company does not set any specifc target for female Directors in the Board but will work towards
contnued inclusions of female directors for future board renewals, if opportunity arises. The Company is
commited to maintaining an environment of respect for people regardless of their gender in all business
dealings and achieving a workplace environment free of harassment and discriminaton on the basis of
gender, physical or mental state, ethnicity, natonality, religion, age or family status. The same principle
is applied to the selecton of potental candidates for appointment to the Board in order to atract and
retain women partcipaton on the Board. As of the date of this Report, female representaton on the Board
maintains at 40%, refectng the Company ongoing commitment to gender diversity;

(b) Age diversity

The Company does not set any specifc target for the boardroom age diversity but will work towards
having appropriate age diversity in the Board, if opportunity arises. The Company does not fx age limit
for its Directors given that such Directors are normally reputed and experienced in the corporate world
and could contnue to contribute to the Board in steering the Company. The Board is fully commited to
promotng age, diversity, valuing the contributon of its members regardless of age, and seek to eliminate
age stereotyping and discriminaton on age; and

(© Ethnic diversity

The Company does not set any specifc target for ethnic diversity in the boardroom but will work towards
having appropriate ethnic diversity in the Board, if opportunity arises.
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Details of the Board Compositon as of the date of this Report are as follows:

BOARD INDEPENDENCE

w
N

B Independent Director B Non-Independent Director

BOARD GENDER DIVERSITY

\S]
w

B Female B Male

DIRECTOR AGE GROUP

I
(IR

M 50-59yearsold M 60-69 years old

DURATION OF SERVICE AS DIRECTOR

‘

M 1 year to 3 years

Taking into account the nature and scope of the Group’s business and the number of board commitees, the Board
believes that the current size and compositon provide sufcient diversity without interfering with e¥cient decision
making.

The Company is commited to implementng the Board Diversity Policy and will review this Policy periodically to ensure
its efectveness and alignment with best practces and the requirements of the Code, or as amended from tme to tme,
and any other relevant legislaton. Any progress made towards the implementaton of this Policy will be disclosed in
future Corporate Governance Reports of the Company, as appropriate.

Role of the Non-Executve Directors

The Board and management fully appreciate that an efectve and robust Board whose members engage in open and
constructve debate and challenge management on its assumptons and proposals, is fundamental to good corporate
governance. A Board should also aid in the development of strategic proposals and oversee efectve implementaton by
management to achieve agreed goals and objectves and monitor the reportng of performance. For this to happen, the
Board, in partcular, must be kept well informed of the Group’s business and be knowledgeable about the industry the
Group operates in.
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To ensure that the Independent Directors and Non-Executve Directors are well supported by accurate, complete and
tmely informaton, they have unrestricted access to management.

The Group has also adopted initatves to put in place processes to ensure that the Independent Directors and
Non-Executve Director have sufcient tme and resources to discharge their oversight functon efectvely. These
initatves include:

° Regular informal meetngs are held by management to brief the Independent Directors and Non-Executve
Director on prospectve deals and potental developments at an early stage, before formal Board approval is
sought.

° The Company has also made available an ofce on its premises for use by the Independent Directors and

Non-Executve Director at any tme for them to meet regularly without the presence of management.

The Independent Directors and Non-Executive Director, led by the Lead Independent Director, meet amongst
themselves without the presence of the Executve Director and management where necessary, to discuss maters
such the performance of management, the Group’s fnancial performance, corporate governance initatves, succession
planning and the remuneraton of Executve Director and key management personnel and any maters of concern. The
Lead Independent Director will provide feedback to the Chairman or the Board afer such meetngs. The Independent
Directors and Non-Executve Director met once among themselves without the Executve Director and management
during FY2025.

Principle 3: Chairman and Chief Executive Officer

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.

The Code advocates that there should be a clear division of responsibilites between the leadership of the Board and
the executves responsible for managing the Group’s business and no one individual should represent a considerable
concentraton of power.

Mr Tang Hee Sung (“Mr Tang”) is the Non-Executve Non-Independent Chairman of the Board. As Chairman, Mr Tang
leads the Board to ensure its efectveness on all aspects of its role; assumes responsibility for the smooth functoning of
the Board and ensures adequate and tmely fow of informaton between management and the Board; sets the agenda
and ensured that adequate tme is available for discussion of all agenda items, in partcular strategic issues; facilitates the
efectve contributon of Independent Directors and Non-Executve Director; promotes a culture of openness and debate
at the Board; ensures efectve communicaton with shareholders; encourages constructve relatons within the Board and
between Board and management and promoted high standards of corporate governance.

Ms Lee Pei Fang (Gina) is the Executve Director. As the Executve Director, Ms Lee Pei Fang (Gina) assumes responsibility
for running the day-to-day business of the Group as well as overseeing the business expansion and the strategic business
directon of the Group.

Currently, there is no Chief Executve O¥cer in the Company but the Non-Executve Non-Independent Chairman,
Mr Tang and the Executve Director, Ms Lee Pei Fang (Gina), are separate persons and have no familial relatonship with
each other. The roles of the Chairman and the Executve Director are separate and distnct, each having their own areas
of responsibilites.
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In line with Provision 3.3. of the Code, Mr Aw Eng Hai is appointed as the Lead Independent Director to co-ordinate
and lead the Independent Directors to provide a non-executve perspectve and contribute to a balance of viewpoints
on the Board, and to provide leadership in situatons where the Chairman is conficted. He is the principal liaison
on board issues between the Independent Directors, the Executve Director and the Chairman. He is available to
shareholders where they have concerns, and for which contact through the normal channels via the Chairman,
Executve Director, and/or Chief Financial Ofcer (the “CFO”) have failed to provide satsfactory resoluton, or when
such contact is inappropriate or inadequate.

All the board commitees are chaired by Independent Directors and a majority of the Board consists of Independent
Directors.

Principle 4: Board Membership

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.

NC Compositon

As at the date of this Report, the NC consists of three Independent Non-Executve Directors (including the Lead
Independent Director) and one Non-Executve Director. The majority of NC members, including the NC Chairman, are
independent:

Mr Cheam Heng Haw, Howard — Chairman
Mr Aw Eng Hai — Member
Ms Doreen Yew Lai Leng — Member

Mr Tang Hee Sung — Member

The NC, which has writen terms of reference, is responsible for making recommendatons to the Board on all board
appointments and re-appointments. The key terms of reference of the NC include the following:

° review the size, structure and compositon of the Board,;

° identfy, review and recommend candidates to the Board including the appointment of alternate directors, if any,
board commitee members, CEO, deputy CEO, CFO and key management;

° recommend to the Board re-nominatons of existng directors for re-electon in accordance with the Company’s
Consttuton, taking into account the Director's competencies, commitment, contributon and performance;

° establish a process for the selecton, appointment and re-appointment of Directors;

° review and approve any new employment of employees related to the Directors, substantal shareholders of the
Company or related persons, including the proposed terms of such employment;

° undertake board succession plans for Directors, in partcular, the Chairman and the CEO;
° determine annually whether or not a Director is independent;
° in respect of a Director who has multple board representatons on various companies, if any, to review and decide

whether or not such Director is able to and has been adequately carrying out his dutes as a Director, having
regard to the competng tme commitments that are faced by the Director when serving on multple boards and
discharging his dutes towards other principal commitments;
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° review training and professional development programmes for the Board;

° make recommendaton to the Board in determining the maximum number of listed company board representatons
which any Director may hold, and disclose this in the Company’s annual report;

° decide whether or not a Director is able to and has been adequately carrying out his/her dutes as a Director;

° develop a process for evaluatng the performance of the Board, its board commitees and Directors by settng
objectve performance criteria for the Board and implementng such process for assessing the efectveness of the
Board as a whole and assessing the contributon of each individual Directors to the efectveness of the Board;

and

° ensure complete disclosure of key informaton of Directors in the Company’s annual report as required under the
Code, as amended from tme to tme.

Each member of the NC abstains from votng on any resolutons and making any recommendaton and or partcipatng in
discussion on maters in which he/she is interested.

Process for Selecton and Appointment of New Directors

The NC has put in place formal and writen procedures for making recommendatons to the Board on the selecton and
appointment of Directors. Such procedures would be actvated when a vacancy on the Board arises or when the Board
is considering making a new Board appointment either to enhance the core competency of the Board or for purpose of
progressive renewal of the Board. In FY2025, the Company maintained a very strong and independent element on the
Board with Independent Directors making up more than half of the Board.

In identfying suitable candidates, the NC will consider the current Board compositon and the desired competencies of
the new Board member with an aim to achieve board diversity and may use any of the following channels:

(i) advertse or use services of external advisors to facilitate a search;

(i) approach alternatve sources such as the SID; and

(iii) consider candidates from a wide range of backgrounds from internal or external sources.
Afer shortlistng the candidates, the NC shall:

(@ consider and interview all candidates on merit against objectve criteria, taking into consideraton that appointees
have enough tme available to devote to the positon; and

(b) evaluate and agree to a preferred candidate for recommendaton to and appointment by the Board.

Independence Review of Directors

The task of assessing the independence of the Directors is delegated to the NC. The NC reviews the independence of
each Director annually, and as and when circumstances require.

Annually, each Independent Director is required to complete a Director’s Independence Checklist/Declaration
(the “Independence Checklist”) to confrm his/her independence. The Independence Checklist is drawn up based on the
guidelines provided in the Code. Thereafer, the NC reviews the Independence Checklist completed by each Independent
Director, assesses the independence of the Independent Directors and recommends its assessment to the Board.
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As set out under Provision 2.1 of the Code, an independent director is one who is independent in conduct, character and
judgement, and has no relatonship with the company, its related corporatons, its substantal shareholders or its o¥cers
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 NC assesses 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. The Independent Directors must also confrm whether they consider themselves independent despite not
having any relatonship identfed in the Code.

For the purpose of Provision 4.4 of the Code and as at the date of this Annual Report, based on the Independence
Checklist submited by each of the Independent Directors, none of Mr Aw Eng Hai, Mr Cheam Heng Haw, Howard
and Ms Doreen Yew Lai Leng have any relatonship or circumstance as described in the Code which may afect or be
perceived to afect their independence, specifcally:

(@ The Independent Directors: (i) are not employed by the Company or any of its related corporatons for the current
or any of the past three (3) fnancial 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 corporatons for the past three (3) fnancial years, and
whose remuneraton is determined by the Remuneraton Commitee.

(b) None of the Independent Directors have served on the Board beyond nine (9) years from the date of frst
appointment.

(© None of the Independent Directors and their immediate family members had in the current or immediate past
fnancial year (i) provided or received signifcant payments or material services aggregated over any fnancial year
in excess of S$50,000 for services other than compensaton for board service; or (ii) was a substantal shareholder,
partner, executve ofcer or a director of any organisaton which provided or received signifcant payments or
material services aggregated over any fnancial year in excess of S$200,000 for services rendered.

(d) None of the Independent Directors are directly associated with a substantal shareholder of the Company in the
current or immediate past fnancial year.

Accordingly, the NC is of the view that the aforementoned Directors are independent.

Process for Re-appointment of Directors

The NC is responsible for re-appointment of Directors. In its deliberatons on the re-appointment of existng Directors,
the NC takes into consideraton the Director’s contributon and performance.

All Directors submit themselves for re-nominaton and re-appointment at regular intervals of at least once every three
years. Regulaton 114 of the Company’s Consttuton provides that one-third of the Directors (or, if their number is
not a multple of three, the number nearest to but not lesser than one-third) shall retre from o¥ce by rotaton while
Regulaton 118 provides that any Director so appointed shall hold o¥ce untl the next AGM and be eligible for
re-electon at the Company’s AGM.

Mr Aw Eng Hai and Mr Cheam Heng Haw, Howard shall retre pursuant to Regulaton 114 of the Company’s Consttuton
at the Company'’s forthcoming AGM and shall be eligible for re-electon.

The NC is satsfed that Mr Aw Eng Hai and Mr Cheam Heng Haw, Howard who are retring at the forthcoming AGM are
properly qualifed for re-appointment by virtue of their skills, experience and contributon of guidance and tme to the

Board’s deliberatons.

Please refer to pages 71 to 76 in this Annual Report for detailed informaton required pursuant to Rule 720(5) of the
Catalist Rules (as defned herein).
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Details of the appointment of the Company’s current Directors including date of inital appointment, Directorship in other
listed companies, both current and for the preceding three (3) years and other principal commitments:-

Past Directorships

In Other Listed
Present Directorship  Companies Over
Name of Director Date of Initial ~ Date of Last In Other Listed the Preceding Other Principal
and Designation Age  Appointment  Re-Appointment Companies O CERAGETS Commitments
Tang Hee Sung 64 | 29 November | 19 January 2024 | Nil Nil Present
(Non-Executive 2023 1. Privazio Holdings
Non-Independent Ltd.
Chairman) 2. Heptacon
Constructon Pte.
Ltd.
3. Icon Services
Limited
4. Gilderol Doors (S)
Pte. Ltd.
5. Spazio Concepts
Pte. Ltd.
6. Ecco Land Sdn
Bhd
7. Rentak Spektra
Sdn Bhd
8. Teambuild
Venture Sdn Bhd
9. Teambuild MESB
Propertes Sdn
Bhd
10. Qualicon
Constructon Sdn
Bhd
11. Habigreen
Investment
Limited
Past
Nil
Lee Pei Fang (Gina) 56 | 1 November 22 January 2025 | Nil Nil Present
(Executive Director) 2023 1. Gilderol Doors (S)
Pte. Ltd.
2. Grimm Industries
Pte. Ltd.
3. Homegardd Pte.
Ltd.
Past
Nil
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Name of Director
and Designation

Aw Eng Hai

(Lead Independent
Non-Executive
Director)

Age
58

Date of Initial
Appointment

25 October
2023

Date of Last
Re-Appointment

19 January 2024

Present Directorship
In Other Listed
Companies

Luminor Financial
Holdings Limited
Tritech Group
Limited

Past Directorships
In Other Listed
Companies Over
the Preceding
Three® Years

1. TOT™M
Technologies
Limited

Other Principal
Commitments

Present

1. Foo Kon Tan
Advisory Services
Pte Ltd

2. Foo Kon Tan
Transacton
Services Pte Ltd

3. Airtrust
(Singapore) Pte
Ltd (In Members’
Voluntary
Liquidaton)

4. Insolvency
Practtoners
Associaton
of Singapore
Limited

Past

1. Huntng Airtrust
Tubulars Pte Ltd
(Dissolved)

Cheam Heng Haw,
Howard
(Independent
Non-Executive
Director)

50

25 October
2023

19 January 2024

Aedge Group
Limited
Centurion
Accommodaton
REIT (SGX-ST)
Santak Holdings
Limited (SGX-ST)
Ten League
Holdings Limited
(NASDAQ)

1. TOTM
Technologies
Limited

Present

1. Cool Link &
Marketng Pte
Ltd

2. R&T Asia
(Thailand) Limited

3. R&T Corporate
Services Pte Ltd

4. RTACollab
Capital Pte Ltd

5. Rajah & Tann
Singapore LLP

Past
Nil

Doreen Yew Lai Leng
(Independent
Non-Executive
Director)

56

25 October
2023

22 January 2025

Nil

Nil

Present

Director, Business
Development of
NeoAsia (S) Pte Ltd

Past
Nil
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Directors’ Time Commitments

The NC has adopted internal guidelines addressing competng tme commitments that are faced when Directors serve
on multple boards. These guidelines provide that, as a general rule, each Director should hold no more than six listed
company board representatons.

The NC determines annually whether a Director with multple board representatons and/or other principal commitments
is able to and has been adequately carrying out his/her dutes as a Director of the Company. The NC takes into account
the respectve Directors’ actual conduct on the Board in making this determinaton.

The NC has reviewed and was satsfed that in FY2025, notwithstanding their multple directorships and principal
commitments, Mr Cheam Heng Haw, Howard and Mr Aw Eng Hai who held multiple listed company board
representatons, have been able to devote sufcient tme and atenton to the afairs of the Group to adequately
discharge their dutes as Directors of the Company. None of the Directors held more than six listed company board
representatons and the NC was of the view that each Director has diligently discharged his dutes adequately.

Alternate Directors

The Company does not have any alternate Director on the Board.

Succession Planning for the Board and the Management

Currently, the Company does not have any formal succession plan for the CEO role.
Succession planning is a key aspect of the Company’s governance framework. The NC reviews and recommends
succession plans for Directors, partcularly for the Chairman and CEO, to ensure leadership contnuity and preserve

insttutonal knowledge.

The NC aims to maintain an optmal Board compositon by aligning with the Company’s strategic priorites and long-term
goals. This includes assessing required skills, identfying gaps, and ensuring diversity of thought within the existng Board.

Principle 5: Board Performance

The Board undertakes a formal annual assessment of its effectiveness as a whole, and that of each of its board
committees and individual directors.

The Board has implemented a process carried out by the NC to assess the efectveness of: (i) the Board as a whole, (ii)
each of the Board commitees; and (iii) contributon by each individual Director to the Board.

Board Evaluaton Process

A review of the performance of the Board and Board commitees as well as that of individual Director is conducted by
the NC annually. On the recommendaton of the NC, the Board has adopted performance criteria and an internal process
for evaluatng the efectveness of the Board as a whole and Board commitee, and the contributon of each individual
Director to the efectveness of the Board.

The Company Secretary sends out the Board’s and Board commitees’ Evaluaton Questonnaires (the “Questionnaires”)
and an Individual Director Assessment Checklist (the “Assessment Checklist”) to each Director for completon.
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The performance criteria of the Board, Board commitees and individual Directors includes board size and compositon,
board independence, board processes, board informaton and accountability, board performance in relaton to discharging
its principal functons and Board commitee’s performance in relaton to discharging their responsibilites set out in their
respectve terms of reference. The Assessment Checklist is a self-assessment evaluaton to assess the contributon by
each individual Director to the efectveness of the Board. The individual Director’s performance criteria include his/her
knowledge, commitment to the role and overall contributon to the efectveness of the Board.

The completed Questonnaires and Assessment Checklists are submited to the Company Secretary for collaton and the
consolidated responses are presented to the NC for review before submittng to the Board for discussion and determining
areas for improvement and enhancing the efectveness of the Board. The NC Chairman will act on the results of the
performance evaluaton and, in consultaton with the NC, will propose, where appropriate, new members to be appointed
to the Board or seek resignaton of Directors. For the fnancial year under review, the Board has performed the evaluaton
and is of the view that the Board as a whole and Board commitees operate efectvely and the contributon by each
individual Director is satsfactory.

The Board has not engaged any external consultant to conduct any assessment of the efectveness of the Board and the
contributon by each individual Director to the efectveness of the Board. Where relevant, the NC will consider such an
engagement.

REMUNERATION MATTERS

Principle 6: Procedures for Developing Remuneration Policies

The Board has a formal and transparent procedure for developing policies on director and executive remuneration,

and for fixing the remuneration packages of individual directors and key management personnel. No director is
involved in deciding his or her own remuneration.

RC Compositon

The RC consists of three members, all of whom are Independent Non-Executve Directors:
Mr Cheam Heng Haw, Howard — Chairman

Mr Aw Eng Hai — Member

Ms Doreen Yew Lai Leng — Member

The RC is responsible for ensuring a formal and transparent procedure for developing policies on executve remuneraton,
and for fxing the remuneraton packages of individual Directors and key management personnel.

The members of the RC carry out their dutes in accordance with the terms of reference which include the following:
° Review and recommend to the Board for endorsement, a framework of remuneraton for the Board and key
management personnel. The framework covers all aspects of remuneraton, including but not limited to Director’s

fees, salaries, allowances, bonuses, optons, share-based incentves and awards and benefts in kind.

° Review and recommend to the Board the specifc remuneraton packages for each Director as well as for key
management personnel.

° Review the level and structure of remuneraton to align with the long-term interest and risk policies of the
Company in order to atract, retain and motvate the Directors and key management personnel.

° Review the Group’s obligations arising in the event of termination of the Executive Director's and key

management personnel’s contracts of service to ensure that such contracts of service contain fair and reasonable
terminaton clauses which are not overly generous.
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° In reviewing and making recommendatons for remuneraton for the Board and key management personnel, the
RC shall consider amongst others:

- level and structure of remuneraton should be aligned with the long-term interest and risk policies of
the Company, and should be appropriate to atract, retain and motvate (a) the directors to provide good
stewardship of the Company, and (b) key management personnel to successfully manage the Company;

- the use of long-term incentve schemes for the Executve Director and key management personnel;

- that the remuneraton of Independent Directors and Non-Executve Directors should be appropriate to
the level of contributon, taking into account factors such as efort and tme spent, and responsibilites of
the Directors. Independent Directors and Non-Executve Directors should not be overcompensated to the
extent that their independence may be compromised;

- the use of contractual provisions to allow the Company to reclaim incentve components of remuneraton
from the Executve Director and key management personnel in exceptonal circumstances of misstatement
of fnancial results, or of misconduct resultng in fnancial loss to the Company; and

- the Company’s obligations arising in the event of termination of the Executive Director and key
management personnel’s contracts of service, to ensure that such contracts of service contain fair and
reasonable terminaton clauses which are not overly generous. The Company should aim to be fair and
avoid rewarding poor performance.

The Company had on 1 July 2024 adopted a share opton scheme known as the GDS Employee Share Opton Scheme
(the “GDS ESOS”) and a share scheme known as the GDS Performance Share Plan (the “GDS PSP”). The RC’s dutes also
include the administraton of the GDS ESOS and GDS PSP, details below.

GDS ESOS

The aggregate number of shares to be issued and/or transferred pursuant to the exercise of optons to be granted
under the GDS ESOS, when aggregated with the total number of new shares issued and issuable, and existng shares
(including treasury shares) transferred and/or transferable pursuant to optons already granted under the GDS ESOS;
and the aggregate number of shares over which optons and/or awards under any other share opton, share incentve,
performance share or restricted share plans implemented by the Company, shall not exceed ffeen percent (15%) of
the total number of issued shares (excluding treasury shares and subsidiary holdings) from tme to tme on the day
immediately preceding the date on which an ofer to grant an opton is made.

No share optons were granted during FY2025.
GDS PSP

The aggregate number of shares to be issued or transferred pursuant to the awards granted under the GDS PSP, when
aggregated with the total number of new shares issued and issuable, and existng shares (including treasury shares)
transferred and/or transferrable pursuant to awards already granted under the GDS PSP; and the aggregate number of
shares over which optons and/or awards are granted under any other share opton, share incentve, performance share or
restricted share plans implemented by the Company, shall not exceed ffeen percent (15%) of the total number of issued
shares (excluding treasury shares and subsidiary holdings) from tme to tme on the day immediately preceding the date
on which the grant of awards is made.

During FY2025, there were no awards granted pursuant to the GDS PSP.
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The RC, where necessary, may seek advice from external remuneraton consultants in framing the remuneraton policy
and determining the level and mix of remuneraton for Directors and key management personnel. The Board has not
engaged any external remuneraton consultant to advise on remuneraton maters for FY2025.

None of the members of the RC or any Director is involved in deliberatons in respect of any remuneraton, compensaton
or any form of benefts to be granted to him/her.

Principle 7: Level and Mix of Remuneration

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.

As part of its review, the RC ensures that the Directors and key management personnel are adequately but not
excessively remunerated as compared to industry benchmarks and other comparable companies. The RC also takes
into consideraton the Group’s relatve performance and the performance of individual Directors and key management
personnel. The Executve Director does not receive Director’s fee. The remuneraton package of the Executve Director
comprise primarily a basic salary component and a variable component, which are the bonuses and other benefts.

Key management personnel are paid a basic salary and variable bonus. The variable bonus is payable based on both
gualitatve and quanttatve performance criteria. Qualitatve criteria include leadership skills, people development,
commitment and teamwork. Quanttatve performance conditons measure the achievement of individual and corporate
performance targets such as sales and proftability targets. Performance-related remuneraton is aligned with the interests
of shareholders and other stakeholders and promotes the long-term success of the Company.

The RC also ensures that the remuneraton of the Independent Directors and/or Non-Executve Directors is appropriate
to their level of contributons taking into account factors such as eforts and tme spent, and their responsibilites. Other
than the Directors’ fees, the Independent Directors and/or Non-Executve Directors do not receive any other forms of
remuneraton from the Company. The RC ensures that the Independent Directors should not be over-compensated to the
extent that their independence may be compromised. No Director shall partcipate in decisions on his own remuneraton.

The RC, with the concurrence of the Board, has recommended that an amount of S$186,000 as Directors’ fees be paid to
the Independent Directors and/or Non-Executve Directors for the fnancial year ending 30 September 2026. These fees
will be tabled for shareholders’ approval at the forthcoming AGM.

All revisions to the remuneraton packages for the Directors and key management personnel are subject to the review by
and approval of the Board. Directors’ fees are further subject to the approval of the shareholders at the AGM.

The Company believes in aligning its level and structure of remuneraton with the interests of shareholders to foster
long-term success of the Company. To initate this, the GDS ESOS and GDS PSP have been adopted to link rewards
to eligible employees including Executve Directors, Non-Executve Directors, key management personnel and other
employees based on corporate and individual performance and align their interest with those of shareholders.

Typically, the total remuneraton mix available comprises annual fxed salary in cash, annual performance-related variable
bonus in cash, and the GDS ESOS and GDS PSP, where appropriate.

Having reviewed and considered the fxed and variable components of the remuneraton packages for the Executve
Director and key management personnel, which are moderate, the RC is of the view that there is no need to insttute
contractual provisions to allow the Company to reclaim incentive components in exceptional circumstances of
misstatement of fnancial results, or misconduct resultng in fnancial loss or fraud by the Executve Director and key
management personnel. The Company believes that there are alternatve legal avenues to these specifc contractual
provisions that will enable the Company to recover fnancial losses arising from such exceptonal events from the
Executve Director and key management personnel. The remuneraton of Directors is appropriate to atract, retain and
motvate the Directors to provide good stewardship of the Company and key management personnel to successfully
manage the Company for the long term.
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Principle 8: Disclosure of Remuneration

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.

The breakdown of the remuneraton of the Directors for FY2025 is as follows:

Other
Name of Director Benefits Total
S$
Mr Tang Hee Sung - - 48,000 — 48,000
Ms Lee Pei Fang (Gina) 192,000 1,500 - 19,893 213,393
Mr Aw Eng Hai - - 51,000 - 51,000
Mr Cheam Heng Haw, Howard - - 48,000 - 48,000
Ms Doreen Yew Lai Leng - - 39,000 - 39,000

The Leter of Appointment between the Company and Ms Lee Pei Fang (Gina) in relaton to her appointment as an
Executve Director from 1 November 2023 was entered on 30 October 2023.

Provision 8.1 of the Code also recommends that companies disclose the name and remuneraton of at least the top
fve key management personnel (who are not Directors or the CEO) in bands no wider than S$250,000. In additon,
companies should disclose the aggregate of the total remuneraton paid or payable to the top fve key management
personnel (who are not Directors or the CEO).

The Board has identfed that the Company had four key management personnel (excluding Director or the CEO) in
FY2025. The breakdown showing the level and mix of remuneraton of each of these top four key management personnel
(who are not Directors or the CEO) in bands of S$250,000 for FY2025 is set out below.

Other
Remuneration Band and Name of Executive® Benefits Total
% %

Up to S$250,000

Ms Goh Joo San 95 1 100
Mr Leow Chyan 91 1 100
Mr Kenny Zhang 92 1 100
Ms Angela Lin* 82 1 17 100

* Resigned on 16 May 2025 as Senior Manager, Sales and Service of the Group and re-joined on 6 August 2025 as Senior Manager,

Business Development.
Note:

(1)  The remuneraton disclosed in the table above includes all forms of remuneraton from the Company and its subsidiaries. In
deciding whether an item or beneft is to be included in the remuneraton, regard has been given to the taxability of such item.
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Aggregate of the total remuneraton paid or payable to the top four key management
personnel (who are not Directors or the CEO) 727,186

The Company does not have any employee who is a substantal shareholder of the Company, or is an immediate family
member of a Director or the CEO or a substantal shareholder of the Company, and whose remuneraton exceeded
S$$100,000 in FY2025.

The Directors, the Chairman and key management personnel are not enttled to any benefts upon terminaton,
retrement or post-employment.

Further informaton on the Directors and key management personnel is on pages 10 to 12 of this Annual Report.

ACCOUNTABILITY AND AUDIT
Principle 9: Risk Management and Internal Controls

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

The Board, with the assistance from the AC, is responsible for the governance of risk by ensuring that management
maintains a sound system of risk management and internal controls to safeguard shareholders’ interests and the Group’s
assets. The Board determines the nature and extent of the signifcant risks which it is willing to take in achieving its
strategic objectves. Having considered the Group’s business operatons as well as its existng risk management and
internal control systems, the Board is of the view that a separate risk commitee is not required for the tme being.

The AC is responsible for making the necessary recommendatons to the Board to form and provide an opinion regarding
the adequacy and efectveness of the risk management and internal control systems of the Group in the annual report
of the Company according to the requirements in the Catalist Rules and the Code. The AC, with the assistance of KPMG
Services Pte Ltd (“KPMG”), reviews the adequacy and efectveness of the Group’s risk management and internal control
systems focusing on fnancial, operatonal, compliance and informaton technology controls. Risk workshops are carried
out with the risk owners to identfy, assess and prioritse these risks. Mitgatng actons in managing the key risks, as well
as acton plans to address the gaps, are considered and documented.

The internal audit functon was outsourced to KPMG (the “Internal Auditor”) in FY2025. The Internal Auditor is one of
the largest accountng frms in Singapore that has been established in Singapore since 1941. The engagement team is led
by the engagement partner who has signifcant years of experience in governance, risk management, internal audit and
accountng and is a Chartered Accountant of the Insttute of Singapore Chartered Accountants (“ISCA”) and Certfed
Internal Auditor of the Insttute of Internal Auditors (“IlA”). The engagement team consists of managers and team
members who possess relevant experience as well as designatons such as Chartered Accountant and Certfed Internal
Auditor.

The Internal Auditor is independent of the actvites it audits. The methodology adopted by the Internal Auditor conforms
to the Internatonal Standards for the Professional Practce of Internal Auditng set by the IIA.

The AC is satsfed that the Internal Auditor is independent and has adequate resources to perform its functon
efectvely.

During FY2025, KPMG conducted reviews on procurement and payments, human resource and payroll, follow-up audit
and risk mitgaton review.
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All signifcant maters are highlighted to the AC and the Board for further discussion. The AC and the Board also work
with the internal auditors, external auditors and management on their recommendatons to insttute and execute relevant
controls with a view to managing such risks.

Assurance from the Executve Director and the CFO / key management personnel

The Board has received writen assurance from:

a) the Executve Director and the CFO that the fnancial records of the Group have been properly maintained and
the consolidated fnancial statements of the Group for FY2025 give a true and fair view of the Group’s operatons
and fnances; and

b) the Executve Director, the CFO and other key management personnel who are responsible, that the system of
risk management and internal controls in place within the Group are adequate and efectve in addressing the
material risks in the Group in its current business environment including material fnancial, operatonal, compliance
and informaton technology risks.

The Executve Director and the CFO / key management personnel have obtained similar assurance from the business and
corporate executve heads in the Group.

