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(Company Registration No. 200009059G)

RESULTS OF EXTRAORDINARY GENERAL MEETING

Unless otherwise defined, all capitalised terms used herein shall bear the same meanings as
ascribed to them in the Company’s Circular to Shareholders dated 13 March 2026 (“Circular”) in
relation to the Rights cum Warrants Issue.

1. The Board of Directors (the “Board”) of mDR Limited (the “Company”) refers to the Notice of
Extraordinary General Meeting (‘EGM”) dated 13 March 2026 (“Notice of EGM”).

2. The Board wishes to announce that, on a poll vote, the resolutions relating to the matters set out in
the Notice of EGM were duly approved and passed by the Company’s Shareholders at the EGM
held on 31 March 2026.

3. The results of the poll and information required under Rule 704(16) of the Mainboard Rules of the
Listing Manual of the Singapore Exchange Securities Trading Limited are as follows:
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4. As disclosed under Section 10 of the Circular, pursuant to the Whitewash Waiver, the LZ Group,
their Concert Parties and parties not independent of them were required to abstain from voting on
Ordinary Resolution 2. Based on the information available to the Company as at the date of the
EGM, Mr Edward Lee Ewe Ming and Ms Zhang Yanmin, who hold in aggregate 398,374,144
shares in the Company, abstained from voting on the Whitewash Resolution.

5. Samas Management Consultants Pte Ltd was appointed as scrutineer for the EGM.

BY ORDER OF THE BOARD

Madan Mohan
Company Secretary

31 March 2026
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Proposed Rights cum Warrants Issue MDR Limited

Issue price per Rights Share $S0.045

Exercise price per Warrant $S0.045

Provisional allotment basis Five (5) Rights Shares for every three (3) Shares

Warrant ratio One (1) Warrant for every one (1) Rights Share subscribed
Warrant tenure 5 years



Gross Proceeds and Use of Proceeds

The Company intends to use the Net Proceeds as follows:

Use of proceeds Amount in the Maximum

Subscription Scenario
(SS million)

Rights Proceeds 6 5 O
General corporate purposes, including but not :
limited to the repayment of debt (including

shareholder loans and/or bank borrowings) as

may be deemed appropriate

Warrants Proceeds 6 5 3
General corporate and working capital :
requirements of the Group (including making of

investments and/or acquisitions) and/or such

other purposes as the Directors may deem fit




Rationale

The Rights cum Warrants Issue will fortify the Company’s balance
sheet, for which a stronger financial position will also provide
financial flexibility to allow the Group to seize opportunities for
growth through, inter alia, investment and/or acquisition
opportunities in a timely manner as and when the opportunities
arise, as well as repayment of debt as may be deemed appropriate.




Questions from SIAS

Q1. (i) Can the board elaborate on the key factors that led to the multiple revisions to the terms of the rights cum warrants issue and
the extended timeline since the initial announcement in June 2025?

(ii) Did the company encounter any regulatory concerns or shareholder feedback indicating that the original structure, including the
pricing and warrant mechanics, may have been considered excessively dilutive or not aligned with shareholder protection
expectations?

Company’s Response:

The objective of a secondary equity fund raising is to maximise capital raise at the highest possible price per share with the lowest
discount to existing market price. There is a inverse relationship between projected funds raise and the price of the proposed rights,
therefore a delicate balance is required to offer an attractive enough discount to encourage participation by as many shareholders and to
raise as much public funds in order to achieve a successful fund raising exercise. If the rights is priced too close to prevailing trading price
and the discount is too small, the subscription rate would likely be low and the exercise would fail to meet the target fund raise. If the
rights is priced too low with too high a discount, the rights may be oversubscribed, signalling that the company could have raised even
more funds at a higher price. This is the fundamental principle in a secondary equity fund raising exercise.

Note: For the additional text with the Questions, please refer to Company’s announcement dated 25 March 2026 on SGXNet.