Comment on the Adequacy and Efectveness of Risk Management and Internal Control Systems

The AC has sought the views of the external auditors in making assessment of the internal controls over fnancial
reportng maters. No material internal control weakness had been raised by the external auditors in the course of their
audits for FY2025.

The Internal Auditor had, during the course of their audit, made some observatons on internal controls and proposed
recommendatons to assist management in enhancing existng controls and reducing risks in the areas reviewed. Acton
plans to address these observatons and fndings have also been put in place. Follow-up audits were performed by the
Internal Auditor to ensure that the acton plans recommended by the Internal Auditor for any audit observatons were
rectfed in a tmely manner. The proposed recommendatons for FY2025 have been implemented to further enhance the
Company'’s existng controls.

Based on the internal controls established and maintained by the Group, the work performed by the internal auditors as
well as the assurance received from the Executve Director and the CFO, the Board with the concurrence of the AC, is of
the opinion that the Group’s risk management and internal control systems, addressing fnancial, operatonal, compliance
and informaton technology risks were adequate and efectve as at 30 September 2025.

The Board notes that the system of risk management and internal controls established by the Group provides reasonable,
but not absolute, assurance that the Group will not be adversely afected by any event that can be reasonably foreseen.
Furthermore, the Board also acknowledges that no system of risk management and internal controls can provide absolute
assurance in this regard, or absolute assurance against the occurrence of material errors, poor judgement in decision
making, human errors, losses, fraud or other irregularites.

Principle 10: Audit Committee

The Board has an AC which discharges its duties objectively.

AC Compositon

The AC consists of three members, all of whom are Independent Non-Executve Directors:

Mr Aw Eng Hai — Chairman

Mr Cheam Heng Haw, Howard — Member
Ms Doreen Yew Lai Leng — Member
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At least two members of the AC (including the Chairman of the AC) have recent and relevant accountng or related
fnancial management expertse or experience. The Board considers the members of the AC as having su¥cient fnancial
knowledge and experience to discharge their responsibilites in the AC.

The AC does not comprise former partners or directors of the Company’s existng auditng frm, Deloite & Touche LLP
and the members of the AC do not have any fnancial interests in Deloite & Touche LLP.

The members of the AC carried out their dutes in accordance with the writen terms of reference which include the
following:

a)

Review the audit plans of the Company’s external auditors and internal auditors, including the results of the
external and internal auditors’ review and evaluaton of the system of internal controls.

Review the scope and result of the external auditors’ reports.

Review with independent internal auditors the fndings of their review report, internal control processes and
procedures, and make recommendatons on the internal control processes and procedures to be adopted by the
Group.

Review and recommend to the Board the types of risks or risk appette the Company undertakes to achieve its
business strategies. Oversee the risk management framework, policies and resources to manage and report risks
within the Company’s risk appette.

Review and report to the Board at least annually the adequacy and efectveness of the Company’s internal
controls, including fnancial, operatonal, compliance and informaton technology controls, and risk management
systems.

Recommend to the Board on the opinion and disclosure in the annual report on the adequacy and efectveness of
the Company’s risk management and internal control systems in accordance with the Catalist Rules and the Code.

Review the co-operaton given by management to the external auditors and internal auditors, where applicable.

Review the fnancial statements of the Company and the Group, and discuss any signifcant adjustments, major
risk areas, changes in accountng policies, compliance with Singapore Financial Reportng Standards (Internatonal),
concerns and issues arising from the audits including any maters which the auditors may wish to discuss in the
absence of management, where necessary, before their submission to the Board for approval.

Review the signifcant fnancial reportng issues and judgements so as to ensure the integrity of the fnancial
statements of the Company and the Group and any announcements relatng to the Company’s and the Group’s
fnancial performance.

Receive and review a formal assurance from the Executve Director and the CFO on the fnancial records and
fnancial statements.

Review and discuss with auditors any suspected fraud, irregularity or infringement of any relevant laws, rules or
regulatons, which has or is likely to have a material impact on the Group’s operatng results or fnancial positon
and management’s response.

Review the transactons falling within the scope of Chapter 9 and Chapter 10 of the Catalist Rules, if any.

Review any potental conficts of interest and set out a framework to resolve or mitgate any potental conficts of
interest.
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n) Review the key fnancial risk areas, with a view to providing an independent oversight on the Group’s fnancial
reportng, the outcome of such review to be disclosed in the annual reports or, where the fndings are material,
announced immediately via SGXNet.

0) Review the independence of the external auditors and recommend their appointment or re-appointment,
remuneraton and terms of engagement.

p) Review and approve foreign exchange hedging policies implemented by the Group and conduct periodic review of
foreign exchange transactons and hedging policies and procedures.

q) Undertake such other reviews and projects as may be requested by the Board and report to the Board its fndings
from tme to tme on maters arising and requiring the atenton of the AC.

r) Review arrangements by which an employee may, in confdence, raise concerns about possible improprietes in
maters of fnancial reportng and to ensure that arrangements are in place for the independent investgatons of
such maters and for appropriate follow-up.

S) Undertake generally such other functons and dutes as may be required by statute or the Catalist Rules, as
amended, modifed or supplemented from tme to tme.

Apart from the above, the AC shall:

1) Commission and review the fndings of internal investgatons into maters where there is any suspected fraud or
irregularity, or failure of internal controls or suspected infringement of any Singapore law, rule or regulaton which
has or is likely to have a material impact on the Group’s operatng results and/or fnancial positon.

u) Commission an annual internal control audit for the purposes of satsfying itself that the internal controls of the
Group have remained robust and efectve. Upon the completon of an internal controls audit, the Board shall
make the appropriate disclosure via the SGXNet of any weaknesses in the Group’s internal controls which may be
material or of a price-sensitve or trade-sensitve nature, as well as any follow-up actons to be taken by the Board.

The primary reportng line of the internal auditors is to the AC and the internal auditors have unfetered access to all the
Group’s documents, records, propertes and personnel. The AC has explicit authority to investgate any mater within its
term of reference and is authorised to obtain independent professional advice. It also has full access to and co-operaton
of management and reasonable resources to enable it to discharge its dutes properly. It also has full discreton to invite
any Director or executve ofcer to atend its meetngs.

Summary of the AC's Actvites

The AC met two tmes during the fnancial year under review. Details of members and their atendance at meetngs are
provided on page 46. The CFO, Company Secretary, internal auditors and external auditors are invited to these meetngs.
Other members of management are also invited to atend, as appropriate, to present reports.

The AC meets with the external auditors, and with the internal auditors, in each case without the presence of
management, at least annually. During FY2025, the AC had one meetng with the internal auditors and external auditors
separately, without the presence of management. These meetngs enable the internal auditors and external auditors to

raise issues encountered in the course of their work directly to the AC.

The principal actvites of the AC during the fnancial year are summarised below:
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Financial Reportin

The AC met on a bi-annual basis and reviewed the half-year and full year announcements, material announcements and
all related disclosures to the shareholders before submission to the Board for approval. In the process, the AC reviewed
the audit plan and audit commitee report presented by the external auditors.

The AC reviewed the annual fnancial statements and also discussed with management, the CFO and the external
auditors the signifcant accountng policies, judgements and estmates applied by management in preparing the annual
fnancial statements. The AC focused partcularly on:

° Signifcant risks identfed from the audit; and
° The appropriateness of the going concern assumpton in the preparaton of the fnancial statements.

Following the review and discussions, the AC then recommends to the Board for approval of the half-year and full year
fnancial statements.

Key Audit Matter

The AC has reviewed the Management’s assessment and discussed with the external auditors about the identfed Key
Audit Mater (refer to pages 81 to 82 of this Annual Report) and how this key audit mater have been addressed by the
external auditors. Having considered the Management’s assessment and the approach taken by the external auditors and
their fndings, the AC is satsfed with the basis and estmates adopted by the Group.

External Audit Processes

The AC manages the relatonship with the Group’s external auditors on behalf of the Board. The AC is of the view that
the external auditors demonstrated appropriate qualifcatons and expertse. It is also satsfed with the adequacy of the
scope and quality of the external audits being conducted by Deloite & Touche LLP. Therefore, the AC recommended to
the Board that Deloite & Touche LLP be re-appointed as the external auditors. The Board accepted this recommendaton
and has proposed a resoluton to shareholders for the re-appointment of Deloite & Touche LLP at the forthcoming AGM.

In appointng auditors for the Company and its subsidiaries, the Group has complied with Rules 712 and 715 of the
Catalist Rules.

Auditors’ Independence

In order to maintain the independence of the external auditors, the Group has specifc policy which governs the conduct
of non-audit work performed by the external auditors. This policy prohibits the external auditors from:

° Performing services which would result in the auditng of their own work;

° Partcipatng in actvites normally undertaken by management;

° Actng as advocate for the Group; or

° Creatng a mutuality of interest between the external auditors and the Group, for example being remunerated

through a success fee structure.
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The AC undertook a review of the independence and objectvity of the external auditors through discussions with the
external auditors as well as reviewing the non-audit fees awarded to them. The AC received a half-yearly report settng
out the non-audit services provided by Deloite & Touche LLP and the fees charged. The aggregate amount of fees paid
to Deloite & Touche LLP is S$147,000. The audit and non-audit fees paid or payable to the external auditors for FY2025
were S$129,000 and S$18,000 respectvely. The non-audit fees are charged for tax compliance services that were
rendered by Deloite & Touche LLP to the Group in FY2025.

Having undertaken a review of the non-audit services provided during the fnancial year, the AC is satsfed that the
objectvity and independence of the external auditors are not in any way impaired by reason of the non-audit services
which they provided to the Group.

Internal Audit

During the fnancial year, the AC has reviewed and assessed the adequacy of the Group’s system of internal controls and
regulatory compliance through discussion with management, internal auditors and external auditors.

The AC considered and reviewed with management and internal auditors on the following:

° Annual internal audit plans to ensure that the plans covered sufciently a review of the internal controls of the
Group; and
° Signifcant internal audit observatons and management's response thereto.

The AC has reviewed the adequacy and efectveness of the internal audit functon.
Interested Person Transactions

The AC reviews the Group’s interested person transactons to ensure that the transactons were carried out on normal
commercial terms and were not prejudicial to the interests of the Company or its minority shareholders. On a half-yearly
basis, management reports to the AC the interested person transactons (if any).

There were no interested person transactons during the fnancial year under review.

The AC is satsfed that the internal controls over the identfcaton, evaluaton, review, approval and reportng of
interested person transactons were efectve.

Whistle-Blowing

The Company has adopted a Whistle-Blowing Policy to provide a channel for employees of the Group to report in good
faith and in confdence their concerns about possible improprietes in maters of fnancial reportng or other maters.
Any whistle-blowing issues can be reported to the Chairman of the AC, the Head of Human Resource department or
the CFO. The AC oversees the administraton of the Whistle-Blowing Policy. It has a well-defned process which ensures
independent investgaton of issues/concerns raised and appropriate follow-up acton and provides assurance that
employees will be protected from reprisal within the limits of the law of victmisaton for whistle-blowing in good faith,
with their identty kept confdental. The Whistle-Blowing Policy has been circulated to all employees.
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SHAREHOLDERS’ RIGHTS AND ENGAGEMENT AND MANAGING STAKEHOLDER RELATIONSHIPS
Principle 11: Shareholders’ Rights and Conduct of General Meetings

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.

The Group recognises the importance of maintaining transparency and accountability to its shareholders. The Board
ensures that all the Company’s shareholders are treated equitably and the rights of all investors, including minority
shareholders, are protected.

The Group is commited to providing shareholders with adequate, tmely and sufcient informaton pertaining to changes
in the Group’s business which may be price-sensitve or trade-sensitve.

The Group strongly encourages shareholder partcipaton during its AGMs which are held in Singapore. Shareholders
are able to proactvely engage the Board and management on the Group’s business actvites, fnancial performance and
other business-related maters. All shareholders are enttled to vote in accordance with the established votng rules and
procedures. The Company conducts poll votng for all resolutons tabled at the general meetngs. The rules, including
the votng procedures, will be clearly explained by the scrutneer at such general meetngs. The Company will employ
electronic polling if necessary.

Separate resolutons on each distnct issue are tabled at general meetngs and explanatory notes are set out in the
notces of general meetngs where appropriate. The Company shall avoid ‘bundling’ resolutons unless the issues are
interdependent and linked so as to form one signifcant proposal. Where resolutons are “bundled”, the Company will
explain the reasons and material implicatons in the notce of meetng.

All Directors including Chairman of the Board and the respectve Chairman of the AC, NC and RC, and management are
intended to be in atendance at general meetngs to address any queries of the shareholders and receive feedback from
shareholders. All the Directors were present at the Company’s last AGM held on 22 January 2025.

The Company’s external auditors will also present to address queries relatng to the conduct of the audit and the
preparaton and content of the auditor’s report.

The Consttuton of the Company allows any member of the Company, if he is unable to atend a general meetng, to
appoint not more than two proxies to atend and vote on his behalf at the meetng through a proxy form sent in advance.
Pursuant to the amendments to the Companies Act efectve from 1 January 2016, corporate shareholders of the
Company which provide nominee or custodial services are enttled to appoint more than two proxies to atend and vote
on their behalf at general meetngs provided that each proxy is appointed to exercise the rights atached to a diferent
share or shares held by such corporate shareholders.

The Group supports and encourages actve shareholders’ partcipaton at general meetngs. The Board believes that
general meetngs serve as an opportune forum for shareholders to meet the Board and key management personnel, and
to interact with them. Informaton on general meetngs is disseminated through notces for the general meetngs sent to
all shareholders. The notces are also released via SGXNet and posted on the Company'’s website.

The Company’s Consttuton allows all shareholders to appoint proxies to atend general meetngs and vote on their
behalf. As the authentcaton of shareholder identty informaton and other related security issues stll remain a concern,

the Group has decided, for the tme being, not to implement votng in absenta by mail, email or fax.

The Company records the minutes of general meetngs that include relevant and substantal comments from shareholders
relatng to the agenda of the meetngs and responses from management.
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Under Provision 11.5 of the Code, the Company should publish the minutes of general meetngs of shareholders on
SGXNet and/or its corporate website as soon as practcable and such minutes shall record substantal and relevant
comments or queries from shareholders relatng to the agenda of the general meetng, and responses from the Board
and management. The minutes of general meetngs of the Company, including a summary of substantal and relevant
comments or questons from shareholders relatng to the agenda of general meetngs and responses thereof, will be
published on SGXNet and/or its corporate website within one (1) month afer the date of the meetng, for the
informaton of the shareholders.

The Company puts all resolutons to vote by poll and makes an announcement of the detailed results showing the number
of votes cast for and against each resoluton and the respectve percentages for general meetngs. Electronic poll votng
may be efcient in terms of speed but may not be cost efectve. In this respect, the Company did not adopt electronic
poll votng.

Forthcoming AGM to be Convened

The forthcoming AGM in respect of FY2025 will be held physically at 86 Internatonal Road, Singapore 629176 on
16 January 2026. Shareholders will be able to raise questons and vote in person at the AGM. There will be no opton
for shareholders to partcipate virtually. Arrangements relatng to atendance at the forthcoming AGM, submission of
guestons to the Chairman of the Meetng in advance of, or at, the AGM, and votng at the AGM by shareholders or their
duly appointed proxy(ies), are set out in the Notce of AGM released on SGXNet dated 31 December 2025.

Dividend Policy

In the Company’s Ofer Document dated 11 April 2013, the Company stated that it does not have a fxed dividend policy.
In considering the form, frequency and amount of dividends that the Board may recommend or declare in respect of any
partcular year or period, the Board generally takes into account various factors including:

° The level of the Group’s cash and retained earnings.

° The Group’s actual and projected fnancial performance.

° The Group’s projected levels of capital expenditure and other investment plans.
° The Group’s working capital requirements and general fnancing conditon.

As disclosed in the Company’s results announcement for FY2025, the Board did not recommend any dividend for
FY2025 in order to conserve cash for working capital requirements during the uncertain business environment amidst the
geopolitcal tensions and infatonary cost pressures.

Principle 12: Engagement with Shareholders
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.

Disclosure of Informaton on a Timely Basis

The Group is commited to maintaining high standards of corporate disclosure and transparency. The Group values
dialogue sessions with its shareholders. The Group believes in regular, efectve and fair communicaton with shareholders
and is commited to hearing shareholders’ views and addressing their concerns. In additon to general meetngs and
where the opportunites arise, the management of the Company will also meet with investors, analysts and the media, as
well as partcipate in investor relatons actvites to solicit and understand the views of the investng community.
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Material informaton is disclosed in a comprehensive, accurate and tmely manner via SGXNet, press releases and the
Company’s corporate website. To ensure a level playing feld and provide confdence to shareholders, unpublished
price-sensitve and/or trade-sensitve informaton is not selectvely disclosed. In the event that unpublished material
informaton is inadvertently disclosed to any selected group in the course of the Group’s interactons with the investng
community, a media release or announcement will be immediately released to the public via SGXNet.

The Group’s corporate website is the key resource of informaton for shareholders. In additon to the half-yearly and
yearly fnancial results, it contains a wealth of investor-related informaton on the Group, including annual reports, share
price informaton and dividend informaton.

Interacton with shareholders/stakeholders

The Company has an internal investor relatons functon which focuses on facilitatng communicatons with stakeholders
and analysts on a regular basis, atending to their queries or concerns and keeping them apprised of the Group’s
corporate developments and fnancial performance. During such interactons, the Company solicits and understands the
views of shareholders/stakeholders and the investment community. Shareholders may also submit questons through the
IR Contact page of the Company’s corporate website.

Principle 13: Managing Stakeholder Relationships

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.

The Group has arrangements in place to identfy and engage with its material shareholder groups and to manage
its relationships with such groups. It undertakes formal and informal stakeholder engagement exercise, such as
announcements, press releases, publicatons, surveys and feedback with material stakeholder groups which include
shareholders, suppliers, customers and employees. The Group has identfed the environmental, social and governance
factors that are important to its 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 the
Company’s sustainability report. Further informaton in relaton to details of the stakeholders engaged by the Group,
areas of focus, approaches to stakeholders, including frequency of engagement by type and by stakeholder groups
and key feedback or issues that have been raised though stakeholder engagement can be found in the sustainability
report for FY2025 which is included in this Annual Report. The Company maintains a current corporate website
htp:/www.gdsglobal.com.sg/.

Dealing in Securities

The Group has adopted an internal compliance code to provide guidance to its Directors and all employees of the Group
with regard to dealings in the Company’s securites. The code prohibits dealing in the Company’s securites by the
Directors and employees of the Group while in possession of unpublished price sensitve or trade sensitve informaton.

Directors and employees are not allowed to deal in the Company’s securites on short-term consideratons and during
the one month before the announcement of the Company’s half-year and full year fnancial results. The Directors and
employees are also required to adhere to the provisions of the Securites and Futures Act, Companies Act, the Catalist
Rules and any other relevant regulatons with regard to their securites transactons. They are also expected to observe
insider trading laws at all tmes even when dealing in securites within the permited trading period.

Material Contracts

There are no other material contracts of the Company or its subsidiaries involving the interest of the CEO, any Director
or Controlling Shareholder either stll subsistng as at 30 September 2025 or if not then subsistng, entered into since the
end of the previous fnancial year.

Non-Sponsor Fees

In compliance with Rule 1204(21) of the Catalist Rules, S$102,000 commission was paid to the Company’s Sponsor, SAC

Capital Private Limited, in relaton to its role as placement agent for the Company’s convertble bond issuance during
FY2025.
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Interested Person Transactions

The Company confrmed that there were no interested person transactons during the fnancial year under review.

Use of Proceeds

(@) Use of proceeds from the Rights cum Warrants Issue

Amount of Net Total
Amount Proceeds from Amount Balance of Net
Intended Use of of Net Exercise of of Net Amount Proceeds as at the
Net Proceeds Proceeds® Warrants® Proceeds utilised® date of this Report
(S$'000) (S$'000) (S$'000) (S$'000) (S$'000)
General working 1,953 380 2,333 (1,953) 380

capital purpose

Notes:
(1)  Please refer to the Ofer Informaton Statement dated 10 July 2024 on the use of proceeds for details.
(2)  Arising from the exercise of an aggregate 6,338,800 Warrants to-date at the Exercise Price of S$0.06 per share.

(3)  Relates to payments including staf costs, administratve expenses and purchases from supplier.

General Working capital

Summary of expenses:

(S$°000)
Staf costs 316
Administratve expenses 358
Purchases from supplier 1,279
Total 1,953

(b) Use of proceeds from the Convertible Bonds Issue
As at the date of this Report, the status of the use of the net proceeds from the Convertble Bonds is as follows:
Balance of Net

Proceeds as at
Amount of Net the date of this

Intended Use of Net Proceeds Proceeds® Amount utilised® Report

(S$°000) ) (S$°000)

Funding project capital expenditures 2,720 (853) 1,867
(including for the purchase of inventories and
raw materials and scaling up of the Group’s

operatons)

Funding existng business expansion 480 - 480
Total 3,200 (853) 2,347
Notes:

(4)  Please refer to the announcement in relaton to the entry into Subscripton Agreement for Convertble Bonds dated
14 February 2025 for details on the use of proceeds of the issue of Convertble Bonds.

(5)  Relates to purchases from supplier.
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(¢) Use of proceeds from the Placement Issue

As at the date of this Report, the status of the use of the net proceeds from the Placement is as follows:

Intended Use of Net Proceeds

Amount of Net
Proceeds®

(S$°000)

Balance of Net

Proceeds as at

the date of this
Report

(S$:000)

Amount utilised
(S$'000)

Funding for pursuing projects 1,179 - 1,179

Funding export sales and marketng capabilites 1,179 - 1,179

for existng business expansion

Working capital funding for the target enttes 1572 - 1572

proposed to be acquired”

Total 3,930 - 3,930
Notes:

(6) Please refer to the announcement in relaton to the entry into Placement Agreement dated 1 December 2025 for details
on the use of proceeds of the issue of Placement.

(7)  Please refer to the announcement in relaton to the entry into sale and purchase agreements dated 1 December 2025 for
the proposed acquisiton of Asiabuild Metal Engineering Pte. Ltd. and Integrated Aluminium Pte. Ltd. by the Company.
Completon of the acquisitons is subject to the fulflment of customary conditons precedent.

Additional Information on Directors Seeking Re-election pursuant to Rule 720(5) of the Catalist Rules

Mr Aw Eng Hai and Mr Cheam Heng Haw, Howard are the Directors seeking re-electon at the forthcoming AGM to be
convened on 16 January 2026 under Ordinary Resolutons 3 to 4 respectvely as set out in the Notce of AGM dated
31 December 2025 (collectvely, the “Retiring Directors” and each a “Retiring Director”).

Pursuant to Rule 720(5) of the Catalist Rules, the informaton relatng to the Retring Directors as at the date of this
Report and as set out in Appendix 7F of the Catalist Rules, are described in the table below and are to be read in
conjuncton with their respectve profles under the “Board of Directors” secton of this Annual Report.

Name of Director Aw Eng Hai Cheam Heng Haw, Howard
Date of appointment 25 October 2023 25 October 2023

Date of last re-appointment 19 January 2024 19 January 2024

(if applicable)

Age 58 50

Country of principal residence Singapore Singapore

The Board’s comments on this
appointment (including ratonale,
selecton criteria, and the search and
nominaton process)

The Board having considered among
others, the recommendaton of the
NC and the background, experience,
skill set and business network of Mr
Aw Eng Hai, is of the view that he is
suitable for re-appointment as the
Lead Independent Director of the
Company, Chairman of the AC and a
member of the RC and NC.

The Board having considered among
others, the recommendaton of the
NC and the background, experience,
skill set and business network of

Mr Cheam Heng Haw, Howard, is
of the view that he is suitable for
re-appointment as an Independent
Director of the Company, Chairman
of the RC and NC and a member of

the AC.
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Name of Director

Whether appointment is executve,
and if so, the area of responsibility

Aw Eng Hai

No

Cheam Heng Haw, Howard

No

Job ttle (e.g. Lead ID, AC Chairman,
AC Member etc.)

Lead Independent Director
Chairman of the Audit Commitee
Member of the Remuneraton
Commitee

e Member of the Nominatng
Commitee

Independent Director
Chairman of the Remuneraton
Commitee

e Chairman of the Nominatng
Commitee

e Member of the Audit Commitee

Professional qualifcatons

e Fellow of Associaton of
Chartered Certfed Accountants

e Chartered Accountant with the
Insttute of Singapore Chartered
Accountants

e FIPAS Insolvency Practtoners
Associaton of Singapore Limited
(IPAS)

e Member of Singapore Insttute of
Director

e Member of INSOL Internatonal
Bachelor of Business
Administraton (Honours) from the
Natonal University of Singapore

e Member of Singapore Academy of
Law

e Member of Law Society of
Singapore

e Bachelor of Laws from King'’s
College, University of London

Working experience and
occupaton(s) during the past 10
years

Mr Aw is a partner in Foo Kon Tan
LLP since March 2003

Mr Cheam is a partner in Rajah &
Tann Singapore LLP since 2004

Shareholding interest in the listed
issuer and its subsidiaries

Nil

Nil

Any relatonship (including
immediate family relatonships)
with any existng director, existng
executve ofcer, the issuer and/

or substantal shareholder of the
listed issuer or of any of its principal
subsidiaries

Nil

Nil

Confict of interest (including any
competng business)

Nil

Nil

Undertaking (in the format set out in
Appendix 7H) under Rule 720(1) has
been submited to the listed issuer

Yes

Yes

Other principal commitments?*
including Directorships - Past
(for the last 5 years)

Huntng Airtrust Tubulars Pte Ltd
(Dissolved)

Listed Companies:

TOTM Technologies Limited

Listed Companies:

TOTM Technologies Limited

Q72
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Name of Director

Other principal commitmentsl
including Directorships - Present

Aw Eng Hai

1. Foo Kon Tan Advisory Services
Pte Ltd

2. Foo Kon Tan Transacton
Services Pte Ltd

3. Airtrust (Singapore) Pte Ltd
(In Members’ Voluntary
Liquidaton)

4. Insolvency Practtoners
Associaton of Singapore
Limited

Listed Companies:

1. Luminor Financial Holdings
Limited

2. Tritech Group Limited

Cheam Heng Haw, Howard

1. Cool Link & Marketng Pte Ltd
2. R&T Asia (Thailand) Limited

3. R&T Corporate Services Pte Ltd
4. RTA Collab Capital Pte Ltd

5. Rajah & Tann Singapore LLP

Listed Companies:

1. Aedge Group Limited
2. Centurion Accommodaton REIT
3. Santak Holdings Limited

4. Ten League Holdings Limited

(@ Whether at any tme during the
last 10 years, an applicaton or
a petton under any bankruptcy
law of any jurisdicton was
fled against him or against a
partnership of which he was
a partner at the tme when he
was a partner or at any tme
within 2 years from the date he
ceased to be a partner?

No

No

(b)  Whether at any tme during the
last 10 years, an applicaton or
a petton under any law of any
jurisdicton was fled against an
entty (not being a partnership)
of which he was a director or
an equivalent person or a key
executve, at the tme when he
was a director or an equivalent
person or a key executve of
that entty or at any tme within
2 years from the date he ceased
to be a director or an equivalent
person or a key executve of
that entty, for the winding up
or dissoluton of that entty
or, where that entty is the
trustee of a business trust, that
business trust, on the ground of
insolvency?

No

No
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Name of Director Aw Eng Hai Cheam Heng Haw, Howard
(c)  Whether there is any No No

unsatsfed judgment against

him?
(d) Whether he has ever been No No

convicted of any ofence,

in Singapore or elsewhere,
involving fraud or dishonesty
which is punishable with
imprisonment, or has been
the subject of any criminal
proceedings (including any
pending criminal proceedings
of which he is aware) for such
purpose?

(e) Whether he has ever been No No
convicted of any ofence,
in Singapore or elsewhere,
involving a breach of any law
or regulatory requirement that
relates to the securites or
futures industry in Singapore
or elsewhere, or has been
the subject of any criminal
proceedings (including any
pending criminal proceedings
of which he is aware) for such
breach?

()  Whether at any tme during No No
the last 10 years, judgment
has been entered against
him in any civil proceedings
in Singapore or elsewhere
involving a breach of any law
or regulatory requirement that
relates to the securites or
futures industry in Singapore or
elsewhere, or a fnding of fraud,
misrepresentaton or dishonesty
on his part, or he has been the
subject of any civil proceedings
(including any pending civil
proceedings of which he is
aware) involving an allegaton
of fraud, misrepresentaton or
dishonesty on his part?
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Name of Director Aw Eng Hai Cheam Heng Haw, Howard

(@ Whether he has ever been No No
convicted in Singapore or
elsewhere of any ofence in
connecton with the formaton
or management of any entty or
business trust?

(h)  Whether he has ever been No No
disqualifed from actng as a
director or an equivalent person
of any entty (including the
trustee of a business trust),
or from taking part directly or
indirectly in the management of
any entty or business trust?

()  Whether he has ever been No No
the subject of any order,
judgment or ruling of any court,
tribunal or governmental body;,
permanently or temporarily
enjoining him from engaging in
any type of business practce or
actvity?

() Whether he has ever, to his No No
knowledge, been concerned
with the management or
conduct, in Singapore or
elsewhere, of the afairs of:—

(i) any corporaton which No No
has been investgated for
a breach of any law or
regulatory requirement
governing corporatons in
Singapore or elsewhere; or

(i) any entty (not being a No No
corporaton) which has
been investgated for
a breach of any law or
regulatory requirement
governing such enttes in
Singapore or elsewhere; or

(iii) any business trust which No No
has been investgated for
a breach of any law or
regulatory requirement
governing business trusts
in Singapore or elsewhere;
or

GDS GLOBAL LIMITED ANNUAL REPORT 2025 775V






DIRECTORS'
STATEMENT

The directors present their statement together with the audited consolidated fnancial statements of GDS Global Limited
(the “Company”) and its subsidiaries (the “Group”) and statement of fnancial positon and statement of changes in equity
of the Company for the fnancial year ended 30 September 2025.

In the opinion of the directors, the consolidated fnancial statements of the Group and the statement of fnancial positon
and statement of changes in equity of the Company as set out on pages 85 to 139 are drawn up so as to give a true
and fair view of the fnancial positon of the Group and of the Company as at 30 September 2025 and the fnancial
performance, changes in equity and cash fows of the Group and changes in equity of the Company for the fnancial year
then ended and at the date of this statement, there are reasonable grounds to believe that the Company will be able to
pay its debts when they fall due.

1 DIRECTORS
The directors of the Company in ofFce at the date of this statement are:

Tang Hee Sung (Non-Executve Non-Independent Chairman)
Lee Pei Fang (Executve Director)

Aw Eng Hai (Lead Independent Non-Executve Director)
Cheam Heng Haw, Howard (Independent Non-Executve Director)
Doreen Yew Lai Leng (Independent Non-Executve Director)

2 ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE BENEFITS BY MEANS OF THE ACQUISITION OF
SHARES AND DEBENTURES

Neither at the end of the fnancial year nor at any tme during the fnancial year did there subsist any arrangement
whose object is to enable the directors of the Company to acquire benefts by means of the acquisiton of shares
or debentures in the Company or any other body corporate.