Questions from SIAS

The Company announced the Proposed Rights cum Warrants Issue on 30 June 2025 (“30 June Announcement”) based on a proposed
rights price with a discount considered sufficient to support the achievement of the targeted fund raise. Following the 30 June
Announcement, the Company observed a significant increase in its share price and trading volume, which was positive direct market
feedback indicative of investor confidence in the Company’s growth and expansion strategy as well as the anticipated benefits from the
additional capital to be raised. In light of the increased investor appetite and support for the Company’s fund raising plans, the Company
reassessed and proposed the revised terms of the Rights cum Warrants Issue and announced revised terms thereof on 11 July 2025 (“11
July Announcement”). The revised terms increased the fund-raising target while maintaining the rights and warrants price constant as it
was not yet clear whether investor interest would be sustainable or merely temporary, so it was prudent to maintain the same pricing
discount. The increase in target fund raise was also measured at approximately 25% reflecting market uncertainty and the potential
variability of the duration of investor interest. Following several months of sustained market activity and positive investor feedback, on 31
October 2025, the Company revised the rights and warrant price. The Board believes the revised fund raising target and rights and
warrant price revision better align with prevailing investor appetite and current market conditions, optimise the funds to be raised at the
highest price and lowest discount acceptable by the market.

The Company shared the rationale and reasoning of the proposed pricing and warrant mechanics with the regulator. It was the Company
that suggested the revisions of pricing and warrant mechanics, led by the collective investor feedback through market dynamics of
increased trading volume and higher share price.



Questions from SIAS

Q2. (i) Who initially proposed the rights cum warrants exercise, including the initial pricing and warrant structure, and
how did the board evaluate the proposal, specifically the valuation benchmarks applied, the dilution impact, and the
overall fairness to minority shareholders, prior to approving the proposed terms?

(ii) How did the independent directors assess whether the final terms appropriately balance the company’s capital
raising objectives with the need to minimise economic value transfer from minority shareholders, particularly
considering the deep discounts to net asset value and the concurrent whitewash resolution?

Company’s Response:

Management proposed the Rights cum Warrants Issue, including the initial pricing and warrant structure, which the
Board evaluated having regard primarily to the following factors:



Questions from SIAS

(a) The Rights cum Warrants Issue is being offered on a pro rata basis to entitled shareholders. Shareholders will have
the option to accept (in full or in part), decline or otherwise renounce or trade their provisional allotments of the Rights
Shares with Warrants on the SGX-ST during the provisional allotment trading period. Shareholders who are unable or
unwilling to commit additional capital retain the flexibility to “right-size” their holdings without any economic loss or
disadvantage (except for transaction cost).

(b) The Board recognises that dilution and economic impact or economic value transfer are separate concepts. Dilution
means owning a smaller percentage of the company, however post capital raise, the company as a whole would be
worth more by the amount of increased capital. So shareholders who did not participate in their pro-rata entitlement
would own a smaller percentage of a larger company, and could also receive proceeds from the sale of their nil-paid
rights, resulting in no economic gain or loss (except for transaction cost). In principle, there is no economic value transfer
for any renounceable rights issues, as shareholders are afforded an equal opportunity to participate or realise value by
trading their rights and this is especially so in the case of MDR when the shares are trading above the rights price for
nearly a year since the initial announcement in June 2025 thereby providing all shareholders (including minority
shareholders) ample opportunity to right-size efficiently.



Questions from SIAS

(c) The Board recognises that the level of discount has limited impact with regard to economic impact because in a
renounceable rights issue, minority shareholders are able to monetise their entitlements and adjust or “right size” their
participation through various mechanisms. For instance, shareholders without committing more capital can sell a portion
of their nil-paid rights after the ex-date and use the sales proceeds from the sale of a portion of their respective nil-paid
rights to subscribe for the remaining portion of their rights entitlement. The larger the discount, the greater the value of
their nil-paid rights and the higher the corresponding sales proceeds that they will receive to "right-size" their rights
subscription. The level of discount would be neutralized by the sales proceeds received from the disposal of nil-paid
rights; the greater the discount, the higher the value of the nil-paid rights and the higher the corresponding sales
proceeds received, hence the proportion of nil-paid rights needed to be sold would be less than with a lower discount
rights issue price. Alternatively, minority shareholders could also sell a portion of their mother shares cum-rights
entitlement before the ex-date and to "right-size" their subscription with the sales proceeds. In a third alternative,
minority shareholders could also keep all their rights and exercise all by using sales proceeds from the sale of a portion of
their mother shares ex-rights. In all three “right-sizing” scenarios, whether "right-sizing" their position before or after the
ex-date, whether by selling some mother shares cum-rights or mother shares ex-rights, or selling some nil-paid rights,
the theoretical economic outcome would be broadly equivalent subject to transaction costs and prevailing market
conditions.




Questions from SIAS

(d) The Rights cum Warrants Issue will have the support of the controlling shareholder who has provided an undertaking
to subscribe for his full pro rata entitlement.