3 DIRECTORS’ INTERESTS IN SHARES AND DEBENTURES

The directors of the Company holding oFce at the end of the fnancial year had no interests in the share capital
and debentures of the Company and related corporatons as recorded in the register of directors’ shareholdings
kept by the Company under Secton 164 of the Singapore Companies Act 1967 except as follows:

Name of director and companies Shareholdings registered Shareholdings in which director

in which interests are held in name of director is deemed to have an interest
At beginning Atend At beginning Atend

of year of year of year of year

The Company

(Ordinary shares)

Tang Hee Sung 47,000,000 47,000,000 - -

Lee Pei Fang 996,000 996,000 - -

Warrants

Tang Hee Sung — — 47,000,000 47,000,000

Lee Pei Fang - - 996,000 996,000

By virtue of Secton 7 of the Singapore Companies Act 1967, Tang Hee Sung is deemed to have an interest in the
Company and in all the related corporatons of the Company.

The directors’ interest in the shares of the Company at 21 October 2025 were the same as at 30 September 2025.
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4 SHARE OPTIONS

(a)

(b)

Options to take up unissued shares

During the fnancial year, no optons to take up unissued shares of the Company or any corporaton in the
Group were granted.

Options exercised

During the fnancial year, there were no shares of the Company or any corporaton in the Group issued by
virtue of the exercise of an opton to take up unissued shares.

Unissued shares under options

At the end of the fnancial year, there were no unissued shares of the Company or any corporaton in the
Group under optons.

5 AUDIT COMMITTEE

The Audit Commitee of the Company, consistng all independent non-executve directors, is as follows:

Aw Eng Hai — Chairman
Cheam Heng Haw, Howard — Member
Doreen Yew Lai Leng — Member

The Audit Commitee will meet periodically to perform the following functons:

@)

€78

review the audit plans of the Company’s external auditors and internal auditors, including the results of the
external and internal auditors’ review and evaluaton of the system of internal controls;

review the scope and results of external auditors’ reports;

review with independent internal auditors the fndings of their review report, internal control processes and
procedures, and make recommendatons on the internal control processes and procedures to be adopted
by the Group;

review and recommend to the board of directors (the “Board”) the types of risks or risk appette the
Company undertakes to achieve its business strategies. Oversee the risk management framework, policies
and resources to manage and report risks within the Company’s risk appette;

review and report to the board at least annually the adequacy and efectveness of the Company’s internal
controls, including fnancial, operatonal, compliance, informaton technology controls and risk management
systems;

recommend to the Board on the opinion and disclosure in the annual report on the adequacy and
effectiveness of the Company’s risk management and internal control systems in accordance with
the Listng Manual Secton B: Rules of Catalist of the Singapore Exchange Securites Trading Limited
(the “Listing Manual”) and the Code of Corporate Governance;

review the co-operaton given by management to the external auditors and internal auditors, where
applicable;
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5 AUDIT COMMITTEE (cont'd)

W

()

review the fnancial statements of the Company and the Group, and discuss any signifcant adjustments,
major risk areas, changes in accountng policies, compliance with Singapore Financial Reportng Standards
(Internatonal), concerns and issues arising from the audits including any maters which the auditors may
wish to discuss in the absence of management, where necessary, before their submission to the Board for
approval;

review the signifcant fnancial reportng issues and judgements so as to ensure the integrity of the fnancial
statements of the Company and the Group and any announcements relatng to the Company’s and the
Group’s fnancial performance;

receive and review a formal assurance from the Executve Director and Chief Financial Ofcer on the
fnancial records and fnancial statements;

review and discuss with auditors any suspected fraud, irregularity or infringement of any relevant laws,
rules or regulatons, which has or is likely to have a material impact on the Group’s operatng results or
fnancial positon and management’s response;

review the transactons falling within the scope of Chapter 9 and Chapter 10 of the Listng Manual, if any;

review any potental conficts of interest and set out a framework to resolve or mitgate any potental
conTicts of interest;

review the key fnancial risk areas, with a view to providing an independent oversight on the Group’s
fnancial reportng, the outcome of such review to be disclosed in the annual reports or, where the fndings
are material, announced immediately via SGXNet;

review the independence of the external auditors and recommend their appointment or re-appointment,
remuneraton and terms of engagement;

review and approve foreign exchange hedging policies implemented by the Group and conduct periodic
review of foreign exchange transactons and hedging policies and procedures;

undertake such other reviews and projects as may be requested by the Board and report to the Board its
fndings from tme to tme on maters arising and requiring the atenton of the Audit Commitee;

review arrangements by which an employee may, in confidence, raise concerns about possible
improprietes in maters of fnancial reportng and to ensure that arrangements are in place for the
independent investgatons of such maters and for appropriate follow-up; and

undertake generally such other functons and dutes as may be required by statute or the Listng Manual, as
amended, modifed or supplemented from tme to tme.

The Audit Commitee convened two meetngs during the fnancial year with full atendance from all members.
The Audit Commitee has also met with the internal and external auditors, without the presence of the Company’s
management, at least once a year.

The Audit Commitee also reviews the independence and objectvity of the external auditors and having reviewed
the scope and value of non-audit services provided by the external auditors to the Group is satsfed that the
nature and extent of such services will not prejudice the independence and objectvity of the external auditors.
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DIRECTORS'
STATEMENT

AUDIT COMMITTEE (cont’d)

The Audit Commitee has full access to and has the co-operaton of the management and has been given the
resources required for it to discharge its functons properly. It also has full discreton to invite any director or key
management personnel or any executve ofcer to atend its meetngs. The internal and external auditors have
unrestricted access to the Audit Commitee.

The Audit Committee has recommended to the Board the nomination of Deloitte & Touche LLP for
re-appointment as external auditors of the Group at the forthcoming annual general meetng of the Company.

AUDITORS

The auditors, Deloite & Touche LLP, have expressed their willingness to accept re-appointment.

ON BEHALF OF THE DIRECTORS

Lee Pei Fang

Aw Eng Hai

24 December 2025
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INDEPENDENT
AUDITOR’'S REPORT

To the Members of GDS Global Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of GDS Global Limited (the “Company”) and its subsidiaries
(the “Group”), which comprise the consolidated statement of fnancial positon of the Group and the statement
of fnancial positon of the Company as at 30 September 2025, and the consolidated statement of proft or loss and
other comprehensive income, consolidated statement of changes in equity and consolidated statement of cash fows of
the Group and the statement of changes in equity of the Company for the year then ended, and notes to the fnancial
statements, including material accountng policy informaton, as set out on pages 85 to 139.

In our opinion, the accompanying consolidated fnancial statements of the Group and the statement of fnancial positon
and statement of changes in equity of the Company are properly drawn up in accordance with the provisions of the
Singapore Companies Act 1967 (the “Act”) and Singapore Financial Reportng Standards (Internatonal) (“SFRS(I)s”) so as
to give a true and fair view of the consolidated fnancial positon of the Group and the fnancial positon of the Company
as at 30 September 2025 and of the consolidated fnancial performance, consolidated changes in equity and consolidated
cash fows of the Group and of the changes in equity of the Company for the year ended on that date.

Basis for Opinion

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

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

fnancial statements of the current year. These maters were addressed in the context of our audit of the fnancial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these maters.
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INDEPENDENT
AUDITOR’'S REPORT

To the Members of GDS Global Limited

Key Audit Matter (cont’d)

Key audit matter

How the matter was addressed in the audit

Impairment assessment of non-current assets

Under SFRS(I) 1-36 Impairment of Assets, the Group is
required to assess at the end of each reportng period
whether there is any indication that its non-current
assets may be impaired. If any such indicators exists, the
Group shall estmate the recoverable amount of the non-
current assets. This assessment requires the exercise of
signifcant judgement and use of subjectve assumptons,
partcularly the growth rates by management about the
future cash fows of the businesses and the discount
rates applied to future cash fow forecasts.

As at 30 September 2025, the carrying amount of
property, plant and equipment, right-of-use assets and
intangible assets held by its wholly-owned subsidiary
Gliderol Doors (S) Pte. Ltd. amounted to $781,000
(2024 : $1,090,000), $3,679,000 (2024 : $4,974,000)
and $322,000 (2024 : $417,000) respectively. The
non-current assets were not impaired as the recoverable
amount of the CGU exceeded the carrying amount of the
CGU.

The key assumptions underlying the impairment
assessment and the sensitivity of changes in these
assumptons to the risk of impairment are disclosed in
Note 3 to the fnancial statements.

Our audit procedures focused on evaluating and
challenging key assumptions used by management in
conductng the impairment assessment. These procedures
included:

° involving valuation specialists to assess the
reasonableness of the discount rate and comparing
the independent expectatons to those used by
management;

° challenging the cash flow forecasts used, by
comparing to current market performance and
expectatons of future changes in the market;

° conducting retrospective review by assessing
whether the Group has achieved prior year’s
forecasts; and

° performing sensitivity analysis around the key
drivers of the cash fow forecasts.

We have also reviewed the adequacy and
appropriateness of the disclosures made in Note 3 to the
fnancial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

Management is responsible for the other informaton. The other informaton comprises the informaton included in the
annual report, but does not include the fnancial statements and our auditors’ report thereon.

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

In connecton with our audit of the fnancial statements, our responsibility is to read the other informaton and, in doing
so, consider whether the other informaton is materially inconsistent with the fnancial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is material misstatement of this other informaton, we
are required to report that fact. We have nothing to report in this regard.

GDS GLOBAL LIMITED
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INDEPENDENT
AUDITOR’'S REPORT

To the Members of GDS Global Limited

Responsibilities of Management and Directors for the Financial Statements

Management is responsible for the preparaton of fnancial statements that give a true and fair view in accordance with
the provisions of the Act and SFRS(I)s, and for devising and maintaining a system of internal accountng controls sufcient
to provide a reasonable assurance that assets are safeguarded against loss from unauthorised use or dispositon; and
transactons are properly authorised and that they are recorded as necessary to permit the preparaton of true and fair
fnancial statements and to maintain accountability of assets.

In preparing the fnancial statements, management is responsible for assessing the Group’s ability to contnue as a going
concern, disclosing, as applicable, maters related to going concern and using the going concern basis of accountng unless
management either intends to liquidate the Group or to cease operatons, or has no realistc alternatve but to do so.

The directors’ responsibilites include overseeing the Group’s fnancial reportng process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

(@ Identfy and assess the risks of material misstatement of the fnancial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is su®cient and
appropriate to provide a basis of our opinion. The risk of not detectng a material misstatement resultng from
fraud is higher than for one resultng from error, as fraud may involve collusion, forgery, intentonal omissions,
misrepresentatons, or the override of internal control.

(b) Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the efectveness of the
Group’s internal control.

(© Evaluate the appropriateness of accountng policies used and the reasonableness of accountng estmates and
related disclosures made by management.

(d) Conclude on the appropriateness of management’s use of the going concern basis of accountng and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditons that may cast
signifcant doubt on the Group’s ability to contnue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw atenton in our auditor’'s report to the related disclosures in the fnancial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditons may cause the
Group to cease to contnue as a going concern.

(e) Evaluate the overall presentaton, structure and content of the fnancial statements, including the disclosures, and
whether the fnancial statements represent the underlying transactons and events in a manner that achieves fair
presentaton.

U] Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial

informaton of the enttes or business units within the group as a basis for forming an opinion on the group
fnancial statements. We are responsible for the directon, supervision and review of the audit work performed for
purposes of the group audit. We remain solely responsible for our audit opinion.
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INDEPENDENT
AUDITOR’'S REPORT

To the Members of GDS Global Limited

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

We communicate with the directors regarding, among other maters, the planned scope and tming of the audit and
signifcant audit fndings, including any signifcant defciencies in internal control that we identfy during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relatonships and other maters that may reasonably be thought to bear
on our independence, and where applicable, actons taken to eliminate threats or safeguards applied.

From the maters communicated with the directors, we determine those maters that were of most signifcance in the
audit of the fnancial statements of the current year and are therefore the key audit maters. We describe these maters
in our auditor’s report unless law or regulaton precludes public disclosure about the mater or when, in extremely rare
circumstances, we determine that a mater should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefts of such communicaton.

Report on Other Legal and Regulatory Requirements
In our opinion, the accountng and other records required by the Act to be kept by the Company and by those subsidiary
corporatons incorporated in Singapore of which we are the auditors have been properly kept in accordance with the

provisions of the Act.

The engagement partner on the audit resultng in this independent auditor’s report is Ms. Wong Hui Jing.

Deloite & Touche LLP
Public Accountants and
Chartered Accountants
Singapore

24 December 2025
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STATEMENTS OF

FINANCIAL POSITION

As at 30 September 2025
Company
Note 2025 2024 2025 2024
$'000 $000 $’000 $'000

ASSETS
Current assets
Cash and cash equivalents 6 6,594 4,302 2,906 2,074
Trade and other receivables 7 4,254 2,889 6,881 5,084
Contract assets 8 1,896 1174 - -
Inventories 9 2,664 2,022 - -
Total current assets 15,408 10,387 9,787 7,158
Non-current assets
Property, plant and equipment 10 794 1,103 - -
Right-of-use assets 11 3,795 5,031 - -
Intangible assets 12 982 1,142 - -
Trade and other receivables 7 69 — - —
Subsidiaries 13 — — 4,240 4,240
Total non-current assets 5,640 7,276 4,240 4,240
Total assets 21,048 17,663 14,027 11,398
LIABILITIES AND EQUITY
Current liabilities
Trade and other payables 14 3,778 2,259 586 209
Contract liabilites 15 548 392 - -
Lease liabilites 16 1,549 1,499 - —
Income tax payable 128 118 - -
Total current liabilites 6,003 4,268 586 209
Non-current liabilities
Deferred tax liabilites 17 4 4 - -
Lease liabilites 16 3,010 4,434 - —
Other payables 14 21 53 - -
Convertble bonds 18 3,174 - 3,174 -
Total non-current liabilites 6,209 4,491 3,174 -
Total liabilities 12,212 8,759 3,760 209
Capital, reserves and non-controlling

interests
Share capital 19 7,521 7,485 7,521 7,485
Reserves (275) 155 2,746 3,704
Equity atributable to owners of the

Company 7,246 7,640 10,267 11,189
Non-controlling interests 1,590 1,264 - -
Total equity 8,836 8,904 10,267 11,189
Total liabilities and equity 21,048 17,663 14,027 11,398
See accompanying notes to fnancial statements.
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME

Year ended 30 September 2025

Group
Note 2025 2024
$’000 $'000

Revenue 20 22,794 13,360
Cost of sales (15,289) (8,932)
Gross proft 7,505 4,428
Other operatng income 21 445 262
Marketng and distributon expenses (941) (324)
Administratve expenses (6,207) (5,673)
Other operatng expenses (312) (358)
Interest revenue 22 31 19
Other losses 23 (6) (401)
Finance costs 24 (222) (152)
Profit (Loss) before tax 293 (2,199)
Income tax expense 25 (96) (71)
Profit (Loss) for the year 26 197 (2,270)
Other comprehensive income:
Items that may be reclassified subsequently to profit or loss
Exchange diferences on translaton of foreign operatons - 89
Other comprehensive income for the year, net of tax - 89
Total comprehensive income (loss) for the year 197 (2,181)
Profit (Loss) attributable to:

- Owners of the Company 27 (129) (2,532)

- Non-controlling interests 326 262

197 (2,270)

Total comprehensive income (loss) attributable to:

- Owners of the Company (129) (2,443)

- Non-controlling interests 326 262

197 (2,181)

Basic loss per share (cents) 27 (0.06) (1.94)
Diluted loss per share (cents) 27 (0.06) (1.51)

See accompanying notes to fnancial statements.
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STATEMENTS OF

CHANGES IN EQUITY

Year ended 30 September 2025

Equity
Retained  attributable
Capital earnings to owners Non-
Share  Translation  reserves Merger  (Accumulated of the controlling
Group capital reserve (Note 28)  reserve losses) Company interests Total
$000 $000 $000 $000 $000 $000 $000 $000
Balance at 1 October 2023 5,245 (53) 277 19 2,355 7,843 1,982 9,825
Total comprehensive (loss) income
for the year:
(Loss) Proft for the year - - - - (2,532) (2,532) 262 (2,270)
Other comprehensive income
for the year - 89 - - - 89 - 89
Total - 89 - - (2,532) (2,443 262 (2,181)
Transactions with owners,
recognised directly in equity:
Dividends paid to
non-controlling shareholders
by subsidiary - - - - - - (980) (980)
Issuance of right shares 2,240 - - - - 2,240 - 2,240
Total 2,240 - - - - 2,240 (980) 1,260
Balance at 30 September 2024 7,485 36 277 19 (177 7,640 1,264 8,904
Total comprehensive (loss) income
for the year:
(Loss) Proft for the year - - - - (129) (129) 326 197
Other comprehensive income
for the year - - - - - - - -
Total - - - - (129 (129 326 197
Transactions with owners,
recognised directly in equity:
Liquidaton of subsidiary
(Note 32) - (36) (277) (19) 5 (327) - (327)
Exercise of warrants (Note 19) 36 - - - - 36 - 36
Issuance of convertble bonds
(Note 18) - - 26 - - 26 - 26
Total 36 (36) (251) (19) 5 (265) - (265)
Balance at 30 September 2025 7,521 - 26 - (301) 7,246 1,590 8,836
See accompanying notes to fnancial statements.
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STATEMENTS OF
CHANGES IN EQUITY

Year ended 30 September 2025

Share Retained
Company capital earnings Total
$000 $'000 $'000
Balance at 1 October 2023 5,245 4,194 9,439
Loss for the year, representng total comprehensive loss for the year - (490) (490)
Transactions with owners, recognised directly in equity:
Issuance of right shares 2,240 - 2,240
Balance at 30 September 2024 7,485 3,704 11,189
Loss for the year, representng total comprehensive loss for the year - (984) (984)
Transactions with owners, recognised directly in equity:
Exercise of warrants 36 - 36
Convertble bonds - 26 26
Balance at 30 September 2025 7,521 2,746 10,267

See accompanying notes to fnancial statements.
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CONSOLIDATED STATEMENT OF
CASH FLOWS

Year ended 30 September 2025

Group
2025 2024
$’000 $'000
Operating activities
Proft (Loss) before tax 293 (2,199)
Adjustments for:
Interest income (31) (19)
Interest expense on convertble bonds 99 -
Interest expense on lease liabilites 123 152
Depreciaton of property, plant and equipment 409 514
Depreciaton of right-of-use assets 1,375 1,373
Amortsaton of intangible assets 123 129
Intangible asset writen of 37 -
Advance payment writen of - 46
Allowance for inventory obsolescence, net 16 18
Loss on disposal of property, plant and equipment —* 294
Net foreign exchange loss 4 62
Gain on liquidaton of subsidiary (184) -
Amortsaton of deferred grant income (30) (176)
Operatng cash fows before movements in working capital 2,234 194
Inventories (658) (371)
Trade and other receivables (1,557) (939)
Contract assets (723) (783)
Trade and other payables 1,689 1,136
Contract liabilites 155 (257)
Cash generated from (used in) operatons 1,140 (1,020)
Interest paid on lease liabilites (123) (152)
Interest paid on convertble bonds (85) —
Income tax paid (86) (72)
Net cash generated from (used in) operatng actvites 846 (1,244)
See accompanying notes to fnancial statements.
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CONSOLIDATED STATEMENT OF
CASH FLOWS

Year ended 30 September 2025

Group
2025 2024
$’000 $'000

Investing activities

Purchase of property, plant and equipment® (281) (149)

Proceeds from disposal of property, plant and equipment - 12

Interest received 31 19

Net cash fow from liquidaton of subsidiary (25) -
Net cash used in investng actvites (275) (118)
Financing activities

Dividends paid to non-controlling shareholders by subsidiary - (980)

Repayment of lease liabilites (1,513) (1,410)

Proceeds from issuance of right shares - 2,240

Proceeds from exercise of warrants 36 -

Proceeds from issue of convertble bonds 3,200 -
Cash generated from (used in) fnancing actvites 1,723 (150)
Net increase (decrease) in cash and cash equivalents 2,294 (1,512)
Cash and cash equivalents at beginning of year 4,302 5,876
Efects of foreign exchange rate changes on the balance of

cash held in foreign currencies (2) (62)
Cash and cash equivalents at end of year (Note 6) 6,594 4,302

* Less than $1,000.

(@ During the year, the Group purchased property, plant and equipment with an aggregate cost of $100,000 (2024 : $330,000) of
which $100,000 (2024 : $149,000) was paid in cash and Nil (2024 : $181,000) remained unpaid as at the reportng date.

See accompanying notes to fnancial statements.
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NOTES TO
FINANCIAL STATEMENTS

Year ended 30 September 2025

1 GENERAL INFORMATION
The Company (Registraton Number 201217895H) is incorporated in the Republic of Singapore with its principal
place of business and registered o¥ce at 86 Internatonal Road, Singapore 629176. The Company was listed on
Catalist board, the sponsor-supervised board of the Singapore Exchange Securites Trading Limited (“SGX-ST”) on

19 April 2013.

The fnancial statements are expressed in Singapore dollars, and all values are rounded to the nearest thousand
($'000) except where otherwise stated.

The principal actvity of the Company is that of investment holding.

The principal actvites of the subsidiaries are disclosed in Note 13 to the fnancial statements.

The consolidated fnancial statements of the Group and statement of fnancial positon and statement of changes
in equity of the Company for the fnancial year ended 30 September 2025 were authorised for issue by the board
of directors on 24 December 2025.

BASIS OF PREPARATION - The fnancial statements have been prepared on the historical cost basis, except as
disclosed in the material accountng policy informaton, and are drawn up in accordance with the provisions of
the Singapore Companies Act 1967 and Singapore Financial Reportng Standards (Internatonal) (“SFRS(I)s”). The
fnancial statements are expressed in Singapore dollars.

Historical cost is generally based on the fair value of the consideraton given in exchange for goods and services.

New/Revised Standards and Improvements to the Standards Not Yet Adopted

At the date of authorisaton of these fnancial statements, the Group and Company have not applied the following
SFRS(I) pronouncements that have been issued but are not yet efectve:

Efectve for annual periods beginning on or afer 1 January 2026

° Amendments to SFRS(I) 9 and SFRS(I) 7: Amendments to the Classification and Measurement of Financial
Instruments
° Annual Improvements to FRS — Volume 11

Efectve for annual periods beginning on or afer 1 January 2027

° SFRS(I) 18: Presentation and Disclosure in Financial Statements
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NOTES TO
FINANCIAL STATEMENTS

Year ended 30 September 2025

2 MATERIAL ACCOUNTING POLICY INFORMATION

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transacton
between market partcipants at the measurement date, regardless of whether that price is directly observable or
estmated using another valuaton technique. In estmatng the fair value of an asset or a liability, the Group takes
into account the characteristcs of the asset or liability which market partcipants would take into account when
pricing the asset or liability at the measurement date. Fair value for measurement and/or disclosure purposes
in these consolidated fnancial statements is determined on such a basis, except for share-based payment
transactons that are within the scope of SFRS(I) 2 Share-based Payment, leasing transactons that are within the
scope of SFRS(I) 16 Leases, and measurements that have some similarites to fair value but are not fair value, such
as net realisable value in SFRS(I) 1-2 Inventories or value in use in SFRS(l) 1-36 Impairment of Assets.

In additon, for fnancial reportng purposes, fair value measurements are categorised into Level 1, 2 or 3 based on
the degree to which the inputs to the fair value measurements are observable and the signifcance of the inputs to
the fair value measurement in its entrety, which are described as follows:

° Level 1 inputs are quoted prices (unadjusted) in actve markets for identcal assets or liabilites that the
entty can access at the measurement date;

° Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the
asset or liability, either directly or indirectly; and

° Level 3 inputs are unobservable inputs for the asset or liability.
BASIS OF CONSOLIDATION - The consolidated fnancial statements incorporate the fnancial statements of the

Company and enttes (including structured enttes) controlled by the Company and its subsidiaries. Control is
achieved when the Company:

° Has power over the investee;
° Is exposed, or has rights, to variable returns from its involvement with the investee; and
° Has the ability to use its power to afect its returns.

The Company 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.

When the Company has less than a majority of the votng rights of an investee, it has power over the investee
when the votng rights are sufcient to give it the practcal ability to direct the relevant actvites of the investee
unilaterally. The Company considers all relevant facts and circumstances in assessing whether or not the
Company'’s votng rights in an investee are su¥cient to give it power, including:

° The size of the Company’s holding of votng rights relatve to the size and dispersion of holdings of the
other vote holders;

° Potental votng rights held by the Company, other vote holders or other partes;
° Rights arising from other contractual arrangements; and
° Any additonal facts and circumstances that indicate the Company has, or does not have, the current ability

to direct the relevant actvites at the tme that decisions need to be made, including votng paterns at
previous shareholders’ meetngs.
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NOTES TO
FINANCIAL STATEMENTS

Year ended 30 September 2025

2 MATERIAL ACCOUNTING POLICY INFORMATION (cont'd)

Consolidaton of a subsidiary begins when the Company obtains control over the subsidiary and ceases when the
Company loses control of the subsidiary. Specifcally, income and expenses of a subsidiary acquired or disposed of
during the year are included in the consolidated statement of proft or loss and other comprehensive income from
the date the Company gains control untl the date when the Company ceases to control the subsidiary.

When necessary, adjustments are made to the fnancial statements of subsidiaries to bring their accountng
policies in line with the Group’s accountng policies.

All intragroup assets and liabilites, equity, income, expenses and cash fows relatng to transactons between the
members of the Group are eliminated on consolidaton.

Non-controlling interests in subsidiaries are identfed separately from the Group’s equity therein. Those interests
of non-controlling shareholders that are present ownership interests enttling their holders to a proportonate
share of net assets upon liquidaton may initally be measured at fair value or at the non-controlling interests’
proportonate share of the fair value of the acquiree’s identfable net assets. The choice of measurement is
made on an acquisiton-by-acquisiton basis. Other non-controlling interests are initally measured at fair value.
Subsequent to acquisiton, the carrying amount of non-controlling interests is the amount of those interests at
inital recogniton plus the non-controlling interests’ share of subsequent changes in equity.

Proft or loss and each component of other comprehensive income are atributed to the owners of the Company
and to the non-controlling interests. Total comprehensive income of subsidiaries is atributed to the owners of the
Company and to the non-controlling interests even if this results in the non-controlling interests having a defcit
balance.

Changes in the Group’s ownership interests in existing subsidiaries

Changes in the Group's ownership interests in subsidiaries that do not result in the Group losing control over
the subsidiaries are accounted for as equity transactons. The carrying amounts of the Group’s interests and the
non-controlling interests are adjusted to refect the changes in their relatve interests in the subsidiaries. Any
diference between the amount by which the non-controlling interests are adjusted and the fair value of the
consideraton paid or received is recognised directly in equity and atributed to owners of the Company.

When the Group loses control of a subsidiary, a gain or loss is recognised in proft or loss and is calculated as
the diference between (i) the aggregate of the fair value of the consideraton received and the fair value
of any retained interest; and (ii) the previous carrying amount of the assets (including goodwill), and liabilites
of the subsidiary and any non-controlling interests. All amounts previously recognised in other comprehensive
income in relaton to that subsidiary are accounted for as if the Group had directly disposed of the related assets
or liabilites of the subsidiary (i.e. reclassifed to proft or loss or transferred to another category of equity as
specifed/permited by applicable SFRS(I)s). The fair value of any investment retained in the former subsidiary at
the date when control is lost is regarded as the fair value on inital recogniton for subsequent accountng under
SFRS(I) 9 Financial Instruments (“SFRS(I) 9”), or when applicable, the cost on inital recogniton of an investment in
an associate or a joint venture.

In the Company'’s separate fnancial statements, investments in subsidiaries are carried at cost less any impairment
in net recoverable value that has been recognised in proft or loss.

BUSINESS COMBINATIONS - Acquisitons of subsidiaries and businesses are accounted for using the acquisiton
method. The consideraton for each acquisiton is measured at the aggregate of the acquisiton date fair values of
assets given, liabilites incurred by the Group to the former owners of the acquiree, and equity interests issued
by the Group in exchange for control of the acquiree. Acquisiton-related costs are recognised in proft or loss as
incurred.
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NOTES TO
FINANCIAL STATEMENTS

Year ended 30 September 2025

2 MATERIAL ACCOUNTING POLICY INFORMATION (cont'd)
BUSINESS COMBINATIONS (cont'd)

At the acquisiton date, the identfable assets acquired and the liabilites assumed are recognised at their fair value
at the acquisiton date, except that:

° Deferred tax assets or liabilites and liabilites or assets related to employee beneft arrangements are
recognised and measured in accordance with SFRS(I) 1-12 Income Taxes and SFRS(I) 1-19 Employee Benefits
respectvely;

° Liabilities or equity instruments related to share-based payment arrangements of the acquiree or
share-based payment arrangements of the Group entered to replace share-based payment arrangements
of the acquiree are measured in accordance with SFRS(I) 2 Share-based Payment at the acquisiton date; and

° Assets (or disposal groups) that are classifed as held for sale in accordance with SFRS(l) 5 Non-current
Assets Held for Sale and Discontinued Operations are measured in accordance with that Standard.

Goodwill is measured as the excess of the sum of the consideraton transferred, the amount of any non-controlling
interests in the acquiree, and the fair value of the acquirer’s previously held equity interest in the acquiree (if any)
over the net of the acquisiton-date amounts of the identfable assets acquired and the liabilites assumed. If, aFer
reassessment, the net of the acquisiton-date amounts of the identfable assets acquired and liabilites assumed
exceeds the sum of the consideraton transferred, the amount of any non-controlling interests in the acquiree and
the fair value of the acquirer’s previously held interest in the acquiree (if any), the excess is recognised immediately
in proft or loss as a bargain purchase gain.

If the inital accountng for a business combinaton is incomplete by the end of the reportng period in which the
combinaton occurs, the Group reports provisional amounts for the items for which the accountng is incomplete.
Those provisional amounts are adjusted during the measurement period (see below), or additonal assets or
liabilites are recognised, to refect new informaton obtained about facts and circumstances that existed as of the
acquisiton date that, if known, would have afected the amounts recognised as of that date.

When the consideraton transferred by the Group in a business combinaton includes a contngent consideraton
arrangement, the contngent consideraton is measured at its acquisiton-date fair value and included as part of
the consideraton transferred in a business combinaton. Changes in fair value of the contngent consideraton that
qualify as measurement period adjustments are adjusted retrospectvely, with corresponding adjustments against
goodwill.

Measurement period adjustments are adjustments that arise from additonal informaton obtained during the
‘measurement period’ (which cannot exceed one year from the acquisiton date) about facts and circumstances
that existed at the acquisiton date.

The subsequent accountng for changes in the fair value of the contngent consideraton that do not qualify
as measurement period adjustments depends on how the contngent consideraton is classifed. Contngent
consideraton that is classifed as equity is not remeasured at subsequent reportng dates and its subsequent
settlement is accounted for within equity. Other contingent consideration is remeasured to fair value at
subsequent reportng dates with changes in fair value recognised in proft or loss.

When a business combinaton is achieved in stages, the Group's previously held interests (including joint
operatons) in the acquired entty are remeasured to its acquisiton-date fair value and the resultng gain or loss,
if any, is recognised in proft or loss. Amounts arising from interests in the acquiree prior to the acquisiton date
that have previously been recognised in other comprehensive income are reclassifed to proft or loss, where such
treatment would be appropriate if that interest were disposed of.

W 94 ANNUAL REPORT 2025 GDS GLOBAL LIMITED



NOTES TO
FINANCIAL STATEMENTS

Year ended 30 September 2025

2 MATERIAL ACCOUNTING POLICY INFORMATION (cont'd)

MERGER RESERVE - Merger reserve represents the diference between the nominal amount of the share capital
of the subsidiaries at the date on which they were acquired by the Group from a common shareholder and
consideraton paid for the acquisiton.

FINANCIAL INSTRUMENTS - Financial assets and fnancial liabilites are recognised on the statement of fnancial
positon when the Group becomes a party to the contractual provisions of the instruments.

Financial assets and fnancial liabilites are initally measured at fair value, except for trade receivables that do not
have a signifcant fnancing component which are measured at transacton price. Transacton costs that are directly
atributable to the acquisiton or issue of fnancial assets and fnancial liabilites (other than fnancial assets and
fnancial liabilites at fair value through proft or loss) are added to or deducted from the fair value of the fnancial
assets or fnancial liabilites, as appropriate, on inital recogniton. Transacton costs directly atributable to the
acquisiton of fnancial assets or fnancial liabilites at fair value through proft or loss are recognised immediately in
proft or loss.

Financial assets
All regular way purchases or sales of fnancial assets are recognised and derecognised on a trade date basis.
Regular way purchases or sales are purchases or sales of fhancial assets that require delivery of assets within the

tme frame established by regulaton or conventon in the market place.

All recognised fnancial assets are subsequently measured in their entrety at either amortsed cost or fair value,
depending on the classifcaton of the fnancial assets.

Classifcaton of fnancial assets

Debt instruments that meet the following conditons are subsequently measured at amortsed cost:

° The fnancial asset is held within a business model whose objectve is to hold fnancial assets in order to
collect contractual cash fows; and

° The contractual terms of the fnancial asset give rise on specifed dates to cash fows that are solely
payments of principal and interest on the principal amount outstanding.

Except for debt instruments that meet the conditons for subsequent measurement at amortsed cost, all other
fnancial assets are subsequently measured at fair value through proft or loss (“FVTPL").

Amortsed cost and efectve interest method

The efectve interest method is a method of calculatng the amortsed cost of a debt instrument and of allocatng
interest income over the relevant period.

The efectve interest rate is the rate that exactly discounts estmated future cash receipts (including all fees
and points paid or received that form an integral part of the efectve interest rate, transactons costs and other
premiums or discounts) excluding expected credit losses, through the expected life of the debt instrument, or
where appropriate, a shorter period, to the gross carrying amount of the debt instrument on inital recogniton.
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MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
FINANCIAL INSTRUMENTS (cont'd)
Financial assets (cont'd)

Amortsed cost and efectve interest method (cont'd)

The amortsed cost of a fhancial asset is the amount at which the fnancial asset is measured at inital recogniton
minus the principal repayments, plus the cumulatve amortsaton using the efectve interest method of any
diference between that inital amount and the maturity amount, adjusted for any loss allowance. On the other
hand, the gross carrying amount of a fnancial asset is the amortsed cost of a fnancial asset before adjustng for
any loss allowance.

Interest income is recognised using the efectve interest method for debt instruments measured subsequently at
amortsed cost. Interest income is calculated by applying the efectve interest rate to the gross carrying amount
of a fnancial asset, except for fnancial assets that have subsequently become credit-impaired. For fnancial
assets that have subsequently become credit-impaired, interest income is recognised by applying the efectve
interest rate to the amortsed cost of the fnancial asset. If, in subsequent reportng periods, the credit risk on the
credit-impaired fnancial instrument improves so that the fnancial asset is no longer credit-impaired, interest
income is recognised by applying the efectve interest rate to the gross carrying amount of the fnancial asset.

Interest income is recognised in proft or loss and is included in the “interest revenue” line item.

Foreign exchange gains and losses

The carrying amount of fnancial assets that are denominated in a foreign currency is determined in that foreign
currency and translated at the spot rate as at each reportng date. Specifcally for fnancial assets measured at
amortsed cost that are not part of a designated hedging relatonship, exchange diferences are recognised in proft
or loss in the “other losses” line item.

Impairment of fnancial assets

The Group recognises a loss allowance for expected credit losses (“ECL”) on trade and other receivables and
contract assets. The amount of expected credit losses is updated at each reportng date to refect changes in
credit risk since inital recogniton of the respectve fnancial instrument.

The Group always recognises lifetme ECL for trade receivables and contract assets. The expected credit losses
on these fnancial assets are estmated based on the Group’s historical credit loss experience, adjusted for factors
that are specifc to the debtors, general economic conditons and an assessment of both the current as well as the
forecast directon of conditons at the reportng date, including tme value of money where appropriate.

For all other fnancial instruments, the Group recognises lifetme ECL when there has been a signifcant increase
in credit risk since inital recogniton. However, if the credit risk on the fnancial instrument has not increased
signifcantly since inital recogniton, the Group measures the loss allowance for that fnancial instrument at an
amount equal to 12-month ECL.

Lifetme ECL represents the expected credit losses that will result from all possible default events over the
expected life of a fnancial instrument. In contrast, 12-month ECL represents the porton of lifetme ECL that is
expected to result from default events on a fnancial instrument that are possible within 12 months afer the
reportng date.
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FINANCIAL INSTRUMENTS (cont'd)
Financial assets (cont'd)

Impairment of fnancial assets (cont'd)

Significant increase in credit risk

In assessing whether the credit risk on a fnancial instrument has increased signifcantly since inital recogniton,
the Group compares the risk of a default occurring on the fnancial instrument as at the reportng date with
the risk of a default occurring on the fnancial instrument as at the date of inital recogniton. In making this
assessment, the Group considers both quanttatve and qualitatve informaton that is reasonable and supportable,
including historical experience and forward-looking informaton that is available without undue cost or efort.

In partcular, the following informaton is taken into account when assessing whether credit risk has increased
signifcantly since inital recogniton:

° existng or forecast adverse changes in business, fnancial or economic conditons that are expected to
cause a signifcant decrease in the debtor’s ability to meet its debt obligatons;

° an actual or expected signifcant deterioraton in the operatng results of the debtor;
° signifcant increases in credit risk on other fnancial instruments of the same debtor; and
° an actual or expected signifcant adverse change in the regulatory, economic, or technological environment

of the debtor that results in a signifcant decrease in the debtor’s ability to meet its debt obligatons.

Irrespectve of the outcome of the above assessment, the Group presumes that the credit risk on a fnancial asset
has increased signifcantly since inital recogniton when contractual payments are more than 30 days past due,
unless the Group has reasonable and supportable informaton that demonstrates otherwise.

The Group assumes that the credit risk on a fnancial instrument has not increased signifcantly since inital
recogniton if the fnancial instrument is determined to have low credit risk at the reportng date. A fnancial
instrument is determined to have low credit risk if (i) the fnancial instrument has a low risk of default, (ii) the
borrower has a strong capacity to meet its contractual cash fow obligatons in the near term; and (iii) adverse
changes in economic and business conditons in the longer term may, but will not necessarily reduce the ability of
the borrower to fulfl its contractual cash fow obligatons.

For fnancial guarantee contracts, the date that the Group becomes a party to the irrevocable commitment is
considered to be the date of inital recogniton for the purposes of assessing the fnancial instrument for
impairment. In assessing whether there has been a signifcant increase in the credit risk since inital recogniton of
a fnancial guarantee contract, the Group considers the changes in the risk that the specifed debtor will default on
the contract.

The Group regularly monitors the efectveness of the criteria used to identfy whether there has been a

signifcant increase in credit risk and revises them as appropriate to ensure that the criteria are capable of
identfying signifcant increase in credit risk before the amount becomes past due.
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MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
FINANCIAL INSTRUMENTS (cont'd)
Financial assets (cont'd)

Impairment of fnancial assets (cont'd)

Definition of default

The Group considers the following as consttutng an event of default for internal credit risk management
purposes as historical experience indicates that receivables that meet the following criteria are generally not
recoverable.

° informaton developed internally or obtained from external sources indicates that the debtor is unlikely to
pay its creditors, including the Group, in full (without taking into account any collaterals held by the Group).

Irrespectve of the above analysis, the Group considers that default has occurred when a fnancial asset is more
than 90 days past due unless the Group has reasonable and supportable informaton to demonstrate that a more
lagging default criterion is more appropriate.

Credit-impaired financial assets

A fnancial asset is credit-impaired when one or more events that have a detrimental impact on the estmated
future cash fows of that fnancial have occurred. Evidence that a fnancial asset is credit-impaired includes
observable data about the following events:

a) signifcant fnancial difculty of the debtor; or

b) a breach of contract, such as a default or past due event; or

C) it is becoming probable that the debtor will enter bankruptcy or other fnancial reorganisaton.

Write-off policy

The Group writes of a fnancial asset when there is informaton indicatng that the counterparty has no realistc
prospect of recovery, e.g. when the counterparty has ceased business. Any recoveries received are recognised in
proft or loss.

Measurement and recognition of expected credit losses

The measurement of expected credit losses is a functon of the probability of default, loss given default (i.e. the
magnitude of the loss if there is a default) and the exposure at default. The assessment of the probability of
default and loss given default is based on historical data adjusted by forward-looking informaton as described
above. As for the exposure at default, for fnancial assets, this is represented by the assets’ gross carrying amount
at the reportng date.

For fnancial assets, the expected credit loss is estmated as the diference between all contractual cash fows that

are due to the Group in accordance with the contract and all the cash fows that the Group expects to receive,
discounted at the original efectve interest rate.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
FINANCIAL INSTRUMENTS (cont'd)
Financial assets (cont'd)

Impairment of fnancial assets (cont'd)

Measurement and recognition of expected credit losses (cont'd)

If the Group has measured the loss allowance for a fnancial instrument at an amount equal to lifetme ECL in the
previous reportng period, but determines at the current reportng date that the conditons for lifetme ECL are no
longer met, the Group measures the loss allowance at an amount equal to 12-month ECL at the current reportng
date except for assets for which the simplifed approach was used.

The Group recognises an impairment gain or loss in proft or loss for all fnancial instruments with a corresponding
adjustment to their carrying amount through a loss allowance account.

Derecognition of financial assets

The Group derecognises a fnancial asset only when the contractual rights to the cash fows from the asset expire,
or when it transfers the fnancial asset and substantally all the risks and rewards of ownership of the asset to
another entty. If the Group neither transfers nor retains substantally all the risks and rewards of ownership and
contnues to control the transferred asset, the Group recognises its retained interest in the asset and an associated
liability for amounts it may have to pay. If the Group retains substantally all the risks and rewards of ownership
of a transferred fnancial asset, the Group contnues to recognise the fnancial asset and also recognises a
collateralised borrowing for the proceeds received.

On derecogniton of a fnancial asset measured at amortsed cost, the diference between the asset’s carrying
amount and the sum of the consideraton received and receivable is recognised in proft or loss.

Financial liabilities and equity

Classifcaton as debt or equity

Financial liabilites and equity instruments issued by the Group are classifed according to the substance of the
contractual arrangements entered into and the defnitons of a fnancial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of the Group afer deductng
all of its liabilites. Equity instruments are recorded at the proceeds received, net of direct issue costs.

Compound instruments

The component parts of convertble bonds issued by the Group are classifed separately as fnancial liabilites and
equity in accordance with the substance of the contractual arrangements and the defnitons of a fnancial liability
and an equity instrument. A conversion opton that will be setled by the exchange of a fxed amount of cash or
another fnancial asset for a fxed number of equity instruments issued by the group is an equity instrument.

At the date of issue, the fair value of the liability component is estmated using the prevailing market interest rate

for a similar non-convertble instrument. This amount is recognised as a liability on an amortsed cost basis using
the efectve interest method untl extnguished upon conversion or at the instrument’s maturity date.
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FINANCIAL INSTRUMENTS (cont'd)
Financial liabilities and equity (cont’d)

Compound instruments (cont'd)

The conversion opton classifed as equity is determined by deductng the amount of the liability component from
the fair value of the compound instrument as a whole. This is recognised and included in equity, net of income tax
efects, and is not subsequently remeasured. In additon, the conversion opton classifed as equity will remain in
equity untl the conversion opton is exercised, in which case the balance recognised in equity will be transferred
to other equity. Where the conversion opton remains unexercised at the maturity date of the convertble bonds,
the balance recognised in equity will be transferred to retained earnings. No gain or loss is recognised in proft or
loss upon conversion or expiraton of the conversion opton.

Transacton costs that relate to the issue of the convertble bonds are allocated to the liability and equity
components in proporton to the allocaton of the gross proceeds. Transacton costs relatng to the equity
component are recognised directly in equity. Transacton costs relatng to the liability component are included in
the carrying amount of the liability component and are amortsed over the lives of the convertble bonds using the
efectve interest method.

Financial liabilites

All fnancial liabilites are measured subsequently at amortsed cost using the efectve interest method or
at FVTPL.

Other fnancial liabilites

Trade and other payables are initally measured at fair value, net of transacton costs, and are subsequently
measured at amortsed cost, using the efectve interest method, with interest expense recognised on an efectve
yield basis.

A fnancial guarantee contract is a contract that requires the issuer to make specifed payments to reimburse the
holder for a loss it incurs because a specifed debtor fails to make payments when due in accordance with the

terms of a debt instrument.

Financial guarantee contracts liabilites are initally measured at their fair values and, if not designated as at FVTPL
and do not arise from a transfer of a fnancial asset, are subsequently measured at the higher of:

° the amount of the loss allowance determined in accordance with SFRS(I) 9; and

° the amount recognised initally less, where appropriate, cumulatve amortsaton recognised in accordance
with revenue recogniton policies.

Foreign exchange gains and losses

For fnancial liabilites that are denominated in a foreign currency and are measured at amortsed cost at the end
of each reportng period, the foreign exchange gains and losses are determined based on the amortsed cost of the
instruments. These foreign exchange gains and losses are recognised in the “other losses” line item in proft or loss
for fnancial liabilites that are not part of a designated hedging relatonship.

The fair value of fnancial liabilites denominated in a foreign currency is determined in that foreign currency and
translated at the spot rate at the end of the reportng period.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
FINANCIAL INSTRUMENTS (cont'd)
Financial liabilities and equity (cont’d)

Derecogniton of fnancial liabilites

The Group derecognises fnancial liabilites when, and only when, the Group’s obligatons are discharged, cancelled
or have expired. The diference between the carrying amount of the fnancial liability derecognised and the
consideraton paid and payable is recognised in proft and loss.

OFFSETTING ARRANGEMENTS - Financial assets and fnancial liabilites are ofset and the net amount presented
in the statement of fnancial positon when the Company and the Group has a legally enforceable right to set of
the recognised amounts; and intends either to setle on a net basis, or to realise the asset and setle the liability
simultaneously. A right to set-of must be available today rather than being contngent on a future event and must
be exercisable by any of the counterpartes, both in the normal course of business and in the event of default,
insolvency or bankruptcy.

LEASES

The Group as lessee

The Group assesses whether a contract is or contains a lease, at incepton 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 (defned 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 operatng expense on a
straight-line basis over the term of the lease unless another systematc basis is more representatve of the tme
patern in which economic benefts from the leased assets are consumed.

The lease liability is initally 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 specifc to the lessee.

The incremental borrowing rate refects the fxed rate at which the Group could borrow an amount similar to the
value of the right-of-use assets, in the same currency, for a similar term, and with similar collateral.

Lease payments included in the measurement of the lease liability comprise:
° Txed lease payments (including in-substance fxed payments), less any lease incentves;

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

° the amount expected to be payable by the lessee under residual value guarantees;
° the exercise price of purchase optons, if the lessee is reasonably certain to exercise the optons; and
° payments of penaltes for terminatng the lease, if the lease term refects the exercise of an opton to

terminate the lease.
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LEASES (cont'd)

The Group as lessee (cont'd)

The lease liability is presented as a separate line in the statement of fnancial positon.

The lease liability is subsequently measured by increasing the carrying amount to refect interest on the lease
liability (using the efectve interest method) and by reducing the carrying amount to refect the lease payments
made.

The Group remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use asset)
whenever:

° the lease term has changed or there is a signifcant event or change in circumstances resultng in a change
in the assessment of exercise of a purchase opton, in which case the lease liability is remeasured by
discountng 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 discountng the revised lease
payments using the inital discount rate (unless the lease payments change is due to a change in a foatng
interest rate, in which case a revised discount rate is used); or

° a lease contract is modifed and the lease modifcaton is not accounted for as a separate lease, in which
case the lease liability is remeasured by discountng the revised lease payments using a revised discount
rate at the efectve date of the modifcaton.

The right-of-use assets comprise the inital measurement of the corresponding lease liability, lease payments
made at or before the commencement day, less any lease incentves received and any inital direct costs. They are
subsequently measured at cost less accumulated depreciaton and impairment losses.

Whenever the Group incurs an obligaton for costs to dismantle and remove a leased asset, restore the site on
which it is located or restore the underlying asset to the conditon required by the terms and conditons 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.

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the underlying asset.
If a lease transfers ownership of the underlying asset or the cost of the right-of-use asset refects that the Group
expects to exercise a purchase opton, the related right-of-use asset is depreciated over the useful life of the
underlying asset. The depreciaton starts at the commencement date of the lease.

The right-of-use assets are presented as a separate line in the statement of fnancial positon.

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

W 102 ANNUAL REPORT 2025 GDS GLOBAL LIMITED



NOTES TO
FINANCIAL STATEMENTS

Year ended 30 September 2025

2 MATERIAL ACCOUNTING POLICY INFORMATION (cont'd)

PROPERTY, PLANT AND EQUIPMENT - Property, plant and equipment are stated at cost less accumulated
depreciaton and any accumulated impairment losses.

Depreciaton is recognised so as to write of the cost of assets over their estmated useful lives, using the straight-
line method, on the following bases:

Renovatons - 10 years
Furniture and ftngs - 5 to 10 years
Computers - 5 years
Motor vehicles - 10 years
Machinery and equipment - 10 years
OFce equipment - 10 years

The estmated useful lives, residual values and depreciaton method are reviewed at each year end, with the efect
of any changes in estmate accounted for on a prospectve basis.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefts are
expected to arise from the contnued use of the asset. The gain or loss arising on the disposal or retrement of
an asset is determined as the diference between the sales proceeds and the carrying amount of the asset and is
recognised in proft or loss.

GOODWILL - Goodwill is initally recognised and measured as set out in the business combinatons accountng
policy.

Goodwill is not amortsed but is reviewed for impairment at least annually. For the purpose of impairment testng,
goodwill is allocated to each of the Group’s cash-generatng units (or Group'’s cash-generatng units) expected to
beneft from the synergies of the combinaton. Cash-generatng units to which goodwill has been allocated are
tested for impairment annually, or more frequently when there is an indicaton that the unit may be impaired.
If the recoverable amount of the cash-generatng unit is less than its carrying amount, the impairment loss is
allocated frst to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets of
the unit on the pro-rata basis of the carrying amount of each asset in the unit. An impairment loss recognised for
goodwill is not reversed in a subsequent period.

On disposal of a cash-generatng unit, the atributable amount of goodwill is included in the determinaton of the
proft or loss on disposal.

INTANGIBLE ASSETS - Intangible assets acquired with fnite useful lives that are acquired separately are carried at
cost less accumulated amortsaton and accumulated impairment losses. Amortsaton is recognised on a straight
line basis over their estmated useful lives are disclosed in Note 12. The estmated useful lives and amortsaton
method are reviewed at the end of each reportng period, with the efect of any changes in estmate being
accounted for on a prospectve basis.

Derecognition of intangible assets
An intangible asset is derecognised on disposal, or when no future economic benefts are expected from use or
disposal. Gains or losses arising from derecogniton of an intangible asset, measured as the diference between

the net disposal proceeds and the carrying amount of the asset, are recognised in proft or loss when the asset is
derecognised.
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IMPAIRMENT OF PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLE ASSETS EXCLUDING GOODWILL
- At each reportng date, the Group reviews the carrying amounts of its property, plant and equipment and
intangible assets to determine whether there is any indicaton that those assets have sufered an impairment
loss. If any such indicaton exists, the recoverable amount of the asset is estmated in order to determine the
extent of the impairment loss (if any). Where the asset does not generate cash fows that are independent
from other assets, the Group estmates the recoverable amount of the cash-generatng unit to which the
asset belongs. Where a reasonable and consistent basis of allocation can be identified, corporate assets
are also allocated to individual cash-generatng units, or otherwise they are allocated to the smallest group of
cash-generatng units for which a reasonable and consistent allocaton basis can be identfed.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estmated future cash fows are discounted to their present value using a pre-tax discount rate that refects
current market assessments of the tme value of money and the risks specifc to the asset for which the estmates
of future cash fows have not been adjusted.

If the recoverable amount of an asset (or cash-generatng unit) is estmated to be less than its carrying amount,
the carrying amount of the asset (cash-generatng unit) is reduced to its recoverable amount. An impairment loss is
recognised immediately in proft or loss.

Where an impairment loss subsequently reverses, the carrying amount of the asset (cash-generatng unit) is
increased to the revised estmate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the
asset (cash-generatng unit) in prior years. A reversal of an impairment loss is recognised immediately in proft
or loss.

INVENTORIES - Inventories are stated at the lower of cost and net realisable value. Cost comprises direct
materials and, where applicable, direct labour costs and those overheads that have been incurred in bringing
the inventories to their present locaton and conditon. Cost is calculated using the frst-in, frst-out method.
Net realisable value represents the estmated selling price less all estmated costs of completon and costs to be
incurred in marketng, selling and distributon.

PROVISIONS - Provisions are recognised when the Group has a present obligaton (legal or constructve) as a
result of a past event, it is probable that the Group will be required to setle the obligaton, and a reliable estmate
can be made of the amount of the obligaton.

The amount recognised as a provision is the best estmate of the consideraton required to setle the present
obligaton at the end of the reportng period, taking into account the risks and uncertaintes surrounding the
obligaton. Where a provision is measured using the cash fows estmated to setle the present obligaton, its
carrying amount is the present value of those cash fows when the efect of the tme value of money is material.

When some or all of the economic benefts required to setle a provision are expected to be recovered from a
third party, the receivable is recognised as an asset if it is virtually certain that reimbursement will be received and
the amount of the receivable can be measured reliably.

GOVERNMENT GRANTS - Government grants are not recognised untl there is reasonable assurance that the
Group will comply with the conditons ataching to them and the grants will be received.

Government grants are recognised in proft or loss on a systematc basis over the periods in which the Group
recognises as expenses the related costs for which the grants are intended to compensate. Specifically,
government grants whose primary conditon is that the Group should purchase, construct or otherwise acquire
non-current assets (including property, plant and equipment) are recognised as deferred grant income and
transferred to proft or loss on a systematc and ratonal basis over the useful lives of the related assets.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont'd)
GOVERNMENT GRANTS (cont'd)
Government grants that are receivable as compensaton for expenses or losses already incurred or for the purpose
of giving immediate fnancial support to the Group with no future related costs are recognised in proft or loss in
the period in which they become receivable.
REVENUE RECOGNITION - Revenue is measured based on the consideraton specifed in a contract with
a customer and excludes amounts collected on behalf of third partes. The Group recognises revenue when it

transfers control of a product or service to a customer.

Sale of doors and shuter systems

Revenue generated from sale of doors and shuter systems is recognised when control of the goods has
transferred, being when the goods have been delivered and installed at the customer’s specifc locaton. Following
the delivery and installaton, the customer has full discreton over the manner of use of the doors and shuter
systems.

A contract asset is recognised when the delivery and installatons are performed, representng the Group’s right
to consideraton for the performance obligaton completed to date but not yet billed. The contract asset is
reclassifed to trade receivables when the consideraton is billed.

Included in the transacton price for the sale of doors and shuter systems is a warranty provided by the Group
with every purchase of a new door and/or shuter system for a period of 12 months afer delivery. Such warrantes
associated with sale of doors and shuter systems cannot be purchased separately and they serve as an assurance
that the doors and shuter systems delivered and installed comply with agreed upon specifcatons. Accordingly,
the Group accounts for such assurance warrantes in accordance with SFRS(I) 1- 37 Provisions, Contingent Liabilities
and Contingent Assets consistent with its previous accountng treatment.

Trading of producton component

Revenue generated from trading of producton component is recognised when the control of the goods has
transferred to the customer, being when the goods have been transferred to the customer based on the agreed
upon incoterms with the customer. A receivable is recognised by the Group when the good is transferred to the
customer as this represents the point in tme at which the right to consideraton becomes unconditonal, as only
the passage of tme is required before payment is due.

Service and maintenance works

The Group also provides service and maintenance works for the products supplied or installed by the Group or
third partes.

For the provision of service and maintenance works, revenue is recognised upon the completon of service and
maintenance works, which is typically completed within a day. Management considers that the completon of the
service and maintenance works represents that the performance obligaton is satsfed. A receivable is recognised by
the Group when the service and maintenance works are completed as this represents the point in tme at which the
right to consideraton becomes unconditonal, as only the passage of tme is required before payment is due.

Dividend income

Dividend income from investments is recognised when the shareholders’ rights to receive payment have been
established.
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BORROWING COSTS - Borrowing costs directly atributable to the acquisiton, constructon or producton of
qualifying assets, which are assets that necessarily take a substantal period of tme to get ready for their intended
use or sale, are added to the cost of those assets, untl such tme as the assets are substantally ready for their
intended use or sale.

All other borrowing costs are recognised in proft or loss in the period in which they are incurred.

RETIREMENT BENEFIT COSTS - Payments to defned contributon retrement beneft plans are recognised
as an expense when employees have rendered service enttling them to the contributons. Payments made to
state-managed retrement beneft plans where the Group’s obligatons under the plans are equivalent to those
arising in a defned contributon retrement beneft plan.

EMPLOYEE LEAVE ENTITLEMENT - Employee enttlements to annual leave are recognised when they accrue
to employees. A provision is made for the estmated liability for annual leave as a result of services rendered by
employees up to the end of the reportng period.

INCOME TAX - Income tax expense represents the sum of the tax currently payable and deferred tax.

The tax currently payable is based on taxable proft for the year. Taxable proft difers from net proft as reported
in proft or loss because it excludes items of income or expense that are taxable or deductble in other years and it
further excludes items that are never taxable or deductble. The Group’s liability for current tax is calculated using
tax rates that have been enacted or substantvely enacted by the end of the reportng period.

A provision is recognised for those maters for which the tax determinaton is uncertain but it is considered
probable that there will be a future outlow of funds to a tax authority. The provisions are measured at the
best estmate of the amount expected to become payable. The assessment is based on the judgement of tax
professionals within the Company supported by previous experience in respect of such actvites and in certain
cases based on specialist independent tax advice.

Deferred tax is the tax expected to be payable or recoverable on diferences between the carrying amounts of
assets and liabilites in the fnancial statements and the corresponding tax bases used in the computaton of
taxable proft, and is accounted for using the liability method. Deferred tax liabilites are generally recognised
for all taxable temporary diferences and deferred tax assets are recognised to the extent that it is probable
that taxable profts will be available against which deductble temporary diferences can be utlised. Such assets
and liabilites are not recognised if the temporary diference arises from the inital recogniton (other than in a
business combinaton) of other assets and liabilites in a transacton that afects neither the taxable proft nor the
accountng proft. In additon, a deferred tax liability is not recognised if the temporary diference arises from the
inital recogniton of goodwill.

Deferred tax liabilites are recognised for taxable temporary diferences arising on investments in subsidiaries and
associates, and interests in joint ventures, except where the Group is able to control the reversal of the temporary
diference and it is probable that the temporary diference will not reverse in the foreseeable future. Deferred
tax assets arising from deductble temporary diferences associated with such investments and interests are only
recognised to the extent that it is probable that there will be sufcient taxable profts against which to utlise the
benefts of the temporary diferences and they are expected to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at each reportng date and reduced to the extent that it is
no longer probable that sufcient taxable profts will be available to allow all or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is setled or the
asset is realised based on tax laws and rates that have been enacted or substantvely enacted at the reportng date.
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2 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)
INCOME TAX (cont'd)

The measurement of deferred tax liabilites and assets refects the tax consequences that would follow from the
manner in which the Group expects, at the end of the reportng period, to recover or setle the carrying amount of
its assets and liabilites.

Deferred tax assets and liabilites are ofset when there is a legally enforceable right to set of current tax assets
against current tax liabilites and when they relate to income taxes levied by the same taxaton authority and the
Group intends to setle its current tax assets and liabilites on a net basis.

Current and deferred tax are recognised in proft or loss, except when they relate to items that are recognised in
other comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised
in other comprehensive income or directly in equity respectvely. Where current tax or deferred tax arises from
the inital accountng for a business combinaton, the tax efect is included in the accountng for the business
combinaton.

FOREIGN CURRENCY TRANSACTIONS AND TRANSLATION - The individual fnancial statements of each group
entty within the Group are measured and presented in the currency of the primary economic environment in
which the entty operates (its functonal currency). The consolidated fnancial statements of the Group and
the statement of fnancial positon of the Company are presented in Singapore dollars, which is the functonal
currency of the Company and the presentaton currency for the consolidated fnancial statements.

In preparing the fnancial statements of the group enttes, transactons in currencies other than the entty’s
functonal currency are recognised at the rates of exchange prevailing on the dates of the transactons. At each
reportng period, monetary assets and liabilites that are denominated in foreign currencies are retranslated at the
rates prevailing at that date. Non-monetary items carried at fair value that are denominated in foreign currencies
are retranslated at the rates prevailing at the date when the fair value was determined. Non-monetary items that
are measured in terms of historical cost in a foreign currency are not retranslated.

Exchange diferences are recognised in proft or loss in the period in which they arise except for:

° exchange diferences on foreign currency borrowings relatng to assets under constructon for future
productve use, which are included in the cost of those assets when they are regarded as an adjustment to
interest costs on those foreign currency borrowings;

° exchange diferences on transactons entered into to hedge certain foreign currency risks; and

° exchange diferences on monetary items receivable from or payable to a foreign operaton for which
setlement is neither planned nor likely to occur in the foreseeable future (therefore forming part of the
net investment in the foreign operaton), which are recognised initally in other comprehensive income and
reclassifed from equity to proft or loss on disposal or partal disposal of the net investment.

For the purpose of presentng consolidated fnancial statements, the assets and liabilites of the Group’s foreign
operatons are translated at exchange rates prevailing on the reportng date. Income and expense items are
translated at the average exchange rates for the period, unless exchange rates fuctuate signifcantly during that
period, in which case the exchange rates at the dates of the transactons are used. Exchange diferences arising,
if any, are recognised in other comprehensive income and accumulated in a foreign exchange translaton reserve
(atributed to non-controlling interests as appropriate).
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MATERIAL ACCOUNTING POLICY INFORMATION (cont'd)
FOREIGN CURRENCY TRANSACTIONS AND TRANSLATION (cont'd)

On the disposal of a foreign operaton (i.e. a disposal of the Group’s entre interest in a foreign operaton, or a
disposal involving loss of control over a subsidiary that includes a foreign operaton or a partal disposal of an
interest in a joint arrangement or an associate that includes a foreign operaton of which the retained interest
becomes a fnancial asset), all of the exchange diferences accumulated in a foreign exchange translaton reserve in
respect of that operaton atributable to the owners of the Company are reclassifed to proft or loss.