(e) The Board assessed the Group's estimated funding requirements and determined that the proceeds from the Rights
cum Warrants Issue would strengthen the Company's balance sheet and enhance financial flexibility, enabling the Group
to pursue growth opportunities through investments and/or acquisitions, and to repay debt where appropriate.

(f) The Warrants, with a five (5)-year exercise period, are intended to provide a mechanism for gradual and stable future
funding. This structure affords investors the opportunity to monitor the Company's growth trajectory and track record,
based on financial results, prior to making further investment decisions through the exercise of the Warrants.

(g) The Company has not undertaken any fund-raising exercise for several years. Over the last decade, the Company has
accessed the capital markets on one prior occasion, being the rights cum warrants issue undertaken in 2018.



Questions from SIAS

(h) The Company's shares have historically traded at a significant discount to NAV. The Board took this into account in determining the pricing of the Rights and
Warrants, with a view to encouraging shareholders participation and maximising the likelihood of a successful outcome for the Rights cum Warrants Issue.

(i) The Board notes that market practice is that rights and warrants are priced relative to the prevailing trading price of the shares. The prevailing trading price is
generally regarded as the most relevant indicator of the current value of any company, if this were not the case, listed companies would consistently trade near
or at NAV. Nevertheless, despite reference to NAV being of secondary relevance, the Board has reviewed pricing simulation models and is pleased that the
proposed rights issue helps narrow the discount between the current trading price and NAV. By way of illustration, the Company's volume weighted average price
as at the date of the 30 June Announcement represented a discount of approximately 77% to the then NAV per share of $50.141646. Under the revised terms of
the Rights cum Warrants Issue as announced on 31 October 2025, this discount is expected to narrow to approximately 35% to the post-rights NAV per share of
$50.081113(1) (assuming maximum subscription of Rights), based on the theoretical ex-rights price ("TERP") of S50.052875, and further to approximately 26% to
the post-rights NAV per share of $$0.0672232) (assuming maximum subscription of Rights and full exercise of Warrants), based on the TERP of $50.049846.

(j) The Board appreciates that the proposed Rights cum Warrants Issue would increase the share base of the Companypotentially increasing trading liquidity,
price discovery and trading efficiency.

(k) The Board also favours the potential of wider market interest by research analysts and institutional investors who favourompanies with higher trading
liquidity and market capitalisation, which in turn benefits all stakeholders including minority shareholders.

(1) Based on NAV per share as at 30 June 2025 and proceeds from Rights (excluding estimated expenses)
(2) Based on NAV per share as at 30 June 2025 and proceeds from Rights and Warrants (excluding estimated expenses)




Questions from SIAS

(iii) How does the board intend to allocate excess rights shares and warrants in this exercise? In particular, what principles will govern
the allocation process, and will the company provide sufficient transparency, including disclosure of allocation outcomes, to ensure
that the process is conducted in a fair and equitable manner?

Company’s Response:

In the allotment of excess Rights Shares with Warrants, the Company will allocate the excess Rights Shares with Warrants in a manner
deemed fit and appropriate, either proportionately based on (i) the shareholding of the Entitled Shareholders applying for excess Rights
Shares with Warrants; or (ii) the number of excess Rights Shares with Warrants applied for by each Entitled Shareholder.

The allocation method will be decided based on the results of the Rights Shares with Warrants applications by the Directors after the
Closing Date, in accordance with SGX Listing Rules. Preference will be given to the rounding of odd lots, and Directors, and Substantial
Shareholders who have control or influence over the Company in connection with the day-to-day affairs of the Company or the terms of
the Rights cum Warrants Issue, or have representation (direct or through a nominee) on the Board, will rank last in priority for the
rounding of odd lots and allotment of excess Rights Shares with Warrants. The Company will also not make any allotment and issuance of
any excess Rights Shares with Warrants that will result in a transfer of controlling interest in the Company unless otherwise approved by
Shareholders in a general meeting.



Questions from SIAS

Q3. (i) What has been the total shareholder return over the past five-, eight-and twelve-year periods?