In additon, in relaton to a partal disposal of a subsidiary that includes a foreign operaton that does not result
in the Group losing control over the subsidiary, the proportonate share of accumulated exchange diferences are
re-atributed to non-controlling interests and are not recognised in proft or loss. For all other partal disposals
(i.e. partal disposals of associates or joint arrangements that do not result in the Group losing signifcant infuence
or joint control), the proportonate share of the accumulated exchange diferences is reclassifed to proft or loss.

CASH AND CASH EQUIVALENTS IN THE STATEMENT OF CASH FLOWS - Cash and cash equivalents in the
statement of cash fows comprise cash on hand and demand deposits and other short-term highly liquid
investments that are readily convertble to a known amount of cash and are subject to an insignifcant risk of
changes in value.

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

In the applicaton of the Group’s accountng policies, which are described in Note 2, management is required to
make judgements (other than those involves estmates) that have a signifcant impact on the amounts recognised
and to make estmates and assumptons about the carrying amounts of assets and liabilites that are not readily
apparent from other sources. The estmates and associated assumptons are based on historical experience and
other factors that are considered to be relevant. Actual results may difer from these estmates.

The estmates and underlying assumptons are reviewed on an ongoing basis. Revisions to accountng estmates
are recognised in the period in which the estmate is revised if the revision afects only that period, or in the
period of the revision and future periods if the revision afects both current and future periods.

Critical judgements in applying the Group’s accounting policies

In the process of applying the Group’s accountng policies, which are described in Note 2, management has not
made any judgements that will have a signifcant efect on the amounts recognised in the fnancial statements,
apart from those involving estmatons as discussed below.

Key sources of estimation uncertainty

The key assumptons concerning the future, and other key sources of estmaton uncertainty at the end of the
reportng period, that have a signifcant risk of causing a material adjustment to the carrying amounts of assets
and liabilites within the next fnancial year, are discussed below.

Loss allowance

The Group measures allowance based on an assessment of the recoverability of trade and other receivables and
contract assets where events or changes in circumstances indicate that the balances may not be collectble with
supportable forward-looking informaton. The estmaton of loss allowance requires the use of judgement and
estmates. Where the expectaton is diferent from the original estmate, such diferences will impact the carrying
value of trade and other receivables, contract assets and loss allowance expenses in the period in which such
estmate has been changed.
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3 CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY (cont'd)
Key sources of estimation uncertainty (cont'd)
Loss allowance (cont'd)

Management monitors outstanding receivables and the fnancial health of customers, partcularly those of larger
debtors. Where there are indicatons that raises doubt about the fnancial health of customers, management
takes proactve steps to recover outstanding debts. Management assesses and determines the loss allowance
via calculatng the expected future receipts from customers based on past payment trends, relatve age of the
debtors, knowledge of the customers’ business and its fnancial conditon, and forward looking adjustments based
on macro-economic factors.

The carrying amounts of trade and other receivables and contract assets are disclosed in Notes 7 and 8 to the
fnancial statements respectvely.

Impairment of goodwill

The recoverable amount is based on the value in use of the cash-generatng unit. The value in use methodology
that is based on cash fow forecasts requires signifcant management’s judgement about future market conditons,
including growth rates and discount rates. The carrying amount of goodwill at the end of the reportng period was
$659,000 (2024 : $659,000). No impairment was required during the year. Details of the impairment assessment
are disclosed in Note 12.

Allowance for inventory obsolescence

At the end of each reportng period, management determines whether an allowance for inventory obsolescence is
required, taking into consideraton the usability, market demand and market value of the inventory. For spare parts
that are in usable conditon but market value and demand are diminishing, allowance for inventory obsolescence
will be made over tme.

Arising from the reviews, management sets up the necessary allowance for obsolete and slow-moving inventories
for any shortall in the net realisable value of the inventories. The carrying amount of inventory is disclosed in

Note 9 to the fnancial statements.

Impairment of non-current assets

The recoverable amount is based on the value in use of the cash-generatng unit, to which the assets belong to.
The value in use methodology that is based on cash fow forecasts requires signifcant management’s judgement
about future market conditons, including growth rates and discount rates.

As at the end of the reportng period, one of the Group’s subsidiaries, Gliderol Doors (S) Pte. Ltd., had returned to
proftability during the current fnancial year following periods of losses in the past. Given that it is the frst year
of returning to proftability, an impairment assessment of its non-current assets was performed, with cash fow
forecasts prepared based on the most recent fnancial budgets approved by management for the next fve years
and beyond.

The rate used to discount the cash flow forecasts for the subsidiary is 15.00% (2024 : 15.00%). As at

30 September 2025, any reasonably possible change to the key assumptons applied is not likely to result in the
recoverable amount to be lower than the carrying amount of the cash-generatng unit.
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4 FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL MANAGEMENT

(a) Categories of financial instruments

The following table sets out the fnancial instruments as at the end of the reportng period:

Group Company

2025 2024 2025 2024

$'000 $'000 $'000 $'000
Financial assets:
At amortsed cost (including

cash and cash equivalents) 12,557 8,130 9,762 7,118

Financial liabilities:
At amortsed cost 6,921 2,228 3,760 209
Lease liabilites 4,559 5,933 - -

(b) Financial instruments subject to offsetting, enforceable master netting arrangements and similar agreements

The Group does not have any fnancial instruments which are subject to enforceable master netng
arrangements or similar netng agreements.

The Company’s nettng arrangement are as follows:

30 September 2025

Financial assets a b c=a-b
Gross amounts of Net amounts of
recognised financial financial assets
Gross amounts of liabilities set offin presented in the
recognised financial the statement of statement of
asset financial position financial position
$'000 $'000 $'000
Trade receivable due
from a subsidiary 5,822 (4,209) 1,613
Financial liabilities a b c=a-b
Gross amounts of Net amounts of
recognised financial financial liabilities
Gross amounts of assets set offin presented in the
recognised financial the statement of statement of
liabilities financial position financial position
$000 $'000 $'000
Trade payable due
to a subsidiary 4,209 (4,209) —
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GDS GLOBAL LIMITED

FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL MANAGEMENT (cont’d)

(b)

(c)

Financial instruments subject to offsetting, enforceable master netting arrangements and similar agreements

(cont’d)

30 September 2024

Financial assets

Gross amounts of

b
Gross amounts of
recognised financial
liabilities set offin

c=a-b
Net amounts of

financial assets
presented in the

recognised financial the statement of statement of
asset financial position financial position
$'000 $'000 $'000
Trade receivable due
from a subsidiary 5,822 (4,001) 1,821
Financial liabilities a b c=a-b
Gross amounts of Net amounts of
recognised financial financial liabilities
Gross amounts of assets set off in presented in the
recognised financial the statement of statement of
liabilities financial position financial position
$'000 $'000 $'000
Trade payable due
to a subsidiary 4,001 (4,001) —

In reconciling the ‘Net amounts of fnancial assets and fnancial liabilites presented in the statement of
fnancial positon’ to the line item amounts presented in the statement of fnancial positon, the above
amounts represent only those which are subject to ofse&ng, enforceable master netng arrangements and
similar agreements.

Financial risk management policies and objectives

The Group’s overall fnancial risk management policies and objectves seek to minimise potental adverse
efects on the fnancial performance of the Group. Risk management is carried out by the board of
directors and periodic reviews are undertaken to ensure that the Group’s policy guidelines are complied
with. There has been no change to the Group’s exposure to these fnancial risks or the manner in which it
manages and measures the risk.

The Group does not hold or issue derivatve fnancial instruments for speculatve purposes.

The Company is not exposed to signifcant foreign exchange risk, interest rate risk, credit risk and
liquidity risk.

(i) Foreign exchange risk management

The Group undertakes transactons denominated in foreign currencies; consequently, exposures
to exchange rate fuctuatons arise. Exchange rate exposures are managed within approved policy
parameters utlising forward foreign exchange contracts.
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4 FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL MANAGEMENT (cont’d)
(c) Financial risk management policies and objectives (cont'd)

(i) Foreign exchange risk management (cont'd)

The carrying amounts of the Group’s foreign currency denominated monetary assets and monetary
liabilites at the reportng date are as follows:

Group
iabiliti
2025 2024 2025 2024
$'000 $000 $’000 $'000
United States dollar 1,686 1,543 255 173
Hong Kong dollar 87 196 6 2

(a) Foreign currency sensitivity

The following table details the sensitvity to a 10% increase and decrease in the relevant
foreign currencies against the functonal currency of each entty. 10% is the sensitvity
rate that represents management’s assessment of the reasonably possible change in
foreign exchange rates. The sensitvity analysis includes only outstanding foreign currency
denominated monetary items and adjusts their translaton at the period end for a 10%
change in foreign currency rates.

If the relevant foreign currency weakens by 10% against the functonal currency of each
entty, loss (gain) will increase by:

Group
2025 2024
$’000 $'000
Loss:
United States dollar 143 137
Hong Kong dollar 8 19

If the relevant foreign currency strengthens by 10% against the functonal currency of each
entty in the Group, there will be an equal and opposite impact on loss.

The Company does not hold signifcant foreign currency denominated fnancial assets or
fnancial liabilites and hence, no foreign currency sensitvity was performed.
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4 FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL MANAGEMENT (cont’d)

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

(ii)

(i)

GDS GLOBAL LIMITED

Interest rate risk management

Interest rate risk is the risk that the fair value or future cash fows of the Group’s fnancial
instruments will fuctuate because of changes in market interest rates. No sensitvity analysis is
prepared as the Group and Company are not signifcantly afected by changes in market interest
rates as the interest-bearing fnancial assets namely bank balances mainly carried fxed interest.

Credit risk management

Credit risk refers to the risk that a counterparty will default on its contractual obligatons resultng
in fnancial loss to the Group.

The Group has adopted a policy of only dealing with creditworthy counterpartes and obtaining
advance payments of sufcient collateral where appropriate, as a means of mitgatng the risk of
fnancial loss from defaults. The Group’s exposure and the credit ratngs of its counterpartes are
contnuously monitored and the aggregate value of transactons concluded is spread amongst
approved counterpartes. Credit exposure is controlled by the counterparty limits that are reviewed
and approved by management periodically.

Before acceptng any new customer, the sales department will do an independent assessment of
the fnancial health of the customer via review of the fnancial reports and assess if these customers
are in the positon to make payments on billing. Sales department will also run a business search
and negatve news search to ensure that the prospectve customers are not under any litgaton
or investgaton. The independent assessment and search results are also reviewed by senior
management. If there are no fnancial red fags and no negatve news surrounding the customer,
these orders may then be accepted, subject to the tmeline deliverables and expected gross proft
from the order. These prospectve customers are reviewed by the sales and service senior manager
and approved by the chief operatng ofcer and executve director prior to making sales to them.

Credit approvals and other monitoring procedures are also in place to ensure that follow-up acton
is taken to recover overdue debts. Furthermore, the Group reviews the recoverable amount of each
trade debt on an individual basis at the end of the reportng period to ensure that adequate loss
allowance is made for irrecoverable amounts. In this regard, management considers that the Group’s
credit risk is signifcantly reduced.

Concentraton of credit risk exists when changes in economic, industry or geographic factors
similarly afect the Group’s counterpartes whose aggregate credit exposure is signifcant in relaton
to the Group’s total credit exposure. The Group also has concentraton of credit risk by geographical
locaton as most of the customers are located in Singapore and Europe.

The Company has an amount due from a subsidiary which amounted to $6,856,000
(2024 : $5,044,000).
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4 FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL MANAGEMENT (cont’d)

(c)

w114

Financial risk management policies and objectives (cont'd)

(iii) Credit risk management (cont'd)

The credit risk on liquid funds is limited because the Group places their bank balances with
creditworthy fnancial insttutons.

The maximum amount the Company could be forced to setle under the fnancial guarantee,
if the full guaranteed amount is claimed by the counterpart to the guarantee is $851,711
(2024 : $706,000). Based on expectatons at the end of the reportng period, the Company
considers that it is more likely than not that no amount will be payable under the arrangement.
However, this estmate is subject to change depending on the probability of the counterparty
claiming under the guarantee which is a functon of the likelihood that the fnancial receivables held
by the counterparty which are guaranteed sufer credit losses.

The carrying amount of fnancial assets recorded in the fnancial statements, grossed up for any loss
allowances, represents the Group’s maximum exposure to credit risk.

The Group’s current credit risk grading framework comprises the following categories:

Basis for recognising
expected credit losses
Category Description (“ECL”)
Performing | The counterparty has a low risk of default and does not | 12-month ECL
have any past-due amounts.
Doubtul Amount is > 30 days past due or there has been a | Lifetme ECL -
signifcant increase in credit risk since inital recogniton. | not credit-impaired
In default Amount is > 90 days past due or there is evidence | Lifetme ECL -
indicatng the asset is credit-impaired. credit-impaired
Write-oF There is evidence indicating that the debtor is in | Amountis writen of
severe fnancial difculty and the Group has no realistc
prospect of recovery.
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4 FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL MANAGEMENT (cont’d)

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

(i)

GDS GLOBAL LIMITED

Credit risk management (cont'd)

The table below details the credit quality of the Group’s fnancial assets as well as maximum

exposure to credit risk by credit risk grades:

Internal Gross Net
credit 12-month or carrying Loss carrying
rating lifetime ECL amount allowance amount

$'000 $'000 $'000
Group
30 September 2025
Trade receivables due (i) Lifetme ECL 3,289 - 3,289
from third partes (simplifed approach)
Trade receivables due i) Lifetme ECL 435 - 435
from related partes (simplifed approach)
Other receivables due Performing ~ 12-month ECL 1 - 1
from third partes
Deposits Performing ~ 12-month ECL 342 - 342
Contract assets (i) Lifetme ECL 1,896 - 1,896
(simplifed approach)
30 September 2024
Trade receivables due i) Lifetme ECL 2,115 - 2,115
from third partes (simplifed approach)
Trade receivables due i) Lifetme ECL 406 - 406
from related partes (simplifed approach)
Other receivables due Performing ~ 12-month ECL 27 - 27
from third partes
Deposits Performing ~ 12-month ECL 106 - 106
Contract assets (i) Lifetme ECL 1174 - 1174
(simplifed approach)
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4 FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL MANAGEMENT (cont’d)
(c) Financial risk management policies and objectives (cont'd)

(iii) Credit risk management (cont'd)

Internal Gross Net
credit 12-month or carrying Loss carrying
Note rating lifetime ECL amount allowance amount
$'000 $'000 $'000
Company
30 September 2025
Trade receivables due 7 (i) Lifetme ECL 1,613 - 1,613
from a subsidiary (simplifed approach)
Other receivables due 7 Performing 12-month ECL 5,243 - 5,243
from a subsidiary
30 September 2024
Trade receivables due 7 i) Lifetme ECL 1,821 - 1,821
from a subsidiary (simplifed approach)
Other receivables due 7 Performing 12-month ECL 3,223 - 3,223

from a subsidiary

(i) For trade receivables and contract assets, the Group has applied the simplifed approach in SFRS(I) 9
to measure the loss allowance at lifetme ECL. The Group determines the expected credit losses on
these items based on historical credit loss experience on the past due status of the debtors, adjusted as
appropriate to refect current conditons and estmates of future economic conditons.

Further details of credit risk on trade and other receivables and contract assets are disclosed in
Notes 7 and 8 to the fnancial statements respectvely.

(iv) Liquidity risk management

The Group maintains sufcient cash and cash equivalents, and internally generated cash fows to
Tfnance its actvites.

w116 ANNUAL REPORT 2025 GDS GLOBAL LIMITED



NOTES TO
FINANCIAL STATEMENTS

Year ended 30 September 2025

4 FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL MANAGEMENT (cont’d)
(c) Financial risk management policies and objectives (cont'd)

(iv) Liquidity risk management (cont'd)

The table below summarises the maturity profle of the Group'’s and the Company’s non-derivatve
fnancial liabilites at the end of the reportng period based on contractual undiscounted payments.

Average Oon
effective  demand Within
interest  or within 2to5 After 5

rate 1lyear years years  Adjustment*  Total
% $'000 $000 $'000 $'000 $'000
Group
30 September 2025
Financial liabilites - 3,747 3,174 - - 6,921
Lease liabilites 2.3% 1,635 3,090 19 (185) 4,559
5,382 6,264 19 (185) 11,480
30 September 2024
Financial liabilites - 2,228 - - - 2,228
Lease liabilites 2.3% 1,615 4,570 50 (302) 5,933
3,843 4570 50 (302) 8,161
Company
30 September 2025
Financial liabilites — 586 3,174 — — 3,760
30 September 2024
Financial liabilites — 209 — — — 209
* The adjustment column represents the possible future cash fows atributable to the instrument included

in the maturity analysis which is not included in the carrying amount of the fnancial liability in the
statement of fnancial positon.

(V) Fair value of fnancial assets and fnancial liabilites

Management considers that the carrying amounts of fnancial assets and fnancial liabilites of the
Group and the Company recorded at amortsed cost in the fnancial statements approximate their
fair values. The fair values of other classes of fnancial assets and liabilites are disclosed in the
respectve notes to fnancial statements.
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4 FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL MANAGEMENT (cont’d)

(d)

Capital management policies and objectives

The Group manages its capital to ensure that enttes in the Group will be able to contnue as a going
concern while maximising the return to stakeholders through the optmisaton of the debt and equity
balance. The Group’s overall strategy remains unchanged from 2024.

The capital structure of the Group consists of net debt (lease liabilites disclosed in Note 16 afer deductng
cash and bank balances) and equity of the Group (comprising issued capital, reserves, retained earnings and
non-controlling interests).

The capital structure of the Company consists of equity atributable to owners of the Company, which
comprises issued capital and retained earnings.

Management reviews the capital structure on an annual basis. As part of this review, management
considers the cost of capital and the risks associated with each class of capital. The Group will balance its
overall capital structure through the payment of dividends, new share issues and share buy-backs as well as
the issue of new debt.

5 ULTIMATE HOLDING COMPANY AND RELATED PARTY TRANSACTIONS

Some of the transactons and arrangements are with related partes and the efect of these on the basis
determined between the parties is reflected in these financial statements. The balances are unsecured,
interest-free and repayable on demand unless otherwise stated.

During the year, Group enttes entered into the following transactons with a related party:

Group
2025 2024
$'000 $'000
A related party in which directors of the Company have
substantal fnancial interest
Sales of doors and service works 510 533
Subcontractor fees (51) (29)

Compensation of directors and key management personnel

The remuneraton of directors and other members of key management during the fnancial year was as follows:

Group
2025 2024
$’000 $'000
Short-term benefts 1,358 1,179
Post-employment benefts 97 78
1,455 1,257
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6 CASH AND CASH EQUIVALENTS

Group Company
2025 2024 2025 2024
$'000 $000 $'000 $'000
Cash on hand * 1 * *
Cash at banks 3,371 4,301 588 2,074
Bank deposits 3,223 - 2,318 -
6,594 4,302 2,906 2,074

* Less than $1,000.

In 2025, bank deposits bear an average efectve interest rate of 1.40% to 2.65% per annum for SGD denominated
deposits and 3.59% to 3.72% per annum for USD denominated deposits. These deposits with licensed banks

can be withdrawn if required without having to incur signifcant costs, and therefore, the carrying amounts
approximate their fair values.

7 TRADE AND OTHER RECEIVABLES

Group Company

2025 2024 2025 2024
$'000 $000 $'000 $'000
Trade receivables due from third partes 3,289 2,115 - -
Trade receivables due from a related party 435 406 - -
Trade receivables due from a subsidiary - - 1,613 1,821
Other receivables due from third partes 1 27 - -
Other receivables due from a subsidiary - - 5,243 3,223
Deposits 139 106 - -
Prepayments 7 111 25 40
Advances to supplier 179 124 - -
Refundable performance bonds deposit 203 - - -
4,323 2,889 6,881 5,084

Less: Non-current refundable performance
bonds deposit (69) - - -
4,254 2,889 6,881 5,084

As at 1 October 2023, trade and other receivables for the Group and the Company are $1,998,000 and
$3,454,000 respectvely.

Trade receivables

The average credit period for trade receivables is approximately 30 to 60 days (2024 : 30 to 60 days). No interest
is charged on the outstanding trade receivables.

The trade receivables due from a subsidiary are unsecured, interest-free and repayable on demand.
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7

TRADE AND OTHER RECEIVABLES (cont’d)
Trade receivables (cont'd)

Loss allowance for trade receivables has always been measured at an amount equal to lifetme expected credit
losses (“ECL”). The ECL on trade receivables are individually assessed to be credit impaired and estmated by
reference to past default experience of the debtor and an analysis of the debtor’s current fnancial positon,
adjusted for factors that are specifc to the debtors, general economic conditons of the industry in which the
debtors operate and an assessment of both the current as well as the forecast directon of conditons at the
reportng date. Management determines that the trade receivables is subjected to immaterial credit loss.

There has been no change in the estmaton techniques or signifcant assumptons made during the current
reportng period.

The table below is an analysis of aging of trade receivables that are current and past due as at the end of the
reportng period:

Group Company

2025 2024 2025 2024

$'000 $'000 $’000 $'000
Current 1,662 1,136 — -
Past due
< 1 month 673 688 — -
1 month to 3 months 722 614 - -
3 months to 6 months 469 67 - -
6 months to 12 months 180 3 - -
> 12 months 18 13 1,613 1,821

3,724 2,521 1,613 1,821

A trade receivable is writen oF when there is informaton indicatng that the debtor has no prospect of recovery,
e.g. when the debtor has ceased business.

Other receivables

Other receivables from third partes are unsecured, interest-free and repayable on demand. Performance bonds
deposit are refundable only upon expiry or release of the bonds in accordance with the contractual terms. The
Group does not have an unconditonal right to withdraw the deposits prior to bond expiry.

For purpose of impairment assessment, other receivables are considered to have low credit risk as they are not
due for payment at the end of the reportng period and there has been no signifcant increase in the risk of default
on the receivables since inital recogniton. Accordingly, for the purpose of impairment assessment for other
receivables, the loss allowance is measured at an amount equal to 12-month ECL.

In determining the 12-month ECL, management has taken into account the historical default experience and the
fnancial positon of the counterpartes, adjusted for factors that are specifc to the debtors and general economic
conditons of the industry in which the debtors operate, in estmatng the probability of default of each of these
fnancial assets occurring within their respectve loss assessment tme horizon, as well as the loss upon default in
each case. Management determines that the other receivables is subjected to immaterial credit loss.
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8 CONTRACT ASSETS

Group
2025 2024
$'000 $'000
Contract assets 1,896 1,174
Analysed as current 1,896 1,174

There were no signifcant changes in the contract asset balances during the reportng period.
As at 1 October 2023, contract assets amounted to $391,000.

Management always estmates the loss allowance on amounts due from customers at an amount equal to lifetme
ECL, taking into account the past default experience of the customers and an analysis of the customer’s current
fnancial positon, adjusted for factors that are specifc to the customers, general economic conditons of the
industry in which the customers operate and an assessment of both the current as well as the forecast directon
of conditons at the reportng date. Management determines that the contract asset is subjected to immaterial
credit loss.

There has been no change in the estmaton techniques or signifcant assumptons made during the current
reportng period.

9 INVENTORIES
Group
2025 2024
$'000 $'000
Raw materials 1,906 1,618
Finished goods 758 404
2,664 2,022

The cost of inventories recognised as an expense includes $16,000 (2024 : $18,000) in respect of write-downs of
inventory to net realisable value.
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10 PROPERTY, PLANT AND EQUIPMENT

Furniture Machinery
and Motor and Office
Renovations  fittings Computers  vehicles  equipment equipment Total
$'000 $'000 $'000 $000 $'000 $'000 $000
Group
Cost:
At 1 October 2023 840 352 404 799 3,453 159 6,007
Additons - 12 102 208 4 4 330
Disposals - - - - (866) - (866)
At 30 September 2024 840 364 506 1,007 2,591 163 5471
Additons - - 81 8 8 3 100
Disposals - * - - - - *
At 30 September 2025 840 364 587 1,015 2,599 166 5571
Accumulated depreciation:
At 1 October 2023 662 298 351 564 2,431 108 4,414
Depreciaton 82 29 63 88 237 15 514
Disposals - - - - (560) - (560)
At 30 September 2024 744 327 414 652 2,108 123 4,368
Depreciaton 77 27 66 94 131 14 409
Disposals - * - - - - *
At 30 September 2025 821 354 480 746 2,239 137 4777
Carrying amount:
At 30 September 2025 19 10 107 269 360 29 794
At 30 September 2024 96 37 92 355 483 40 1,103

* Less than $$1,000
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11 RIGHT-OF-USE ASSETS

The Group leases leasehold buildings, motor vehicles and ofce equipment. The average lease term is 1 to 10

years (2024 : 1 to 10 years).

Leasehold Motor Office
buildings vehicles equipment Total
$'000 $000 $'000 $000
Group
Cost:
At 1 October 2023 13,198 101 52 13,351
Additons - 29 21 50
At 30 September 2024 13,198 130 73 13,401
Additons 111 28 - 139
At 30 September 2025 13,309 158 73 13,540
Accumulated depreciation:
At 1 October 2023 6,862 95 40 6,997
Depreciaton 1,340 28 5 1,373
At 30 September 2024 8,202 123 45 8,370
Depreciaton 1,340 28 7 1,375
At 30 September 2025 9,542 151 52 9,745
Carrying amount:
At 30 September 2025 3,767 7 21 3,795
At 30 September 2024 4,996 7 28 5,031
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12 INTANGIBLE ASSETS

Other
Patent Goodwill intangibles Total
$'000 $'000 $'000 $'000
Group
Cost:
At 1 October 2023 1,698 859 919 3,476
Additons — - 8 8
30 September 2024 1,698 859 927 3,484
Writen of - - (103) (103)
At 30 September 2025 1,698 859 824 3,381
Accumulated amortisation:
At 1 October 2023 1,185 - 828 2,013
Amortsaton 94 — 35 129
At 30 September 2024 1,279 - 863 2,142
Amortsaton 96 — 27 123
Writen of - - (66) (66)
At 30 September 2025 1,375 - 824 2,199
Impairment:
At 1 October 2023 and 30 September 2024 - 200 - 200
At 1 October 2024 and 30 September 2025 - 200 - 200
Carrying amount:
At 30 September 2025 323 659 — 982
At 30 September 2024 419 659 64 1,142

(@ The patent has a fnite useful life. Amortsaton is charged using the straight-line method over its estmated

useful life of 18 years.

(b) Goodwill of $859,000 and other intangibles of $824,000 arise from the acquisiton of a subsidiary, Grimm

Industries Pte. Ltd. (“Grimm?”) during the fnancial year ended 30 September 2016.

(© Other intangibles comprise customer relatonships, order backlog and website of $722,000, $102,000 and
$103,000 respectvely. Customer relatonships and order backlog were acquired in a business combinaton.
The customer relatonships and order backlog had been fully amortsed as at 30 September 2021. The
website pertains to a subsidiary’s website developed by third party. The website security certfcate has
expired in July 2025 and the website has been fully impaired and writen of in August 2025.
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12

13

INTANGIBLE ASSETS (cont’d)

@
©)

The amortsaton expenses have been included in the line item “administratve expenses” in proft or loss.

Goodwill acquired in a business combinaton is allocated to the cash-generatng units (“CGUs”) that are
expected to beneft from that business combinaton.

The Group tests goodwill annually for impairment or more frequently if there are indicators that goodwill
might be impaired.

The recoverable amounts of the CGUs are determined from value in use calculatons. The key assumptons
for the value in use calculatons are those regarding the discount rates, growth rates and expected changes
to selling prices and direct costs during the period. Management estmates discount rates using pre-tax
rates that refect current market assessments of the tme value of money and the risks specifc to the
CGUs. The growth rates are based on industry growth forecasts. Changes in selling prices and direct costs
are based on past practces and expectatons of future changes in the market.

The Group prepares cash fow forecasts derived from the most recent fnancial budgets approved by
management for the next fve years based on estmated revenue from 2026 to 2030 and estmated growth
rate of 2% (2024 : 2.0%) beyond 5 years. The rate does not exceed the average long-term growth rate for
the relevant markets.

The rate used to discount the cash fow forecasts for Grimm is 13.9% (2024 : 14.9%). During the year, no
further impairment loss on goodwill was made.

As at 30 September 2025, any reasonably possibly change to the key assumptons applied is not likely to
result in the recoverable amount to be lower than the carrying amount of the cash-generatng unit.

SUBSIDIARIES
Company
2025 2024
$'000 $'000
Unquoted equity shares, at cost 4,240 4,240
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13 SUBSIDIARIES (cont’d)

(i) Details of the Group’s subsidiaries are as follows:
Proportion of
ownership
Country of interest and
incorporation voting power
Name of subsidiaries and operations held Principal activities
2025 2024
% %

Held by the Company

Gliderol Doors (S) Pte. Ltd. Singapore 100 100 Manufacture of metal doors,
window and door frames,
grilles and gratngs.

Grimm Industries Pte. Ltd.® Singapore 51 51 Trading of producton
components.

Homegardd Pte. Ltd.® Singapore 100 100 Retail sale and wholesale
of security and safety
equipment.

Held by Gliderol Doors (S) Pte. Ltd.

Gliderol Internatonal (ME) FZE® United Arab - 100 Dormant.

Emirates

(1)  Audited by Deloite & Touche LLP, Singapore.

(2)  This subsidiary has been liquidated during the year. Refer to Note 32 for further details.

(i) The table below shows details of non-wholly owned subsidiary of the Group that have material
non-controlling interests:

Proportion of

Place of ownership
incorporation interests and
and principal  votingrightsheld Profit allocated to Accumulated
place of by non-controlling  non-controlling non-controlling
business interest interests interests
2025 2024 2025 2024 2025 2024
% % $000 $000 $'000 $'000
Grimm Industries Pte. Ltd. Singapore 49 49 326 262 1,590 1,264
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13 SUBSIDIARIES (cont’d)

(iii) Summarised fnancial informaton in respect of the Group’s subsidiary that has material non-controlling
interests is set out below. The summarised fnancial informaton below represents amounts before
intragroup eliminatons.

ri | .
2025 2024
$’000 $'000

Current assets 3,010 2,343

Non-current assets 130 69

Current liabilites (321) (314)

Non-current liabilites (64) 9)

Revenue 4,549 4,491

Expenses (3,883) (3,955)

Proft for the year 666 536

Proft atributable to owners of the Company 340 274

Proft atributable to the non-controlling interests 326 262

Proft for the year 666 536

Total comprehensive income atributable to

owners of the Company 340 274

Total comprehensive income atributable to

non-controlling interests 326 262

Total comprehensive income for the year 666 536

Dividend paid to non-controlling interests - 980

Net cash infow from operatng actvites 519 439

Net cash infow from investng actvites 2 9

Net cash outlow from fnancing actvites (52) (2,050)

Net cash infow (outlow) 469 (1,602)
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14 TRADE AND OTHER PAYABLES

Group Company
2025 2024 2025 2024
$'000 $'000 $’000 $'000
Trade payables due to third partes 1,849 1,281 21 74
Trade payables due to related party 3 - - -
Accruals and other payables 1,895 947 340 135
Other payables due to subsidiary - - 225 -
Deferred grant income 52 84 - —
3,799 2,312 586 209
Less: Non-current deferred grant income (212) (53) - —
3,778 2,259 586 209

The average credit period for trade payables is 30 to 60 days (2024 : 30 to 60 days). No interest is charged on the
outstanding balances.

15 CONTRACT LIABILITIES

Group
2025 2024
$000 $'000
Contract liabilites 548 392
Analysed as current 548 392

Contract liabilites represent the Group’s obligaton to deliver and install the doors and shuter systems for which
consideraton has been received or is due from customers, but where the related goods and services have not yet
been transferred. Contract liabilites are recognised as revenue when control of the goods has transferred to the
customer, being at the point the doors and shuter systems are delivered to the customer.

The following table shows how much of the revenue recognised in the current reportng period that relates to
brought forward contract liabilites. There was no revenue recognised in the current reportng period that related
to performance obligatons that were satsfed in a prior year.

Group’s revenue recognised that was included in the contract liability balance at the beginning of the period is as
follows:

Group
2025 2024
$'000 $'000
Contract liabilites in prior reportng period recognised
as revenue in current reportng period 392 649
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16 LEASE LIABILITIES

Group
2025 2024
$’000 $'000
Maturity analysis:
Year 1 1,635 1,615
Year 2 1,690 1,570
Year 3 1,334 1,632
Year 4 34 1,334
Year 5 32 34
Year 6 onwards 19 50
4,744 6,235
Less: Unearned interest (185) (302)
4,559 5,933
Analysed as:
Current 1,549 1,499
Non-current 3,010 4,434
4,559 5,933

The Group does not face a signifcant liquidity risk with regard to its lease liabilites. Lease liabilites are monitored
within the Group’s treasury functon.

The fair value of the Group’s lease obligatons approximates their carrying amounts.
Reconciliation of liabilities arising from financing activities
The table below details changes in the Group’s liabilites arising from fnancing actvites, including both cash and

non-cash changes. Liabilites arising from fnancing actvites are those for which cash fows were, or future cash
Fows will be, classifed in the Group’s consolidated statement of cash fows as cash fows from fnancing actvites.

Equity
component of

1 October Financing convertible New lease 30 September

2024 cash flows bonds liabilities 2025

$'000 $'000 $'000 $'000 $'000

Lease liabilites 5,933 (1,513) - 139 4,559

Convertble bonds — 3,200 (26) — 3,174
1 October Financing New lease 30 September

2023 cash flows liabilities 2024

$'000 $000 $'000 $'000

Lease liabilites 7,112 (1,410) 231 5,933

GDS GLOBAL LIMITED ANNUAL REPORT 2025 129 P



NOTES TO
FINANCIAL STATEMENTS

Year ended 30 September 2025

17

18

DEFERRED TAX LIABILITIES

Deferred tax liabilites arise from the excess of tax over book depreciaton

intangible assets.

of property, plant and equipment and

Group
$'000
At 1 October 2023 4
Credited to proft or loss for the year (Note 25) -
At 30 September 2024 4
Credited to proft or loss for the year (Note 25) -
At 30 September 2025 4
CONVERTIBLE BONDS
Amount repayable afer one year
As at 30 September 2025
Secured Unsecured
000 ‘000
Redeemable convertble bonds — 3,174

On 25 February 2025, the Company had issued convertble bonds with an aggregate principal amount of
$3,400,000 to certain subscribers. The convertble bonds are unsecured, bear interests at 5% per annum and are
convertble into new ordinary shares of the Company (the “Conversion Shares”) at any tme during the three-year

tenure at a conversion price of S$0.062 per Conversion Share.

The net proceeds received from the issue of the convertble bonds have been split between a liability component
and an equity component, representng the fair value of the embedded opton to convert the fnancial liability into

equity of the company, as follows:

Group and
Company
2025
$'000
Proceeds of issue of convertble loan notes 3,400
Transacton costs (200)
Net proceeds from issue of convertble loan notes 3,200
Equity component 28
Transacton costs relatng to equity component 2
Amount classifed in capital reserve 26
Liability component at date of issue (net of transacton costs) 3,174
Interest charged (using efectve interest method) 99
Interest paid (85)
Accrued interest charged (14)
Carrying amount of liability component at 30 September 2025 3,174
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19 SHARE CAPITAL

Group and Company
Number of ordinary shares Issued and paid up
2025 2024 2025 2024
000 000 $’000 $'000
Issued and paid up:
Beginning of fnancial period 224,000 112,000 7,485 5,245
Issue of new ordinary shares
- Rights cum warrant issue®® - 112,000 - 2,240
- Exercise of warrants® 611 - 36 -
End of fnancial period 224,611 224,000 7,521 7,485

(1)  On 1 August 2024, the Company completed its rights issue and alloted and issued 112,000,000 new ordinary shares
and 224,000,000 free detachable unlisted and transferable warrants. The issue price was S$0.02 for each Rights share
subscripton.

(2)  To date, a total of 610,600 warrants had been converted to new shares, bringing the number of shares in issue to
224,610,600 (from 224,000,000 in FY2024) as at 30 September 2025 at a warrant conversion price of S$0.06 for a total
consideraton of $36,000.

Fully paid ordinary shares, which have no par value, carry one vote per share and a right to dividends as and when
declared by the Company.

The Company has no subsidiary holdings or treasury shares as at 30 September 2025 and 30 September 2024.

As at 30 September 2025, there were 223,389,400 outstanding warrants that can be exercised into 223,389,400
ordinary shares (30 September 2024 : 224,000,000). There were outstanding convertble bonds that can be
convertble into up to 54,838,704 ordinary shares (30 September 2024 : Nil).

Save for the outstanding warrants and convertible bonds, there are no outstanding convertibles as at
30 September 2025 and 30 September 2024.

20 REVENUE

A disaggregaton of the Group’s revenue for the year is as follows:

Group

2025 2024

$000 $'000
Revenue recognised at a pointin time
Sale of doors and shuter systems 14,944 5,591
Trading of producton components 4,404 4,386
Service and maintenance works 3,446 3,383

22,794 13,360
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21 OTHER OPERATING INCOME

Group
2025 2024
$’000 $'000
Sundry income 101 61
Government grant income 130 25
Amortsaton of deferred grant income 30 176
Gain on liquidaton of subsidiary 184 -
445 262
22 INTEREST REVENUE
Group
2025 2024
$’000 $'000
Interest income from bank deposits 31 19
23 OTHER LOSSES
Group
2025 2024
$’000 $'000
Loss on disposal of property, plant and equipment * 294
Net foreign exchange loss 6 107
6 401
* Less than S$1,000
24 FINANCE COSTS
Group
2025 2024
$’000 $'000
Interest expense on convertble bonds 99 -
Interest expense on lease liabilites 123 152
222 152
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25 INCOME TAX EXPENSE

Group
2025 2024
$’000 $'000
Tax expense comprises:
- Current tax expense 96 89
- Adjustments recognised in the current year in relaton
to current tax of prior years - (18)
Income tax expense 96 71

Domestc income tax is calculated at 17% (2024 : 17%) of the estmated assessable proft for the year.

Group

2025 2024

$'000 $'000
Numerical reconciliaton of income tax expense
Proft (Loss) before tax 293 (2,199)
Income tax expense (beneft) calculated at 17% (2024 : 17%) 50 (374)
Efect of income that is exempt from taxaton (54) (47)
Efect of expenses that are not deductble in determining taxable proft 156 22
Adjustments recognised in the current year in relaton to current tax

of prior years - (18)

Efect of previously unrecognised and unused tax losses (70) -
Deferred tax assets not recognised 14 484
Others - 4
Income tax expense 96 71

As at 30 September 2025, the Group has unabsorbed tax losses and temporary diference of approximately
$13,809,000 (2024 : $14,135,000) that have not been recognised as deferred tax assets.

The unabsorbed tax losses are allowed to be carried forward and used to ofset against future taxable profts of

subsidiaries in which the items arose, subject to agreement by the relevant tax authorites and compliance with
the applicable tax regulatons in Singapore.
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26 PROFIT (LOSS) FOR THE YEAR

Proft (Loss) for the year has been arrived at afer charging:

Group

2025 2024

$'000 $'000
Cost of inventories recognised as expenses 8,546 5,198
Allowance for inventory obsolescence, net 16 18
Depreciaton of property, plant and equipment 409 514
Depreciaton of right-of-use assets 1,375 1,373
Amortsaton of intangible assets 123 129
Short term rental expense 386 196
Loss on disposal of property, plant and equipment * 294
Audit fees:

- paid to auditors of the Company 129 117
Non-audit fees 18 27
Aggregate amount of fees paid to auditors 147 144
Directors’ remuneraton:

- of the Company 399 230

- of the subsidiary 157 208
Total directors’ remuneraton 556 438
Employee benefts expense (including directors’ remuneraton)

Defned contributon plans 339 258
Salaries and related expenses 5,342 4,448
Total employee benefts expense 5,681 4,706

* Less than S$1,000

27 LOSS PER SHARE

The calculaton of the loss per share atributable to the owners of the Company is based on the following data:

Group
2025 2024
$'000 $'000
Loss
Loss atributable to owners of the Company 129 2,532
Number of shares (in '000)
Weighted average number of ordinary shares for the purpose
of loss per share (Basic) 224,168 130,718
Weighted average number of ordinary shares for the purpose
of loss per share (Diluted) 224,168 168,153
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27

28

29

30

LOSS PER SHARE (cont’d)

On 1 August 2024, 112,000,000 new ordinary shares were issued at an issue price of S$0.02 per share as part of
the rights cum warrants issue during the fnancial year ended 30 September 2024.

To date, a total of 610,600 warrants had been converted to new shares, bringing the number of shares in issue to
224,610,600 (from 224,000,000 in FY2024) as at 30 September 2025 at a warrant conversion price of S$0.06.

On 25 February 2025, the Company issued a total of S$3,400,000 in aggregate principal amount of unlisted and
non-transferable convertble bonds (the “Convertble bonds”), convertble into up to 54,838,704 new ordinary
shares in the share capital of the Company at a conversion price of S$0.062.

The loss per share (basic) was calculated by dividing the net loss for the period atributable to owners of the
Company by the weighted average number of ordinary shares in issue during the fnancial year.

The loss per share (on a fully diluted basis) was calculated by dividing the net loss for the period atributable to
owners of the Company by the weighted average number of ordinary shares in issue, adjusted to take into account
the dilutve efect arising from the outstanding warrants pursuant to the Company’s rights cum warrants issue that
was completed on 1 August 2024 and the convertble bonds issue that was completed on 25 February 2025.

The basic and diluted loss per share for the twelve months ended 30 September 2025 are the same as the
potental ordinary shares to be converted from the outstanding warrants and convertble bonds are ant-dilutve.

CAPITAL RESERVES

Group
Deemed
Acquisition capital Convertible

deficit® contribution® bonds Total

$'000 $'000 $'000 $'000

At 1 October 2024 (73) 350 - 277
Disposal of subsidiary 73 (350) - (277)
During the year - - 26 26
Balance at 30 September 2025 — — 26 26

(1) Disposal of Gliderol Internatonal (ME) FZE.

DIVIDENDS

The directors do not recommend any dividend for the fnancial year ended 30 September 2025.

RIGHT SHARES

On 1 August 2024, 112,000,000 new ordinary shares were issued as part of the rights share cum warrants. The
warrants allow the holder to purchase common stock at an exercise price of $0.06. The warrants issued have an
exercise period of fve (5) years.
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30

31

32

RIGHT SHARES (cont'd)

The warrant’s allocated fair value upon issuance was estmated to be approximately $3.1 million, and was

measured using a Black-Scholes opton-pricing model with the following assumptons:

Stock price $$0.05
Strike price S$$0.06
Volatlity 37%
Estmated tme to expiraton 3.8 years
Dividend yield 0%
Number of outstanding shares 224,000,000
GUARANTEES
Guarantees arising from investment in a subsidiary are as follows:
Company
2025 2024
$’000 $'000
Guarantees given to a fnancial insttuton granted to a subsidiary 102 102
Guarantees given to a bank in respect of banking facilites granted
to a subsidiary:
- Utlised 750 604
- Unutlised 2,475 2,621
3,225 3,225

LIQUIDATION OF A SUBSIDIARY

Gliderol International (ME) FZE (“GME”), a dormant indirect wholly-owned subsidiary of the Company,

incorporated in Singapore, has been liquidated with efect from 10 September 2025.

The liguidaton of GME is not expected to have any material impact on the earnings of the net tangible assets per

share of the Group for the fnancial year ended 30 September 2025.

Following the liquidaton of GME on 10 September 2025, GME has ceased to be an indirect subsidiary of the

Company.
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32 LIQUIDATION OF A SUBSIDIARY (cont'd)
Financial impact of the liquidation

The liquidaton resulted in the derecogniton of the subsidiaries’ assets and liabilites. The net fnancial efect
recognised in proft or loss is summarised as follows:

Group

2025

$'000
Net liabilites derecognised (148)
Derecogniton of foreign currency translaton reserve 36
Derecogniton of capital reserve 277
Derecogniton of merger reserve 19
Consideraton received -
Gain on disposal recognised in proft or loss 184

Following the liquidaton, the Group no longer has any exposure to the operatons of the disposed entty.

33 OPERATING LEASE ARRANGEMENTS

The Group as lessee

At 30 September 2025, the Group is commited to $297,800 (2024 : $585,000) for leases.

34 SEGMENT INFORMATION

By business segment

The Group operates and manages its business primarily as a single operatng segment in the manufacture,
supply of doors and shuter systems, supply of producton components products and provision of service and
maintenance works. As such, no operatng segmental revenue has been prepared. The Group’s chief operatng
decision maker reviews the consolidated results prepared based on the Group’s accountng policies when making
decisions, including the allocaton of resources and assessment of performance of the Group.
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34 SEGMENT INFORMATION (cont’d)
By geographical segment
The Group operates mainly in the geographical areas of Singapore, Europe, Asia Pacifc, North America, Middle

East, East Asia, and Others. The Group’s revenue from external customers and informaton about its segment
assets (non-current assets) by geographical locatons are detailed below:

Group
2025 2024
$'000 $'000
Revenue from external customers
(based on locaton of products delivered)
Singapore 16,341 7,780
Europe® 3,687 3,708
Asia Pacifc? 2,440 1,435
North America® 227 223
Middle East® 58 43
East Asia® 37 165
Others® 4 6
22,794 13,360
(1)  Europe includes major countries like France, Germany, Italy, Norway and United Kingdom.
(2)  Asia Pacifc includes Australia, Brunei, Indonesia, Malaysia, Thailand and Vietnam.
(3)  North America include United States of America.
4) Middle East includes Qatar and United Arab Emirates.
(5)  Hong Kong.
(6)  Mauritus.
Group
2025 2024
$'000 $'000
Non-current assets
(based on locaton of assets)
Singapore 5571 7,276
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35 EVENTS AFTER REPORTING PERIOD

Subsequent to the reportng period, a total of 5,728,200 warrants had been converted to new shares at a warrant
conversion price of S$0.06 for a total consideraton of $344,000. The new shares rank pari passu with the existng
ordinary shares on 22 December 2025.

On 1 December 2025, the Group announced a proposed placement of up to 60,000,000 new ordinary shares at
S$0.068 per placement share. The placement shares shall rank in all respects par passu with the existng issued
shares at the tme of complement, except that the placement shares will not rank for dividends, rights, allotments
or other distributon.

Subsequent to the reportng period, the Group entered into sale and purchase agreements on 1 December 2025
to acquire Asiabuild Metal Engineering Pte. Ltd. and Integrated Aluminium Pte. Ltd for a consideraton amountng
to S$30,000,000 which will be obtained through issuance of 375,000,000 new ordinary shares of the Group as
well as cash. Completon of the acquisitons is subject to the fulflment of customary conditons precedent.

As at the date of authorisaton of these fnancial statements, the acquisitons have not been completed and,
accordingly, no fnancial efects have been recognised in these fnancial statements.
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Issued and fully paid-up capital
Number of shares issued

Class of shares

Votng rights

Number of treasury shares
Number of subsidiary holding

$$8,092,888**
230,214,800 shares
Ordinary shares
One vote per share
Nil
Nil

xk This is based on records kept with the Accountng and Corporate Regulatory Authority (“ACRA”) and difers from the accountng

records of the Company which is S$7,857,408 due to certain share issue expenses.

DISTRIBUTION OF SHAREHOLDINGS

NO. OF
SIZE OF SHAREHOLDERS SHAREHOLDERS % NO. OF SHARES %
1-99 0 0.00 0 0.00
100 - 1,000 100 35.09 91,600 0.04
1,001 - 10,000 47 16.49 199,000 0.09
10,001 - 1,000,000 119 41.75 20,745,200 9.01
1,000,001 AND ABOVE 19 6.67 209,179,000 90.86
TOTAL 285 100.00 230,214,800 100.00
TWENTY LARGEST SHAREHOLDERS
NO. NAME NO. OF SHARES %
1 TANG HEE SUNG 47,000,000 20.42
2 LIM & TAN SECURITIES PTE LTD 39,504,000 17.16
3 UOB KAY HIAN PRIVATE LIMITED 30,958,900 13.45
4 HAN MING KWANG 17,188,500 7.47
5  WONG LYE YI STACEY 11,368,500 4.94
6  OHBENG HWA 10,000,000 4.34
7 CGS INTERNATIONAL SECURITIES SINGAPORE PTE. LTD. 9,959,600 4.33
8  TAN HONG CHEE 7,520,000 3.27
9  TANENG LEE 5,200,000 2.26
10  KEN TAN KHIM SING 5,000,000 2.17
11 BOON SIEW HOCK 4,700,000 2.04
12 DBS NOMINEES (PRIVATE) LIMITED 4,402,600 191
13 MAYBANK SECURITIES PTE. LTD. 3,886,500 1.69
14  THORSHIN VI 3,400,000 1.48
15  LIM TECK CHUAN 2,926,000 1.27
16  ABN AMRO CLEARING BANK N.V. 2,020,000 0.88
17 MOOMOO FINANCIAL SINGAPORE PTE. LTD. 1,755,100 0.76
18  WONG YONG CHYE 1,238,400 0.54
19  LOW KHAI NEE (LIU KAINI) 1,150,900 0.50
20  SIAH IEK HOI 1,000,000 043
TOTAL 210,179,000 91.31
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SUBSTANTIAL SHAREHOLDERS

Name of Substantial Shareholder

Shareholdings registered in the
Name of Substantial Shareholder

Shareholdings in which the
Substantial Shareholders are
deemed to be interested

Tang Hee Sung
Han Ming Kwang
Lee Pei Fang (Gina)

No. of Shares % No. of Shares %
47,000,000 20.42 — -
17,188,500 7.47 — -

996,000 0.43 — _

PERCENTAGE OF SHAREHOLDING IN PUBLIC HANDS

Based on the informaton provided, to the best knowledge of the Directors and the substantal shareholder of the
Company, 71.69% of the issued ordinary shares of the Company is held in the hands of the public as at 22 December
2025. Accordingly, Rule 723 of the Singapore Exchange Securites Trading Limited Listng Manual Secton B: Rules of

Catalist has been complied with.
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ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Annual General Meetng (“AGM”) of GDS GLOBAL LIMITED (the “Company”) will
be held at 86 Internatonal Road, Singapore 629176 on Friday, 16 January 2026 at 10.00 a.m. to transact the following
business:

As Ordinary Business

1.

To receive and adopt the Directors’ Statement and Audited Financial Statements for the fnancial year ended
30 September 2025 together with the Auditors’ Report thereon. (Resolution 1)

To approve the sum of S$186,000/- as Directors’ fees for the fnancial year ending 30 September 2026 and the
payment thereof on a half yearly basis. (Resolution 2)

To re-elect Mr Aw Eng Hai, who is retring by rotaton in accordance with Regulaton 114 of the Company’s
Consttuton, as Director of the Company.
[See Explanatory Note (i)] (Resolution 3)

To re-elect Mr Cheam Heng Haw, Howard, who is retring by rotaton in accordance with Regulaton 114 of the
Company's Consttuton, as Director of the Company.

[See Explanatory Note (ii)] (Resolution 4)

To re-appoint Deloite & Touche LLP as Auditors of the Company and to authorise the Directors to fx their
remuneraton. (Resolution 5)

To transact any other business that may be transacted at an AGM.

As Special Business

To consider and, if thought ft, to pass the following resolutons as Ordinary Resolutons, with or without modifcatons:

7.

Authority to allot and issue shares in the capital of the Company

That pursuant to Secton 161 of the Companies Act 1967 (the “Act”) and Rule 806 of the Listng Manual Secton
B: Rules of Catalist of the Singapore Exchange Securites Trading Limited (the “SGX-ST”) (“Catalist Rules”) and the
Consttuton of the Company, authority be and is hereby given to the Directors to:

(@) (i) allot and issue shares in the Company (“Shares”) whether by way of rights, bonus or otherwise;
and/or

(i) make or grant ofers, agreements or optons (collectvely, “Instruments”) that might or would require
Shares to be issued, including but not limited to the creaton and issue of (as well as adjustments to)
warrants, debentures or other instruments convertble into Shares,

at any tme and upon such terms and conditons and for such purposes and to such persons as the
Directors may in their absolute discreton deem ft; and

(b) (notwithstanding the authority conferred by this resoluton may have ceased to be in force) issue Shares in
pursuance of any Instruments made or granted by the Directors of the Company while this resoluton was
in force,
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provided that:

1)

the aggregate number of Shares to be issued pursuant to this resoluton (including Shares to be issued
in pursuance of the Instruments, made or granted pursuant to this resoluton) and Instruments to be
issued pursuant to this resoluton shall not exceed 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 issued (including shares to be
issued pursuant to the Instruments) other than on a pro rata basis to existng shareholders shall not exceed
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);

(subject to such calculaton as may be prescribed by SGX-ST) for the purpose of determining the aggregate
number of Shares that may be issued under sub-paragraph (1) above, the percentage of Shares that may be
issued shall be based on the total number of issued Shares of the Company (excluding treasury shares and
subsidiary holdings) at the tme of the passing of this resoluton, afer adjustng for:

(@) new Shares arising from the conversion or exercise of the Instruments or any convertble securites
or share optons or vestng of share awards which were issued and outstanding or subsistng at the
tme this resoluton is passed; and

(b) any subsequent bonus issue, consolidaton or sub-division of Shares;
in exercising such authority conferred by this resoluton, the Company shall comply with the provisions of

the Catalist Rules for the tme being in force (unless such compliance has been waived by the SGX-ST) and
the Consttuton for the tme being of the Company; and

4) unless revoked or varied by the Company in a general meetng, such authority shall contnue in force untl
the conclusion of the next annual general meetng of the Company; or the date by which the next annual
general meetng of the Company is required by law to be held, whichever is the earlier.

[See Explanatory Note (iii)] (Resolution 6)
8. Authority to allot and issue shares under:
(A) GDS Employee Share Option Scheme (“GDS ESOS”)

That pursuant to Secton 161 of the Act, authority be and is hereby given to the Directors to:

(i) ofer and grant optons (“Options”) from tme to tme in accordance with the rules of the GDS
Employee Share Opton Scheme (the “GDS ESOS Rules”); and

(i) allot and issue from tme to tme such number of shares (“Shares”) as may be required to be issued
pursuant to the exercise of Optons granted under the GDS ESOS Rules,

provided always that the aggregate number of Shares to be issued pursuant to the GDS ESOS, when
aggregated to the aggregate number of Shares issued and issuable or transferred and to be transferred
in respect of all optons or awards under any other share opton schemes or share schemes, shall not
exceed Ffeen percent (15%) of the total number of issued Shares (excluding treasury shares and subsidiary
holdings), on the day immediately preceding the date on which an ofer to grant an Opton is made. The
grant of Optons can be made at any tme from tme to tme and that such authority shall, unless revoked
or varied by the Company in a general meetng, contnue in force untl the conclusion of the next annual
general meetng of the Company or the date by which the next annual general meetng of the Company is
required by law to be held, whichever is earlier.

[See Explanatory Note (iv)] (Resolution 7)
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(B) GDS Performance Share Plan
That pursuant to Secton 161 of the Act, authority be and is hereby given to the Directors to:

(i) ofer and grant awards (“Awards”) from tme to tme in accordance with the rules of the GDS
Performance Share Plan (the “GDS PSP”); and

(i) allot and issue from tme to tme such number of shares (“Shares”) as may be required to be issued
pursuant to the vestng of Awards granted under the GDS PSP,

provided always that the aggregate number of Shares to be issued or transferred pursuant to the Awards
granted under the GDS PSP, when aggregated with the aggregate number of Shares over which optons
or awards are granted under any other share opton schemes or share schemes, shall not exceed ffeen
percent (15%) of the total number of issued Shares (excluding treasury shares) from tme to tme and that
such authority shall, unless revoked or varied by the Company in a general meetng, contnue in force untl
the conclusion of the next annual general meetng of the Company or the date by which the next annual
general meetng of the Company is required by law to be held, whichever is earlier.

[See Explanatory Note (iv)] (Resolution 8)

9. Renewal of the Share Buy-back Mandate
That:

(@ for the purposes of Sectons 76C and 76E of the Act and the Catalist Rules of the SGX-ST, the Directors
of the Company be and are hereby authorised to exercise all the powers of the Company to purchase
or otherwise acquire the shares (“Shares”) not exceeding in aggregate the Prescribed Limit (as hereafer
defned) during the Relevant Period (as hereafer defned), at such price(s) as may be determined by the
Directors of the Company from tme to tme up to the Maximum Price (as hereafer defned), whether by
way of:

(i) on-market acquisitons (“Market Purchases”), transacted on the SGX-ST or through any other
securites exchange on which the Shares may, for the tme being, be listed; and/or

(i) of-market acquisitons (“Off-Market Purchases”) (if efected otherwise than on the SGX-ST) in
accordance with any equal access scheme(s) as may be determined or formulated by the Directors
as they may consider ft, which scheme(s) shall satsfy all the conditons prescribed by the Act and
the Catalist Rules,

and otherwise in accordance with all other provisions of the Act and the Catalist Rules of the SGX-ST as
may for the tme being be applicable (the “Share Buy-back Mandate”);

(b) unless varied or revoked by the Company in general meetng, the authority conferred on the Directors of
the Company pursuant to the Share Buy-back Mandate may be exercised by the Directors at any tme and
from tme to tme during the period commencing from the passing of this Resoluton and expiring on the
earlier of:

(i) the date on which the next annual general meetng is held or required by law to be held;

(i) the date on which Share Buy-backs have been carried out to the full extent mandated under the
Share Buy-back Mandate; or

(iii) the date on which the authority contained in the Share Buy-back Mandate is varied or revoked by
the Shareholders in a general meetng;

Collectvely known as the “Relevant Period”
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in this resoluton:

“Prescribed Limit” means 10.0% of the total number of issued and paid-up Shares of the Company
(excluding treasury shares and subsidiary holdings) as at the date of passing of this resoluton, unless the
Company has efected a reducton of its share capital in accordance with the applicable provisions of the
Companies Act, at any tme during the Relevant Period, in which event the total number of issued Shares of
the Company shall be taken to be the total number of issued Shares of the Company as altered, excluding
any treasury shares, that may be held by the Company from tme to tme;

“Maximum Price” in relaton to a Share to be purchased or acquired, means the purchase price (including
brokerage, stamp dutes, applicable goods and services tax and other related expenses) not exceeding:

(i) in the case of a Market Purchase, hundred and fve percent (105.0%) of the Average Closing Price
(as defned herein); and

(i) in the case of an Of-Market Purchase, pursuant to an equal access scheme, hundred and twenty
percent (120.0%) of the Average Closing Price, where:

“Average Closing Price” means the average of the closing market prices of the Shares over the last fve
(5) Market Days on which the Shares are transacted on the SGX-ST or, as the case may be, such securites
exchange on which the Shares are listed or quoted, immediately preceding the date of the Market Purchase
by the Company or, as the case may be, the Ofer Date pursuant to the Of-Market Purchase, and deemed
to be adjusted, in accordance with the Catalist Rules, for any corporate acton that occurs during the
relevant 5-day period and the day the Share purchases are made; and

“Offer Date” means the date on which the Company makes an ofer for a Share Buy-back, statng therein
the purchase price for each Share and the relevant terms of the equal access scheme for efectng the
OT-Market Purchase; and

the Directors be and are hereby authorised to complete and do all such acts and things (including
executng such documents as may be required) as they may consider expedient or necessary to give efect
to the transactons contemplated by this resoluton.

[See Explanatory Note (V)] (Resolution 9)

By Order of the Board

Low Mei Mei, Maureen
Company Secretary

Singapore, 31 December 2025
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Explanatory Notes:

0]

(ii)

(i)

(iv)

Resolution 3 — Mr Aw Eng Hai, if re-elected, will remain as the Lead Independent Non-Executve Director, Chairman of the Audit
Commitee, Member of the Remuneraton Commitee and the Nominatng Commitee. The Board of Directors (“Board”) of the
Company considers Mr Aw Eng Hai to be independent for the purposes of Rule 704(7) of the Catalist Rules.

Detailed informaton of Mr Aw Eng Hai (including informaton as set out in Appendix 7F of the Catalist Rules) can be found under
“Board of Directors” and “Corporate Governance” of this annual report.

Resolution 4 — Mr Cheam Heng Haw, Howard, if re-elected, will remain as the Independent Non-Executve Director, Chairman
of the Remuneraton Commitee and the Nominatng Commitee, Member of the Audit Commitee. The Board of the Company
considers Mr Cheam Heng Haw, Howard to be independent for the purposes of Rule 704(7) of the Catalist Rules.

Detailed informaton of Mr Cheam Heng Haw, Howard (including informaton as set out in Appendix 7F of the Catalist Rules) can
be found under “Board of Directors” and “Corporate Governance” of this annual report.

Resolution 6 — This Resoluton, if passed, will empower the Directors from the date of this AGM untl the date of the next AGM,
to allot and issue shares and convertble securites in the Company up to an amount not exceeding one hundred percent (100%) of
the total number of issued shares (excluding treasury shares and subsidiary holdings), of which the total number of shares issued
other than on a pro rata basis to existng shareholders of the Company, shall not exceed ¥y percent (50%) of the total number
of issued shares (excluding treasury shares and subsidiary holdings). This authority will, unless previously revoked or varied at a
general meetng, expire at the next AGM of the Company or the date by which the next AGM of the Company is required by law
to be held, whichever is the earlier.

Resolutions 7 and 8 — These Resolutons, if passed, will empower the Directors of the Company to allot and issue Shares pursuant
to the exercise of Optons and vestng of Awards under the GDS ESOS and GDS PSP respectvely, provided that the aggregate
number of Shares to be issued pursuant to the GDS ESOS and GDS PSP, when aggregated to the number of Shares issued and
issuable or transferred and to be transferred under any other share opton schemes or share schemes of the Company shall not
exceed ffeen percent (15%) of the total number of issued Shares (excluding treasury shares and subsidiary holdings) of the
Company from tme to tme.

Resolution 9 — This Resoluton, if passed, will empower the Directors of the Company from the date of the above annual general
meetng untl the date on which the next AGM is to be held or is required by law to be held, the date on which the share buyback
is carried out to the full extent mandated, or the date on which the authority contained in the Share Buyback Mandate is varied
or revoked, whichever is the earliest, to purchase or acquire Shares by way of Market Purchases or Of-Market Purchases on an
equal access scheme) from tme to tme of up to ten percent (10%) of the total number of issued Shares (excluding treasury shares
and subsidiary holdings), provided that the aggregate number of Shares to be purchased or acquired under the Share Buy-back
Mandate does not exceed the Prescribed Limit, and at such price(s) as may be determined by the Directors of the Company from
tme to tme up to the Maximum Price. The informaton relatng to this Resoluton is set out in the Appendix enclosed together
with the Annual Report.

Notes:

1.

The members of the Company are invited to attend physically at the AGM. There will be no option for shareholders
to participate virtually. The Notice of AGM, Proxy Form, Request Form (to request for printed copy of the Annual
Report) and Annual Report will be available to members by electronic means via publicaton on the Company’s website at
htp:#/www.gdsglobal.com.sg/investor-ir-home.html and on the SGXNet at htps:#/www.sgx.com/securites/company-announcements.
Printed copies of the Notce, Proxy Form and Request Form will also be sent by post to members. Members who wish to receive
a printed copy of the Annual Report are required to complete the Request Form and return it to the Company by 8 January 2026.

Members (including Central Provident Fund Investment Scheme members (“CPF Investors”) and/or Supplementary Retrement
Scheme investors (“SRS Investors”)) may partcipate in the AGM by:

(@) atending the AGM in person;
(b) raising questons at the AGM or submi®ng questons in advance of the AGM; and/or
(c) votng at the AGM

(i) themselves personally; or

(i) through their duly appointed proxy(ies).
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CPF Investors and SRS Investors who wish to appoint the Chairman of the AGM (and not third-party proxy(ies)) as proxy should
approach their respectve CPF Agent Banks or SRS Operators to submit their votes by 10.00 a.m. on 7 January 2026, being
seven (7) working days prior to the date of the AGM.

Please bring along your NRIC/passport so as to enable the Company to verify your identty. Members are requested to arrive early
to facilitate the registraton process.

3. A member who is not a Relevant Intermediary is enttled to appoint not more than two (2) proxies to atend, speak and vote
on his/her/its behalf at the AGM. A member of the Company which is a corporaton is enttled to appoint its authorised
representatve or proxy to vote on its behalf. A proxy need not be a member of the Company.

Where such member appoints two (2) proxies, the proporton of his shareholding to be represented by each proxy shall be
specifed. If no proporton is specifed, the Company shall be enttled to treat the frst named proxy as representng the entre
number of shares entered against his name in the Depository Register and any second named proxy as an alternate to the frst
named.

4. A member who is a Relevant Intermediary is enttled to appoint more than two (2) proxies to atend, speak and vote at the AGM,
but each proxy must be appointed to exercise the rights atached to a diferent share or shares held by such member. Where such
member appoints more than two (2) proxies, the number and class of shares in relaton to which each proxy has been appointed
shall be specifed in the form of proxy.

“Relevant intermediary” has the meaning ascribed to it in Secton 181(6) of the Act.

(@) a banking corporaton licensed under the Banking Act 1970, or a wholly-owned subsidiary of such a banking corporaton,
whose business includes the provision of nominee services and who holds shares in that capacity;

(b)  a person holding a capital market services license to provide custodial services for securites under the Securites and
Futures Act 2001 and who holds shares in that capacity; or

(c) the Central Provident Fund (“CPF”) Board established by the Central Provident Fund Act 1953, in respect of shares
purchased under the subsidiary legislaton made under that Act providing for the making of investments from the
contributons and interest standing to the credit of members of the CPF, if the Board holds those shares in the capacity of
an intermediary pursuant to or in accordance with the subsidiary legislaton.

5. A member can appoint the Chairman of the AGM as his/her/its proxy but this is not mandatory.

If a member wishes to appoint the Chairman of the AGM as proxy, such member (whether individual or corporate) must give
specifc instructons as to votng for, votng against, or abstentons from votng on, each resoluton in the instrument appointng
the Chairman of the AGM as proxy. If no specifc directon as to votng or abstentons from votng is given or in the event of any
other mater arising at the AGM and at any adjournment thereof, the proxy(ies) will vote or abstain from votng at his/her/their
discreton (except where the Chairman of the AGM is appointed as the member’s proxy, in which case the appointment of the
Chairman of the AGM as the member's proxy for the resoluton will be treated as invalid).

6. The Proxy Form must be submited to in the following manner:

(@ if submited electronically, be submited via email to the Company’s Share Registrar, Boardroom Corporate & Advisory
Services Pte. Ltd. at srs.prox rdroomlimi

(b) if submited by post, be lodged at the Company’s Share Registrar, Boardroom Corporate & Advisory Services Pte. Ltd.,
1 Harbourfront Avenue, Keppel Bay Tower #14-07, Singapore 098632

in either case, by 13 January 2026, 10.00 a.m., being no later than seventy-two (72) hours before the tme fxed for the AGM.
A member who wishes to submit a Proxy Form must complete and sign the Proxy Form, before submitng it by post to the
address provided above, or before sending it by email to the email address provided above.

The instrument appointng a proxy(ies) must be signed by the appointer or his/her atorney duly authorised in writng. Where the
instrument appointng a proxy(ies) is executed by a corporaton, it must be executed either under its common seal or signed on its
behalf by an atorney or a duly authorised ofcer of the corporaton. Where the instrument appointng a proxy(ies) is signed on
behalf of the appointer by an atorney, the leter or power of atorney (or other authority) or a duly certfed copy thereof must
(failing previous registraton with the Company) be lodged with the instrument of proxy, failing which the instrument may be
treated as invalid.

The Company shall be enttled to reject the instrument of proxy if it is incomplete, improperly completed, illegible or where the

true intentons of the appointer are not ascertainable from the instructons of the appointer specifed in the instrument of proxy
(such as in the case where the appointer submits more than one (1) instrument of proxy).
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In the case of a member whose shares are entered against his/her name in the Depository Register (as defned in Secton 81SF
of the Securites and Futures Act 2001 of Singapore Statutes), the Company may reject any instrument of proxy lodged if such
member, being the appointer, is not shown to have any shares entered against his/her name in the Depository Register as at
seventy-two (72) hours before the tme set for holding the AGM, as certfed by The Central Depository (Pte) Limited to the
Company.

7. Members may raise questons at the AGM or submit questons related to the resolutons to be tabled for approval at the
AGM, in advance of the AGM. For members who would like to submit questons in advance of the AGM, they may do so
by 7 January 2026, 10.00 a.m.:

() by email to srs.teamd@boardroomlimited.com or;

(b) by post to the registered ofce of the Company’s Share Registrar, Boardroom Corporate & Advisory Services Pte. Ltd.,
1 Harbourfront Avenue, Keppel Bay Tower #14-07, Singapore 098632

Members submitng questons are requested to state: (a) their full name; and (b) the member’s identfcaton/ registraton number,
failing which the Company shall be enttled to regard the submission as invalid. The Company will publish its responses to the
substantal and relevant questons submited by members prior to the abovementoned deadline by 9 January 2026, 10.00 a.m.
which is at least 48 hours before the closing date and tme for lodgment of the proxy form.

8. For questons received afer 7 January 2026, the Company will endeavour to address all substantal and relevant questons
submitted by members prior to or during the AGM. Where substantially similar questions are received, the Company
will consolidate such questions and consequently not all questions may be individually addressed. The Company will
publish the responses to such questons together with the minutes of the AGM on SGXNet and the Company’s website at
htps:/www.gdsglobal.com.sg/investor-ir-home.html within one (1) month afer the date of the AGM.

9. Members are reminded to check SGXNet for any latest updates on the status of the AGM.

PERSONAL DATA PRIVACY

Where a member of the Company submits an instrument appointng a proxy(ies) and/or representatve(s) to atend, speak and vote at
the AGM and/or any adjournment thereof, a member of the Company (i) consents to the collecton, use and disclosure of the member’s
personal data by the Company (or its agents) for the purpose of the processing and administraton by the Company (or its agents) of
proxies and representatves appointed for the AGM (including any adjournment thereof) and the preparaton and compilaton of the
atendance lists, proxy lists, minutes and other documents relatng to the AGM (including any adjournment thereof), and in order for
the Company (or its agents) to comply with any applicable laws, listng rules, regulatons and/or guidelines (collectvely, the “Purposes”);
(i) warrants that where the member discloses the personal data of the member’s proxy(ies) and/or representatve(s) to the Company
(or its agents), the member has obtained the prior consent of such proxy(ies) and/or representatve(s) for the collecton, use and
disclosure by the Company (or its agents) of the personal data of such proxy(ies) and/or representatve(s) for the Purposes; and (iii) agrees
that the member will indemnify the Company in respect of any penaltes, liabilites, claims, demands, losses and damages as a result of

the member’s breach of warranty.

This notice has been reviewed by the Company’s Sponsor, SAC Capital Private Limited (the “Sponsor”). This notice has not been
examined or approved by SGX-ST and the SGX-ST assumes no responsibility for the contents of this notice, including the correctness
of any of the statements or opinions made, or reports contained in this notice.

The contact person for the Sponsor is Ms Audrey Mok (Tel: (65) 6232 3210) at 1 Robinson Road, #21-01 AIA Tower,
Singapore 048542,
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ADDENDUM

THIS ADDENDUM IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. PLEASE READ IT CAREFULLY.

If you are in any doubt about the contents herein or as to the course of action you should take, you should consult your stockbroker,
bank manager, solicitor, accountant, tax or other professional adviser(s) immediately.

This Addendum together with the Annual Report of GDS Global Limited (the “Company”) for the fnancial year
ended 30 September 2025 (the “Annual Report”) has been made available to the shareholders of the Company
(the “Shareholders”) on SGXNet and the Company’s website at htp:/www.gdsglobal.com.sg/investor-ir-home.html.
Its purpose is to explain to Shareholders the relevant informaton relatng to, and to seek Shareholders’ approval for
the proposed renewal of the Share Buy-back Mandate (as defned therein) to be tabled at the Annual General Meetng
(the “AGM”) of the Company to be held on Friday, 16 January 2025 at 10 a.m.

A printed copy of this Addendum and the Annual Report will NOT be despatched to Shareholders. The notce of AGM
and the proxy form are enclosed with the Annual Report.

This Addendum has been prepared by the Company and its contents have been reviewed by the Company’s Sponsor,
SAC Capital Private Limited (the “Sponsor”). This Addendum has not been examined or approved by the Singapore
Exchange Securites Trading Limited (the “SGX-ST”) and the SGX-ST assumes no responsibility for the contents of this
Addendum, including the correctness of any of the statements or opinions made or reports contained in the Addendum.
The contact person for the Sponsor is Ms Audrey Mok (Tel: (65) 6232 3210) at 1 Robinson Road, #21-01 AIA Tower,
Singapore 048542

GDS

Global Limited
GDS GLOBAL LIMITED

(Company Registraton Number: 201217895H)
(Incorporated in the Republic of Singapore on 19 July 2012)

ADDENDUM TO THE ANNUAL REPORT IN RELATION TO

THE PROPOSED RENEWAL OF THE SHARE BUY-BACK MANDATE
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GDS GLOBAL LIMITED
(Company Registraton Number: 201217895H)
(Incorporated in the Republic of Singapore on 19 July 2012)

Directors Registered Office
Tang Hee Sung (Non-Executve Non-Independent Chairman) 86 Internatonal Road
Lee Pei Fang (Gina) (Executve Director) Singapore 629176

Aw Eng Hai (Lead Independent Non-Executve Director)
Cheam Heng Haw, Howard (Independent Non-Executve Director)
Doreen Yew Lai Leng (Independent Non-Executve Director)

31 December 2025

To:

The Shareholders of GDS Global Limited

Dear Sir/Madam

THE PROPOSED RENEWAL OF THE SHARE BUY-BACK MANDATE

11

12

13

14

15

INTRODUCTION

The Directors refer to the notce of AGM of the Company dated 31 December 2025 (the “Notice of AGM”)
convening the AGM of the Company to be held on Friday, 16 January 2026.

The proposed Ordinary Resoluton 9 in the Notce of AGM relates to the renewal of a general share buy- back
mandate (the “Share Buy-back Mandate”). The Shareholders had previously approved, at the Annual General
Meetng (“AGM") of the Company held on 22 January 2025, the renewal of the Share Buy-back Mandate to
authorise the directors of the Company (the “Directors”) to purchase or otherwise acquire issued ordinary
shares in the capital of the Company (the “Shares”) on the terms of the Share Buy-back Mandate. The authority
conferred by the Share Buy-back Mandate was expressed to take efect on the date of the passing of Ordinary
Resoluton 9 at the 2024 AGM and will expire on the date of the forthcoming AGM. Accordingly, Shareholders’
approval is being sought for the renewal of the Share Buy- back Mandate at the forthcoming AGM.

The purpose of this Addendum is to provide Shareholders with the relevant informaton relatng to, and to explain
the ratonale for, the proposed renewal of the Share Buy-back Mandate to be tabled at the AGM.

This Addendum has been prepared solely for the purpose set out herein and may not be relied upon by any
persons (other than Shareholders) or for any other purpose.

The Singapore Exchange Securites Trading Limited (“SGX-ST”) assumes no responsibility for the correctness of
any of the statements made, reports contained or opinions expressed in this Addendum. If a Shareholder is in any
doubt as to the acton he should take, he should consult his stockbroker, bank manager, solicitor, accountant or
other professional adviser immediately.
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2.1

211

212

THE PROPOSED RENEWAL OF THE SHARE BUY-BACK MANDATE
Authori nd Limi f the Share Buy- k Man

The authority and limitatons placed on purchases or acquisitons of Shares by the Company under the Share
Buy-back Mandate are summarised below:

Maximum Number of Shares

The Share Buy-back Mandate, if renewed, will authorise the Directors, from tme to tme, to purchase Shares
either through market purchases (the “Market Purchases”) or of-market purchases on an equal access scheme
(the “Off-Market Purchases”) as defned in Secton 76C of the Companies Act 1967 (the “Companies Act”)
and Rule 867 of the Listng Manual Secton B: Rules of Catalist of the SGX-ST (the “Catalist Rules”) of up to a
maximum of 10% of the total number of issued Shares (excluding treasury shares and subsidiary holdings) as at
the date of the AGM at which the Share Buy-back Mandate is renewed, as such price up to but not exceeding the
Maximum Price (as defned below). For the purpose of calculatng the percentage of the total number of issued
Shares above, any Shares which hare held as treasury shares and subsidiary holdings will be disregarded.

For illustratve purposes only, based on the total number of issued Shares as at 22 December 2025, being the
latest practcable date prior to the issue of this Addendum (the “Latest Practicable Date”) of 230,214,800
Shares (excluding treasury shares and subsidiary holdings), and assuming that there is no change in such number
of issued Shares (excluding treasury shares and subsidiary holdings) as at the date of the AGM, not more than
23,021,480 Shares (representng the Maximum Percentage as at that date of the AGM) may be purchased or
acquired by the Company pursuant to the Share Buy-back Mandate.

Maximum price to be paid for the Shares

The purchase price (excluding brokerage, stamp dutes, commission, applicable goods and services tax and other
related expenses) to be paid for the Shares will be determined by the Directors but must not exceed:

(@ in the case of a Market Purchase, 105.0% of the Average Closing Price of the Shares; and

(b) in the case of an Of-Market Purchase in accordance with an equal access scheme, 120.0% of the Average
Closing Price of the Shares,

in each case, excluding related expenses of the Share Buy-back (the “Maximum Price”).

For the above purposes of determining the Maximum Price: (i) “Average Closing Price” means the average of the
closing market prices of the Shares over the last fve (5) Market Days on the SGX-ST, on which transactons in
the Shares were recorded, immediately preceding the day of the Market Purchase or, as the case may be, the day
of the making of the ofer pursuant to the OFf-Market Purchase, and deemed to be adjusted for any corporate
acton that occurs during the relevant fve (5)-Market Day period and the day on which the Market Purchase is
made or, as the case may be, the day of making the ofer pursuant to the OFf-Market Purchase; and (ii) “day of
the making of the offer” means the day on which the Company announces its intenton to make an ofer for the
purchase of Shares from Shareholders, statng the purchase price (excluding brokerage, commission, applicable
goods and services tax and other related expenses), which shall not be more than the Maximum Price calculated
on the foregoing basis), for each Share and the relevant terms of the equal access scheme for efectng the
OT-Market Purchase.
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2.1.3 Duraton of Authority

2.2

If renewed, the Share Buy-back Mandate will take efect from the date of the AGM and contnue in force untl
the conclusion of the next AGM of the Company or the expiraton of the period within which the next AGM
is required by law to be held, whichever is the earlier, prior thereto, share purchases are carried out to the full
extent mandated or the Share Buy-back Mandate is revoked or varied by the Company at a general meetng.

Manner of Purchase of Shares

Pursuant to Rule 867 of the Catalist Rules, purchases or acquisitons of Shares may be made by way of, amongst
others:

(@ on-market purchases (“Market Purchases”), transacted on the SGX-ST through the SGX-ST’s trading
system or, as the case may be, any other securites exchange on which the Shares may for the tme being
be listed and quoted, through one or more duly licensed stockbrokers appointed by the Company for the
purpose; and/or

(b) of-market purchases (“Off-Market Purchases”), (if efected otherwise than on the SGX-ST) in accordance
with any equal access scheme(s) as defned in Secton 76C of the Companies Act, which scheme(s) shall
satsfy all the conditons prescribed by the Companies Act and the Catalist Rules.

The Directors may impose such terms and conditons which are not inconsistent with the Share Buy-back

Mandate, the Catalist Rules, the Companies Act and the Consttuton, as they consider ft in the interests of the

Company in connecton with or in relaton to any equal access scheme(s). Under Secton 76C(6) of the Companies

Act, an equal access scheme must satsfy all the following conditons:

(i) ofers under the scheme shall be made to every person who holds Shares to purchase or acquire the same
percentage of their Shares;

(i) all of those persons shall be given a reasonable opportunity to accept the ofers made to them; and
(iii) the terms of all the ofers shall be the same, except that there shall be disregarded:

(1) diferences in consideraton atributable to the fact that ofers may relate to Shares with diferent
accrued dividend enttlements;

(2) diferences in consideraton atributable to the fact that the ofers may relate to Shares with
diferent amounts remaining unpaid; and

(3) diferences in the ofers introduced solely to ensure that each person is lef with a whole number of
Shares.

In additon, the Catalist Rules provides that, in making an OFf-Market Purchase in accordance with an equal
access scheme, the Company must issue an ofer document to all Shareholders which must contain at least the
following informaton:

(A) the terms and conditons of the ofer;

(B) the period and procedures for acceptances;

© the reasons for the proposed Share Buy-back;

(D) the consequences, if any, of Share Buybacks by the Company that will arise under the Singapore Code on
Take-overs and Mergers (the “Take-over Code”) or other applicable take-over rules;
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2.3

2.4

(E) whether the Share Buyback, if made, would have any efect on the listng of the Shares on the SGX-ST;

(F) details of any Share Buyback made by the Company in the previous 12 months (whether by way of Market
Purchases or OFf-Market Purchases), giving the total number of Shares purchased, the purchase price per
Share or the highest and lowest prices paid for the purchases of Shares, where relevant, and the total
consideraton paid for the purchases; and

(G) whether the Shares purchased or acquired by the Company will be cancelled or kept as treasury shares.
Rationale for the Share Buy-back Mandate
The ratonale for the Company to undertake the purchase or acquisiton of its Shares is as follows:

(@ The Share Buy-back Mandate provides the Company with greater fexibility in managing its capital, share
capital structure and maximising returns to the Shareholders. Undertaking the Share Buy-back at the
appropriate price level is one of the ways through which the return on equity (and, depending on market
conditons, the earnings per share (“EPS”) and the net asset value (“NAV”) per Share) of the Company may
be enhanced;

(b) The Share Buy-back is an expedient, efectve and cost-efcient way to facilitate the return of surplus
funds which are in excess of the Company'’s fnancial needs, to the Shareholders;

© Share Buy-backs may help mitgate short-term volatlity in the Company'’s share price, ofset the efects of
short-term speculaton and bolster Shareholders’ confdence which are not otherwise caused by general
market factors and/or fundamentals of the Company;

(d) Shares purchased or acquired under the Share Buy-back Mandate may be held as treasury shares and
used for prescribed purposes, such as selling the treasury shares for cash. The transfer of treasury shares
in lieu of issuing new Shares pursuant to any share scheme or as consideraton for acquisitons would also
mitgate the diluton impact for existng Shareholders; and

(e) The adopton of the Share Buy-back Mandate provides the Directors with the fexibility to undertake the
Share Buy-back at any tme, subject to market conditons, during the period when the Share Buy-back
Mandate is in force.

While the Share Buy-back Mandate would authorise a purchase or acquisiton of Shares up to the 10% limit
described in Secton 2.1.1 during the period referred to in Secton 2.1.3, Shareholders should note that purchases
or acquisitons of Shares pursuant to the Share Buy-back Mandate may not be carried out to the full 10% limit as
authorised and the purchases or acquisitons of Shares pursuant to the Share Buy- back Mandate will be made
only as and when the Directors consider it to be in the best interests of the Company and/or the Shareholders
and in circumstances which they believe will not result in any material adverse efect on the fnancial positon of
the Company or the Group, or result in the Company being delisted from the SGX-ST. The Directors will use their
best eforts to ensure that afer a purchase or acquisiton of Shares pursuant to the Share Buy-back Mandate, the
number of Shares remaining in the hands of the public will not fall to such a level as to cause market illiquidity or
adversely afect the orderly trading and listng status of the Shares on the SGX-ST.

Sources of Funds for Share Buy-back

In buying back Shares, the Company may only apply funds legally available for such purchase in accordance with
its Consttuton and the applicable laws in Singapore. The Company may not purchase or acquire Shares for a
consideraton other than cash or, in the case of a Market Purchase, for setlement otherwise than in accordance
with the Catalist Rules.
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Company may purchase or acquire its Shares out of capital or profts so long as the Company is solvent and
Share Buy-backs by the Company may be made out of the Company’s profts or capital so long as the Company is
solvent as defned in Secton 76F(4) of the Companies Act.

In determining whether the Company is solvent, the Directors must have regard to the most recently audited
fnancial statements, other relevant circumstances, and may rely on valuatons or estmaton of assets or liabilites.
In determining the value of contngent liabilites, the Directors may take into account the likelihood of the
contngency occurring, as well as any counter-claims by the Company (if any).

For this purpose, pursuant to the Companies Act, a company is “solvent” if the following conditons are satsfed:

(@ there is no ground on which the company could be found to be unable to pay its debts;

(b) if:

(i) it is intended to commence winding up of the company within the period of 12 months
immediately afer the date of the payment, the company will be able to pay its debts in full within
the period of 12 months afer the date of commencement of the winding up; or

(i) it is not intended so to commence winding up, the company will be able to pay its debts as they fall
due during the period of 12 months immediately afer the date of the payment; and

© the value of the company'’s assets is not less than the value of its liabilites (including contngent liabilites)

and will not, afer the proposed purchase, acquisiton, variaton or release (as the case may be), become
less than the value of its liabilites (including contngent liabilites).

The Company intends to use internal sources of funds or external borrowings or a combinaton of both to fnance
the Company’s purchase or acquisiton of its Shares pursuant to the Share Buy-back Mandate. In purchasing or
acquiring Shares pursuant to the Share Buy-back Mandate, the Directors will principally consider the availability
of internal resources. In additon, the Directors will consider the availability of external fnancing. However, in
considering the opton of external fnancing, the Directors will also consider the fnancial positon of the Group,
partcularly the prevailing gearing level of the Group and the costs of such fnancing.

The Directors will only make purchases or acquisitons of Shares pursuant to the Share Buy-back Mandate in
circumstances which they believe will not result in any material adverse efect to the fnancial positon of the
Company or the Group.

25 Status of Purchased or Acquired Shares

25.1 Cancellaton

Shares purchased or acquired by the Company shall be deemed cancelled immediately on purchase or acquisiton
(and all rights and privileges atached to the Shares will expire on such cancellaton) unless such Shares are held
by the Company as treasury shares in accordance with Secton 76H of the Companies Act.

At the tme of each purchase or acquisiton of Shares by the Company, the Directors will decide whether the
Shares purchased or acquired will be cancelled or kept as treasury shares, or partly cancelled and partly kept as
treasury shares, as the Directors deem ft in the interest of the Company at that tme. The total number of issued
Shares will be diminished by the number of Shares purchased or acquired out of the capital of the Company
which are not held as treasury shares and the amount of the share capital of the Company shall be reduced
accordingly.
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252

All Shares purchased or acquired by the Company (unless held as treasury shares by the Company to the extent
permited under the Companies Act), will be automatcally delisted by the SGX-ST, and (where applicable) all
certfcates in respect thereof will be cancelled and destroyed by the Company as soon as reasonably practcable
following setlement of any such purchase or acquisiton.

Treasury Shares

Under the Companies Act, Shares purchased or acquired by the Company may be held or dealt with as treasury
shares. Some of the provisions on treasury shares under the Companies Act are summarised below:

@)

Maximum Holdings

The numbers of shares held as treasury shares cannot at any tme exceed 10.0% of the total number of its
issued Shares. In the event that the number of treasury shares held by the Company exceeds 10.0% of the
total number of its issued Shares, the Company shall dispose of or cancel the excess treasury shares within
six (6) months from the day the aforesaid limit is frst exceeded or such further period as may be permited
by the Accountng and Corporate Regulatory Authority of Singapore (“ACRA”).

Votng and Other Rights

The Company cannot exercise any right in respect of treasury shares and any purported exercise of such a
right is void. In partcular, the Company cannot exercise any right to atend or vote at meetngs and for the
purposes of the Companies Act, the Company shall be treated as having no right to vote and the treasury
shares shall be treated as having no votng rights.

In additon, no dividend may be paid, and no other distributon (whether in cash or otherwise) of the
Company’s assets (including any distributons of assets to members on a winding up) may be made to
the Company in respect of treasury shares. However, the allotment of shares as fully paid bonus shares
in respect of treasury shares is allowed. Furthermore, a subdivision or consolidaton of any treasury share
into treasury shares of a greater or smaller number (as the case may be) is allowed so long as the total
value of the treasury shares afer the subdivision or consolidaton is the same as before.

Disposal and Cancellaton

Where Shares are held as treasury shares, the Company may at any tme (but subject to the Take-over
Code):

(i) sell the treasury shares (or any of them) for cash;

(i) transfer the treasury shares (or any of them) for the purposes of or pursuant to an employees’ share
scheme;

(iii) transfer the treasury shares (or any of them) as consideraton for the acquisiton of shares in or
assets of another company or assets of a person;

(iv) cancel the treasury shares (or any of them); or

(V) sell, transfer or otherwise use the treasury shares for such other purposes as may be prescribed by
the Minister for Finance.
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Pursuant to Rule 704(31) of the Catalist Rules, an immediate announcement must be made of any sale, transfer,
cancellaton and/or use of treasury shares. Such announcement must include details such as:

the date of the sale, transfer, cancellaton and/or use of such treasury shares;

ii. the purpose of such sale, transfer, cancellaton and/or use of such treasury shares;

iii. the number of treasury shares which have been sold, transferred, cancelled and/or used;
iv. the number of treasury shares before and afer such sale, transfer, cancellaton and/or use;

V. the percentage of the number of treasury shares against the total number of issued shares (of the
same class as the treasury shares) which are listed on the SGX-ST before and afer such sale, transfer,
cancellaton and/or use; and

Vi. the value of the treasury shares if they are used for a sale or transfer, or cancelled.

Shares purchased or acquired under the Share Buy-back Mandate will be held as treasury shares or cancelled by
the Company taking into consideraton the then prevailing circumstances and requirements of the Company at
the relevant tme.

As at the Latest Practcable Date, the Company has no treasury shares. Where Shares purchased or acquired
pursuant to the Share buy-back Mandate are held as treasury shares, the numbers of such Shares to be held as
treasury shares, when aggregated with the existng treasury shares held, shall not, subject to the Companies Act,
exceed the Treasury Shares Limit at any tme.

2.6  Einancial Effects of the Share Buy-back Mandate

It is not possible for the Company to realistcally calculate or quantfy the impact of purchases or acquisitons
of Shares that may be made pursuant to the Share Buy-back Mandate on the EPS and NAV per Share of the
Company and the Group as the resultant efect would depend on factors such as the aggregate number of Shares
purchased or acquired, the purchase prices paid for such Shares, the amount (if any) borrowed by the Company
to fund such purchases or acquisitons, whether the purchase or acquisiton is made out of capital or profts, and
whether the Shares purchased or acquired are held in treasury or cancelled.

The repurchased Shares may be cancelled or held as treasury shares. Any Share Buy-back will:

(@ reduce the amount of the Company’s share capital where the Shares were purchased or acquired out of
the capital of the Company;

(b) reduce the amount of the Company’s profts where the Shares were purchased or acquired out of the
profts of the Company; or

(© reduce the amount of the Company’s share capital and profts proportonately where the Shares were
purchased or acquired out of both the capital and the profts of the Company,

by the total amount of the purchase price paid by the Company for such Shares.
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Under the Companies Act, purchases or acquisitons of Shares by the Company may be made out of the
Company'’s capital or profts so long as the Company is solvent. Where the consideraton paid by the Company
for the purchase or acquisiton of Shares is made out of distributable profts, such consideraton (including costs
incidental to the purchase or acquisiton) will correspondingly reduce the amount available for the distributon of
cash dividends by the Company. Where the consideraton paid by the Company for the purchase or acquisiton of
Shares is made out of capital, the amount available for the distributon of cash dividends by the Company will not
be reduced. The NAV of the Company and the Group will be reduced by the aggregate purchase price paid by the
Company for the Shares.

The Directors do not propose to exercise the Share Buy-back Mandate to such an extent that it would have a
material adverse efect on the liquidity, working capital and overall fnancial positon of the Group. The purchase
or acquisiton of Shares will only be efected afer considering relevant factors such as the working capital
requirements, the availability of fnancial resources, the expansion and investment plans of the Group and the
prevailing market conditons. The Share Buy-back Mandate will be exercised with a view to enhancing the EPS
and/or the NAV per Share of the Group.

The fnancial efects presented below are based on the following assumptons:
(@ Informaton as at the Latest Practcable Date

As at the Latest Practcable Date, the Company has 230,214,800 issued Shares (excluding treasury shares
and subsidiary holdings).

(b) lllustratve Financial Efects:

Purely for illustratve purposes, on the basis of 230,214,800 Shares in issue as at the Latest Practcable
Date (the Company has no treasury shares and no subsidiary holdings) and having taken into consideraton
the Group’s fnhancial positon as at 30 September 2025, the purchase or acquisiton by the Company of
10% of its Shares will result in the purchase or acquisiton of 23,021,480 Shares.

In the case of Market Purchases by the Company and assuming that the Company purchases or acquires
23,021,480 Shares at the Maximum Price of S$0.081 for one (1) Share (being the price equivalent to 105.0% of
the Average Closing Price of the Shares for the fve (5) consecutve Market Days on which the Shares were traded
on the SGX-ST immediately preceding the Latest Practcable Date), the maximum amount of funds required for
the purchase or acquisiton 23,021,480 Shares (excluding related brokerage, commission, applicable goods and
services tax, stamp dutes, clearance fees and other related expenses) is approximately S$1.86 million;

In the case of OF-Market Purchases by the Company and assuming that the Company purchases or acquires
23,021,480 Shares at the Maximum Price of S$0.093 for one (1) Share (being the price equivalent to 120.0% of
the Average Closing Price of the Shares for the fve (5) consecutve Market Days on which the Shares were traded
on the SGX-ST immediately preceding the Latest Practcable Date), the maximum amount of funds required for
the purchase or acquisiton of 23,021,480 Shares (excluding related brokerage, commission, applicable goods and
services tax, stamp dutes, clearance fees and other related expenses) is approximately S$2.13 million;

For illustratve purposes only and on the basis of the assumptons set out above as well as the following:

(i) The Share Buy-back Mandate had been efectve on 1 October 2024; and

(i) Such Share purchases or acquisitons are funded solely by internal resources,
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the fnancial efects of the Share Buy-back on the audited consolidated fnancial results of the Company and the
Group for the fnancial year ended 30 September 2025 (“FY2025”), are set out below:

(1) Market Purchases made entirely out of capital and held as treasury shares

Group Company
Before Share  After Share  Before Share  After Share
Buy-back Buy-back Buy-back Buy-back

As at 30 September 2025
Share capital (S$'000) 7,521 7,521 7,521 7,521
Shares held in treasury (S$'000) - (1,866) - (1,866)
Shareholders’ equity (S$'000) 8,836 6,970 10,267 8,401
NAV (S$'000) 7,246 5,380 10,267 8,401
Current assets (S$'000) 15,408 13,542 9,787 7,921
Current liabilites (S$'000) 6,003 6,003 586 586
Working capital (S$'000) 9,405 7,539 9,201 7,335
Total borrowings (S$'000) n.m. n.m. n.m. n.m.
Cash and cash equivalents (S$'000) 6,594 4,728 2,906 1,040
Net proft / (loss) atributable to

Shareholders (S$'000) (129) (129) (984) (984)
Number of Shares® (excluding

treasury shares) ('000) 224,611 201,590 224611 201,590
Number of treasury shares ('000) - 23,021 - 23,021
Weighted average number of shares

('000) 224,168 201,590 224,168 201,590

. ial Rati
NAV per Share (cents)? 3.23 2.67 4.57 4.17
Basic EPS / (LPS) (cents)® (0.06) (0.06) (0.44) (0.49)
Gearing (%)@ n.m. n.m. n.m. n.m.
Current Rato (tmes)® 257 2.26 16.70 13.52
Notes:

(1)  Number of Shares excludes Shares that have been assumed to be held as treasury shares.

(2)  NAV per Share has been computed based on NAV divided by the number of Shares in issue as at 30 September
2025.

(3)  EPS / (LPS) has been computed based on FY2025 net proft / (loss) atributable to shareholders divided by the
weighted average number of Shares in issue.

(4)  The gearing rato is calculated as the net debt divided by total capital. Net debt is calculated as borrowings plus
trade and other payables less cash and cash equivalents. Total capital is calculated as total equity plus net debt.

(5)  Current rato represents the rato of current assets to current liabilites.

(6)  “n.m” means not meaningful.
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Market Purchases made entirely out of capital and cancelled

Company

Before Share  After Share  Before Share  After Share
Buy-back Buy-back Buy-back Buy-back

As at 30 September 2025
Share capital (S$'000) 7,521 5,655 7,521 5,655
Shares held in treasury (S$'000) - - - -
Shareholders’ equity (S$'000) 8,836 6,970 10,267 8,401
NAV (S$'000) 7,246 5,380 10,267 8,401
Current assets (S$'000) 15,408 13,542 9,787 7,921
Current liabilites (5$'000) 6,003 6,003 586 586
Working capital (S$'000) 9,405 7,539 9,201 7,335
Total borrowings (S$'000) n.m. n.m. n.m. n.m.
Cash and cash equivalents (S$'000) 6,594 4,728 2,906 1,040
Net proft / (loss) atributable to

Shareholders (S$'000) (129) (129) (984) (984)
Number of Shares® (excluding

treasury shares) ('000) 224,611 201,590 224,611 201,590
Number of treasury shares ('000) - - - -
Weighted average number of shares

('000) 224,168 201,590 224,168 201,590

. ial Rati
NAV per Share (cents)? 3.23 2.67 457 4.17
Basic EPS / (LPS) (cents)® (0.06) (0.06) (0.44) (0.49)
Gearing (%)@ n.m. n.m. n.m. n.m.
Current Rato (tmes)® 257 2.26 16.70 13.52

Notes:

(1)  Number of Shares excludes Shares that have been assumed to be held as treasury shares.

(2)  NAV per Share has been computed based on NAV divided by the number of Shares in issue as at 30 September

2025.

(3)  EPS / (LPS) has been computed based on FY2025 net proft / (loss) atributable to shareholders divided by the

weighted average number of Shares in issue.

(4)  The gearing rato is calculated as net debt divided by total capital. Net debt is calculated as borrowings plus trade
and other payables less cash and cash equivalents. Total capital is calculated as total equity plus net debt.

(5)  Current rato represents the rato of current assets to current liabilites.

(6)  “n.m” means not meaningful.
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Off-Market Purchases made entirely out of capital and held as treasury shares

Group Company
Before Share  After Share  Before Share  After Share
Buy-back Buy-back Buy-back Buy-back
As at 30 September 2025
Share capital (S$'000) 7,521 7,521 7,521 7,521
Shares held in treasury (S$'000) - (2,133) - (2,133)
Shareholders’ equity (S$'000) 8,836 6,703 10,267 8,134
NAV (S$'000) 7,246 5113 10,267 8,134
Current assets (S$'000) 15,408 13,275 9,787 7,654
Current liabilites (5$'000) 6,003 6,003 586 586
Working capital (S$'000) 9,405 7,272 9,201 7,068
Total borrowings (S$'000) n.m. n.m. n.m. n.m.
Cash and cash equivalents (S$'000) 6,594 4,461 2,906 773
Net proft / (loss) atributable to
Shareholders (S$'000) (129) (129) (984) (984)
Number of Shares® (excluding
treasury shares) ('000) 224,611 201,590 224,611 201,590
Number of treasury shares (‘000) - 23,021 - 23,021
Weighted average number of shares
(‘000) 224,168 201,590 224,168 201,590
. ial .
NAV per Share (cents)? 3.23 254 457 4.04
Basic EPS / (LPS) (cents)® (0.06) (0.06) (0.44) (0.49)
Gearing (%)@ n.m. n.m. n.m. n.m.
Current Rato (tmes)® 257 221 16.70 13.06
Notes:

(1)  Number of Shares excludes Shares that have been assumed to be held as treasury share.

(2)  NAV per Share has been computed based on NAV divided by the number of Shares in issue as at 30 September
2025.

(3)  EPS / (LPS) has been computed based on FY2025 net proft / (loss) atributable to shareholders divided by the
weighted average number of Shares in issue.

(4)  The gearing rato is calculated as net debt divided by total capital. Net debt is calculated as borrowings plus trade
and other payables less cash and cash equivalents. Total capital is calculated as total equity plus net debt.

(5)  Current rato represents the rato of current assets to current liabilites.

(6)  “n.m” means not meaningful.
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(4)

Off-Market Purchases made entirely out of capital and cancelled

Company

Before Share  After Share  Before Share  After Share
Buy-back Buy-back Buy-back Buy-back

As at 30 September 2025
Share capital (S$'000) 7,521 5,388 7,521 5,388
Shares held in treasury (S$'000) - - - -
Shareholders’ equity (S$'000) 8,836 6,703 10,267 8,134
NAV (S$'000) 7,246 5,113 10,267 8,134
Current assets (S$'000) 15,408 13,275 9,787 7,654
Current liabilites (5$'000) 6,003 6,003 586 586
Working capital (S$'000) 9,405 7,272 9,201 7,068
Total borrowings (S$'000) n.m. n.m. n.m. n.m.
Cash and cash equivalents (S$'000) 6,594 4,461 2,906 773
Net proft / (loss) atributable to

Shareholders (S$'000) (129) (129) (984) (984)
Number of Shares® (excluding

treasury shares) ('000) 224,611 201,590 224,611 201,590
Number of treasury shares (‘000) - - - -
Weighted average number of shares

(‘000) 224,168 201,590 224,168 201,590

. ial Rati
NAV per Share (cents)? 3.23 254 457 4.04
Basic EPS / (LPS) (cents)® (0.06) (0.06) (0.44) (0.49)
Gearing (%)@ n.m. n.m. n.m. n.m.
Current Rato (tmes)® 257 221 16.70 13.06

Notes:

(1)  Number of Shares excludes Shares that have been assumed to be held as treasury shares.

(2)  NAV per Share has been computed based on NAV divided by the number of Shares in issue as at 30 September

2025.

(3)  EPS / (LPS) has been computed based on FY2025 net proft / (loss) atributable to shareholders divided by the

weighted average number of Shares in issue.

(4)  The gearing rato is calculated as net debt divided by total capital. Net debt is calculated as borrowings plus trade
and other payables less cash and cash equivalents. Total capital is calculated as total equity plus net debt.

(5)  Current rato represents the rato of current assets to current liabilites.

(6)  “n.m” means not meaningful.
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Shareholders should note that the fnancial efects illustrated above are based on certain assumptons ad purely
for illustratve purposes only. In partcular, it is important to note that the above analysis is based on the audited
fnancial statements of the Company and the Group for FY2025, and is not necessarily representatve of the
future fnancial performance of the Company or the Group.

The Company will take into account both fnancial and non-fnancial factors (for example, stock market conditons
and the performance of the Shares) in assessing the relatve impact of a Share purchase or acquisiton before
executon. Although the Share Buy-back Mandate would authorise the Company to purchase up to 10% of
the total number of issued Shares (excluding treasury shares and subsidiary holdings), the Company may not
necessarily purchase or acquire or be able to purchase or acquire the entre 10% of the total number of its issued
Shares. In additon, the Company may cancel all or part of the Shares purchased or acquired or hold all or part of
the Shares purchased or acquired in treasury.

Appendix 2 of the Take-over Code contains the Share Buy-back Guidance Note applicable as at the Latest
Practcable Date. The take-over implicatons arising from any purchase or acquisiton by the Company of its
Shares are set out below:

Obligatons to make a Take-over Ofer

Pursuant to the Take-over Code, if, as a result of any purchase or acquisiton by the Company of the Shares,
the proportonate interest in the votng capital of the Company of a Shareholder and persons actng in
concert with him increases, such increase will be treated as an acquisiton for the purposes of Rule 14 of the
Take-over Code (“Rule 14”). Under Rule 14, a Shareholder and persons actng in concert with the Shareholder will
incur an obligaton to make a mandatory take-over ofer if, inter alia, he and persons actng in concert with him
increase their votng rights in the Company to 30% or more or, if they, together holding between 30% and 50%
of the Company'’s votng rights, increase their votng rights in the Company by more than 1% in any period of
six months.

Consequently, a Shareholder or a group of Shareholders actng in concert with a Director could obtain or
consolidate efectve control of the Company and become obliged to make a mandatory take-over ofer under
Rule 14, unless the conditons for exempton pursuant to paragraph 3(a) of Appendix 2 of the Take- over Code are
satsfed.

Persons actng in concert

Under the Take-over Code, persons actng in concert (the “concert parties”) comprise individuals or companies
who, pursuant to an agreement or understanding (whether formal or informal), co-operate, through the
acquisiton by any of them of shares in a company, to obtain or consolidate efectve control of the company.

Unless the contrary is established, the Take-over Code presumes, inter alia, the following individuals and
companies to be persons actng in concert with each other:

(@ a company with its parent company, its subsidiaries, its fellow subsidiaries, any associated companies
of the foregoing companies, any company whose associated companies include any of the foregoing
companies, and any person who has provided fnhancial assistance (other than a bank in the ordinary course
of business) to any of the foregoing for the purchase of votng rights;

(b) a company with any of its directors (together with their close relatves, related trusts as well as companies
controlled by any of the directors, their close relatves and related trusts);
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(© a company with any of its pension funds and employee share schemes;

(d) a person with any investment company, unit trust or other fund whose investment such person manages
on a discretonary basis, but only in respect of the investment account which such person manages;

(e) a financial or other professional adviser, including a stockbroker, with its client in respect of the
shareholdings of the adviser and persons controlling, controlled by or under the same control as the
adviser, and all the funds which the adviser manages on a discretonary basis, where the shareholdings of
the adviser and any of those funds in the client total 10% or more of the client’s equity share capital;

(f) directors of a company (together with their close relatves, related trusts and companies controlled by any
of such directors, their close relatves and related trusts) which is subject to an ofer or where the directors
have reason to believe a bona fde ofer for their company may be imminent;

(@) partners; and

(h) an individual, his close relatves, his related trusts, any person who is accustomed to act in accordance to
his instructons, companies controlled by any of the foregoing persons, and any person who has provided
fnancial assistance (other than a bank in the ordinary course of business) to any of the foregoing persons
and/or enttes for the purchase of votng rights.

For this purpose, ownership or control of at least 20% but not more than 50% of the votng rights of a company
will be regarded as the test of associated company status.

The circumstances under which Shareholders (including Directors) and persons actng in concert with each of
them, will incur an obligaton to make a mandatory take-over ofer under Rule 14 afer a purchase or acquisiton

of Shares by the Company are set out in Appendix 2 of the Take-over Code.

Efect of Rule 14 and Appendix 2 of the Take-over Code

In general terms, the efect of Rule 14 and Appendix 2 of the Take-over Code is that, unless exempted pursuant
to paragraph 3(a) of Appendix 2 of the Take-over Code, a Director and his concert partes will incur an obligaton
to make a mandatory take-over ofer under Rule 14 if, as a result of the Company purchasing or acquiring its
Shares, the votng rights of such Director and his concert partes would increase to 30% or more, or in the
event that such Director and his concert partes hold between 30% and 50% of the Company’s votng rights,
if the votng rights of such Director and his concert partes would increase by more than 1% in any period of
six months. In calculatng the percentages of votng rights of such Shareholder and his concert partes, treasury
shares shall be excluded.

Shareholders will be subject to the provisions of Rule 14 if they acquire votng shares afer the Company’s Share
Buy-back. For this purpose, an increase in the percentage of votng rights as a result of the share Buy-back will be
taken into account in determining whether a shareholder and persons actng in concert with him have increased
their votng rights by more than 1% in any period of 6 months.

Under Appendix 2 of the Take-over Code, a Shareholder not actng in concert with the Directors will not be
required to make a mandatory take-over ofer under Rule 14 if, as a result of the Company purchasing or
acquiring its Shares, the votng rights of such Shareholder would increase to 30% or more, or, if such Shareholder
holds between 30% and 50% of the Company’s votng rights, the votng rights of such Shareholder would
increase by more than 1% in any period of six months. Such Shareholder need not abstain from votng in respect
of the ordinary resoluton authorising the proposed renewal of the Share Buy-back Mandate.
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Based on the informaton in the Company’s register of members as at the Latest Practcable Date, none of the
Directors or Substantal Shareholders are obliged to make a mandatory take-over ofer under Rule 14 as a result
of any purchase or acquisiton of Shares by the Company pursuant to the Share Buy-back Mandate.

Shareholders who are in doubt as to their obligations, if any, to make a mandatory take-over offer under
the Take-over Code as a result of any purchase or acquisition of Shares by the Company should consult the
Singapore Securities Industry Council and/ or their professional advisers at the earliest opportunity.

licati

Shareholders who are in doubt as to their respectve tax positons or the tax implicatons of purchase or
acquisiton of Shares by the Company or who may be subject to tax, whether in or outside Singapore, should
consult their own professional advisers.

Catalist Rules

As at the Latest Practcable Date, approximately 165,030,300 Shares, representng 71.69% of the total Shares
in issue (excluding treasury shares and subsidiary holdings) are held in the hands of Public Shareholders. The
“public”, as defned under the Catalist Rules, are persons other than the Directors, Substantal Shareholders, chief
executve ofcers or Controlling Shareholders of the Company and its subsidiaries, as well as associates of such
persons. For illustratve purposes only, assuming the Company exercises the Share Buy-back Mandate in full and
purchases 10% of the total number of issued Shares through Market Purchases from the public, the public foat
would be reduced to approximately 142,008,820 Shares, representng approximately 68.54% of the total number
of issued Shares issue (excluding treasury shares and subsidiary holdings).

Accordingly, the Company is of the view that there is a sufcient number of the Shares in issue held by public
Shareholders which would permit the Company to undertake purchases or acquisitons of its Shares through
Market Purchases up to the full 10% limit pursuant to the Share Buy-back Mandate without adversely afectng
the listng status of the Shares on Catalist, and that the number of Shares remaining in the hands of the public will
not fall to such a level as to cause market illiquidity or to adversely afect orderly trading. The Company does not
have any individual shareholding limit or foreign shareholding limit.

Under the Catalist Rules, a listed company may only purchase shares by way of a market acquisiton at
a price which is not more than 5% above the average closing market price. The term average closing market
price is defned as the average of the closing market prices of a share over the last fve Market Days on which
transactons in the shares were recorded, before the day on which purchases are made. The Maximum Price for a
Share in relaton to Market Purchases by the Company, referred to in paragraph 2.1 of this Addendum, conforms
to this restricton.

While the Catalist Rules do not expressly prohibit any purchase or acquisiton of shares by a listed company
during any partcular tme, because the listed company would be regarded as an “insider” in relaton would be
regarded as an “insider” in relaton to any purchase or acquisiton of its issued shares, the Company will not
undertake any purchase or acquisiton of Shares pursuant to the Share Buy-back Mandate at any tme afer
any mater or development of a price-sensitve nature has occurred or has been the subject of consideraton
and/or a decision of the Board untl such price-sensitve informaton has been publicly announced. Further, in line
with the best practces on dealing with securites stpulated in the Catalist Rules, the Company will not purchase
or acquire any Shares through Market Purchases or OF- Market Purchases during the period commencing one
month immediately preceding the announcement of the Company’s interim (half-year) results or the annual
(full-year) results.

W 164 ANNUAL REPORT 2025 GDS GLOBAL LIMITED



ADDENDUM

2.10

2.101

2.10.2

211

, .

Notfcaton to the ACRA

Within 30 days of the passing of the Shareholders’ resoluton to approve the proposed renewal of the Share
Buy-back Mandate, the Company will lodge a copy of such resoluton with ACRA.

The Company will also lodge with ACRA a notce of purchase or acquisiton of Shares within 30 days of such
purchase or acquisiton. Such notfcaton shall include the date of purchase or acquisiton, the number of
Shares purchased or acquired, the number of Shares cancelled or held as treasury shares, the Company’s issued
share capital before and afer the purchase or acquisiton, the amount of consideraton paid for the purchase
or acquisiton and whether such consideraton is paid out of profts or capital of the Company, and such other
informaton as may be prescribed from tme to tme.

In additon, within 30 days of the cancellaton or disposal of treasury shares in accordance with the provisions of
the Companies Act, the Company will lodge with ACRA a notce of cancellaton or disposal of treasury shares with

such informaton as may be prescribed from tme to tme.

Notfcaton to the SGX-ST

Rule 871 of the Catalist Rules specifes that a listed company must make an announcement on SGXNet of all
purchases or acquisitons of its shares no later than 9.00 a.m.:

(@ in the case of a Market Purchase, on the Market Day following the day on which the Market Purchase was
made, and
(b) in the case of an OF-Market Purchase under an equal access scheme, on the second Market Day afer the

close of acceptance of the ofer.

Such announcement shall include details of the total number of Shares authorised for purchase or acquisiton, the
date of purchase or acquisiton, the total number of Shares purchased or acquired, the purchase price per Share
or (in the case of Market Purchases) the purchase price per Share or the highest price and lowest price per Share,
the total consideraton paid for the Shares, the number of issued Shares afer purchase or acquisiton and such
other informaton as may be prescribed under the Catalist Rules from tme to tme.

In additon, under the Catalist Rules, an immediate announcement must be made of any sale, transfer, cancellaton
and/or use of treasury shares (in each case, the “usage”). Such announcement must include the date of usage, the
purpose of usage, the number of treasury shares comprised in the usage, the number of treasury shares before
and afer the usage, the percentage of the number of treasury shares comprised in the usage against the total
number of issued Shares before and afer the usage, the value of the treasury shares comprised in the usage and
such other informaton as may be prescribed under the Catalist Rules from tme to tme.

ils of by . :

The Company has not made any purchases or acquisitons of its Shares (via Market Purchases or Of-Market
Purchases) during the 12-month period immediately preceding the Latest Practcable Date.

GDS GLOBAL LIMITED ANNUAL REPORT 2025 165 W



ADDENDUM

3. INTERESTS OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS

The interests of the Directors and the substantal shareholders of the Company in the Shares as at the Latest
Practcable Date are set out below:

Direct Interest Deemed Interest
Number of Number of
Shares %M Shares %

Directors

Tang Hee Sung 47,000,000 20.42 — —
Lee Pei Fang (Gina) 996,000 0.43 - -
Aw Eng Hai - - - -
Cheam Heng Haw, Howard - - - -
Doreen Yew Lai Leng - - - -
Substantal Shareholders

Han Ming Kwang 17,188,500 7.47 — —

Note:

(1) Based on the total share capital of the Company of 230,214,800 Shares, as at the Latest Practcable Date.

Save for their respectve shareholding interests in the Company, none of the Directors and to the best of the
Directors’ knowledge, none of the Substantal Shareholders has any direct or indirect interest in the proposed
renewal of the Share Buy-back Mandate.

4. APPROVAL AND RESOLUTION

Shareholders’ approval for the proposed renewal of the Share Buy-back Mandate will be sought at the
forthcoming AGM. The resoluton relatng to the proposed renewal of the Share Buy- back Mandate is contained
in the Notce of AGM as Ordinary Resoluton 9.

5. DIRECTORS' RECOMMENDATION

Afer having considered the ratonale and the informaton relatng to the proposed renewal of the Share
Buy-back Mandate, the Directors are of the opinion that the proposed renewal of the Share Buy-back Mandate
is in the best interests of the Company, and accordingly, recommend that Shareholders vote in favour of the
Ordinary Resoluton 9 in respect of the proposed renewal of the Share Buy-back Mandate as set out in the notce
of AGM.
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6. DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors collectvely and individually accept full responsibility for the accuracy of the informaton given
in this Addendum and confrm afer making all reasonable enquiries that, to the best of their knowledge and
belief, this Addendum consttutes full and true disclosure of all material facts about the proposed renewal of the
Share Buy-back Mandate and the Company and its subsidiaries, and the Directors are not aware of any facts the
omission of which would make any statement in this Addendum misleading. Where informaton in this Addendum
has been extracted from published or otherwise publicly available sources or obtained from a named source, the
sole responsibility of the Directors has been to ensure that such informaton has been accurately and correctly
extracted from those sources and/or reproduced in this Addendum in its proper form and context.

7. DOCUMENTS AVAILABLE FOR INSPECTION
The following documents are available for inspecton at the registered o¥ce of the Company at 86 Internatonal
Road, Singapore 629176, during normal business hours from the date of this Addendum up to and including the
date of the AGM:

(@ the Company’s Consttuton; and

(b) the Annual Report of the Company for FY2025.

Yours faithfully
For and on behalf of the Board of Directors of
GDS GLOBAL LIMITED

LEE PEI FANG (GINA)
EXECUTIVE DIRECTOR
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IMPORTANT:

1. Arelevant intermediary may appoint more than two (2) proxies to atend the AGM and vote (please see Note 3 for the defniton of “Relevant Intermediary”).

2. An investor who holds shares under the Central Provident Fund Investment Scheme (“CPF Investor”) and/or the Supplementary Retrement Scheme (“SRS Investor”)
(as may be applicable) may atend and cast his vote(s) at the AGM in person. CPF and SRS Investors who are unable to atend the AGM but would like to vote,
may inform their CPF and/or SRS Approved Nominees to appoint the Chairman of the AGM to act as their proxy at least seven (7) working days before the AGM
(i.e. by 10.00 a.m. on 7 January 2026), in which case, the CPF Investors and/or SRS Investors shall be precluded from atending the AGM.

3. This Proxy Form is not valid for use by CPF Investor and/or SRS Investors and shall be inefectve for all intents and purposes if used or purported to be used by them.

GDS GLOBAL LIMITED
(Company Registraton No. 201217895H)
(Incorporated in the Republic of Singapore)

PROXY FORM

*1/We

of

NRIC/Passport/Co. Registraton No.

(Address)

being *a member/members of GDS GLOBAL LIMITED hereby appoint

Name

NRIC/Passport No.

Proportion of Shareholdings

No. of Shares (%)

Address

*and/or (delete as appropriate)

Name

NRIC/Passport No.

Proportion of Shareholdings

No. of Shares (%)

Address

or failing the person, or either or both of the persons referred to above, the Chairman of the Annual General Meetng
(“AGM”) as *my/our *proxy/proxies to atend, speak or vote on *my/our behalf at the AGM of the Company to be held at
86 Internatonal Road, Singapore 629176, on Friday, 16 January 2026 at 10.00 a.m. and at any adjournment thereof.

*1/We have directed *my/our proxy/proxies to vote for or against the resolutons to be proposed at the AGM as indicated
hereunder. If no specifc directons as to votng are given, the *proxy/proxies may vote or abstain from votng at *his/their
discreton, as *he/they will on any other maters arising at the AGM and/or at any adjournment thereof (except where the
Chairman of the AGM is appointed as my proxy, in which case the appointment of the Chairman of the AGM as my proxy for
the resoluton will be treated as invalid).

Votng would be conducted by poll. Please indicate your vote “For” or “Against” with a tck [v'] within the box provided.

No.

Resolutions Relating To:

| For | Against Abstain

AS ORDINARY BUSINESS

1

Adopton of Directors’ Statement and Audited Financial Statements for the
Tnancial year ended 30 September 2025

Approval of Directors’ fees for the fnancial year ending 30 September 2026

Re-electon of Mr Aw Eng Hai as a Director

Re-electon of Mr Cheam Heng Haw, Howard as a Director

Re-appointment of Deloite & Touche LLP as Auditors

>

SPECIAL BUSINESS

Authority to issue new shares

Authority to allot and issue shares pursuant to the GDS ESOS

0[N g™ wN

Authority to allot and issue shares pursuant to the GDS PSP

©

Renewal of the Share Buy-back Mandate

*Delete where applicable

Dated this day of 2026

Signature(s) of Member(s) or
Common Seal of Corporate Member

IMPORTANT
PLEASE READ NOTES OVERLEAF

Total Number of Shares Held




Notes:

1.

Please insert the total number of shares held by you. If you have shares entered against your name in the Depository Register
(as defned in Secton 81SF of the Securites and Futures Act 2001), you should insert that number of Shares. If you have shares
registered in your name in the Register of Members, you should insert that number of shares. If you have shares entered against your
name in the Depository Register and shares registered in your name in the Register of Members, you should insert the aggregate
number of shares entered against your name in the Depository Register and registered in your name in the Register of Members.
If no number is inserted, the instrument appointng a proxy or proxies shall be deemed to relate to all the shares held by you.

A member who is not a Relevant Intermediary is enttled to appoint not more than two (2) proxies to atend, speak and vote on
his/her/its behalf at the AGM. A member of the Company which is a corporaton is enttled to appoint its authorised representatve or
proxy to vote on its behalf.

Where such member appoints two (2) proxies, the proporton of his shareholding to be represented by each proxy shall be specifed.
If no proporton is specifed, the Company shall be enttled to treat the frst named proxy as representng the entre number of shares
entered against his name in the Depository Register and any second named proxy as an alternate to the frst named.

For any member who acts as a Relevant Intermediary pursuant to Secton 181 of the Companies Act 1967, who is either:

a) a banking corporaton licensed under the Banking Act 1970, or a wholly-owned subsidiary of such a banking corporaton,
whose business includes the provision of nominee services and who holds shares in that capacity;

b) a person holding a capital markets services licence to provide under the Securites and Futures Act 2001 and who holds shares
in that capacity; and

c) Central Provident Fund (“CPF”) Board established by the Central Provident Fund Act 1953, in respect of shares purchased
under the subsidiary legislaton made under that Act providing for the making of investments from the contributons and
interest standing to the credit of members of the CPF, if the Board holds those shares in the capacity of an intermediary
pursuant to or in accordance with the subsidiary legislaton.

A member who is a Relevant Intermediary is enttled to appoint more than two (2) proxies to atend, speak and vote at the AGM
but each proxy must be appointed to exercise the rights atached to a diferent share or shares held by such member. Where such
member appoints more than two (2) proxies, the number and class of shares in relaton to which each proxy has been appointed shall
be specifed in the form of proxy.

The proxy need not be a member of the Company. Please note that if any of your shareholdings are not specifed in the list provided
by the intermediary to the Company, the Company may have the sole discreton to disallow the said partcipaton of the said proxy at
the forthcoming AGM.

A member can appoint the Chairman of the AGM as his/her/its proxy but this is not mandatory.
The Proxy Form must be submited to in the following manner:

@ if submited electronically, be submited via email to the Company’s Share Registrar, Boardroom Corporate & Advisory Services

Pte. Ltd. at srs.proxy@boardroomlimited.com; or

(b) if submited by post, be lodged at the Company’s Share Registrar, Boardroom Corporate & Advisory Services Pte. Ltd.,
1 Harbourfront Avenue, Keppel Bay Tower #14-07, Singapore 098632

in either case, by 13 January 2026, 10.00 a.m., being no later than seventy-two (72) hours before the tme fxed for the AGM.
A member who wishes to submit a Proxy Form must complete and sign the Proxy Form, before submitng it by post to the address
provided above, or before sending it by email to the email address provided above.

Completon and return of the Proxy Form by a member will not prevent him/her from atending, speaking and votng 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 atends 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 appointng a proxy(ies) to the AGM.

The Proxy Form must be signed by the appointer or of his/her atorney duly authorised in writng. Where the Proxy Form is executed
by a corporaton, it must be executed either under its seal or under the hand of an ofcer or atorney duly authorised. Where the
Proxy Form is executed by an atorney on behalf of the appointer, the leter or power of atorney or a duly certfed copy thereof
must be lodged with the instrument of proxy, failing which the instrument may be treated as invalid.

A corporaton which is a member may authorise by resoluton of its directors or other governing body such person as it thinks ft to
act as its representatve at the AGM, in accordance with Secton 179 of the Companies Act 1967.

General:

The Company shall be enttled to reject this instrument of proxy if it is incomplete, improperly completed, illegible or where the true
intentons of the appointer are not ascertainable from the instructons of the appointer specifed in this instrument of proxy. In additon,
in the case of members whose shares are entered in the Depository Register, the Company shall be enttled to reject any instrument of
proxy lodged if the member, being the appointer, is not shown to have any shares entered against his name in the Depository Register as at
seventy-two (72) hours before the tme set for holding the AGM, as certfed by The Central Depository (Pte) Limited to the Company.

PERSONAL DATA PRIVACY

By submitng an instrument appointng a proxy(ies) and/or representatve(s), the member accepts and agrees to the personal data privacy
terms set out in the Notce of AGM dated 31 December 2025.
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