Company’s Response:

The total shareholder return (TSR) over the past five-, eight-and twelve-year periods are as follows:
5 years (2021 - 2025) :-0.40%
8 years (2018 - 2025) :-58.08%
12 years (2014 - 2025) : -78.56% (current management in place since 2017)




Questions from SIAS

(ii) In approving the proposed rights cum warrant issues, did the board undertake a comprehensive review of the
group’s strategic plans and operating businesses? In particular, could the board elaborate on:

(a) the historical performance and prospects of the group’s investment segment, keeping in mind the significant losses
on debt securities incurred in the past; and

(b) whether it has assessed the depth and suitability of the group’s investment capabilities, including decision making
processes, risk controls, and talent, to ensure that capital is deployed in a disciplined and profitable manner?

Company’s Response:

The Board undertakes periodic reviews of the Group's strategic plans and operating businesses. In this regard, the Board
considered the historical performance and prospects of the Group's Investment segment, including the depth and
suitability of the Group's investment capabilities, decision-making processes, risk controls, and talent.

While the Group has gone through various phases of challenges, it is well on track in its transformation, and growth
journey. Since the commencement of the Group's transformation initiatives and management



Questions from SIAS

changes in 2017, the Group has achieved the following tangible long-term results:

(a) Shareholders’ Equity increased from $64.3 million as at 31 December 2016 to $139.1 million as at 31 December 2025

(b) Total dividend of $$15.75 million paid to shareholders from 2017 to 2025

(c) Share buybacks, which are NAV accretive, of $53.2 million since February 2020

(d) Cash return to shareholders, often defined as dividends paid and share buybacks, totalled $18.95 million since
management changes in 2017

The Investment segment has made a positive contribution to the Group and has generated value for shareholders. It is
noted that under applicable accounting standards, fair value gains arising from equity investments held under the
Investment segment are not recognised in the profit and loss statement, but are instead recorded in the Other

Comprehensive Income statement ("OCI"). The performance of the Investment segment as reflected in OCl is set out below:
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2020 : {9,BET)
2019 (2,977)
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2017 (1,850)
Total 30,4598



Questions from SIAS

(iii) Irrespective of whether the rights cum warrants issue proceeds, what strategic priorities and operational
milestones has the board set for management to improve the group’s financial performance and deliver sustainable
shareholder value?

Company’s Response:

The Board has identified business growth and stability as the Group's core strategic priorities. The following sets out the
strategic priorities and outlook for each of the Group's operating divisions to improve the group’s financial performance
and deliver sustainable shareholder value.

The Group is a key distributor and retailer of mobile devices for leading manufacturers, supported by long-standing
relationships with its business partners and principals. The performance of Distribution Management Solutions (“DMS”)
division is subject to manufacturers' upgrade cycles and new products launches. The Division will continue to invest in its
omni-channel capabilities to strengthen both online and in-store performance.

The Group's Mobile Virtual Network Operator (MVNO) business, ZYM Mobile, has gained meaningful traction through a
growing subscriber base, competitive service offerings, rising 5G adoption, and an expanding suite of value-added
services. The DMS Division aims to consolidate its position as a comprehensive mobile solutions provider.



Questions from SIAS

In light of reduced repair volumes, the After Market Solutions ("AMS") division will continue to prioritise cost
optimisation initiatives to protect margins and manage near-term revenue headwinds. The Digital Inkjet Printing for Out-
Of-Home Advertising Solutions (“DPAS”) Division is expected to perform steadily, though rising operating costs will
require careful management.

Dividend income is expected to remain the primary revenue driver for the Investment Division. The Division maintains a
cautiously optimistic outlook on the long-term prospects of the Group's investment portfolio, anchored by a well-
diversified portfolio of assets. The Group invests with a long term horizon, with the view that asset prices tend to
converge towards intrinsic value over a full business cycle.

The Group's diversified business model supports a stable operating base. While the geopolitical developments, evolving
trade policies, and shifting monetary conditions will continue to call for adaptability and strategic pivots, management
will remain focused on maintaining strategic and operational discipline to navigate an uncertain external environment
and to pursue growth opportunities across varying economic conditions. The Group will continue to follow disciplined
cost management, operational flexibility, and focus on long-term value for its shareholders.



Q&As




Thank You

MR

MDR Limited

Investor Relations:

+65 6347 8911

corporateaffairs@m-dr.com

For more information, please visit www.m-dr.com
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Disclaimer M:R

MDR Limited

This presentation should be read in conjunction with the Circular to Shareholders dated 13 March 2026 in relation to the Proposed Rights cum
Warrants Issue.

The past performance of MDR is not necessarily indicative of its future performance.

This presentation may contain forward-looking statements that involve assumptions, risks and uncertainties. Actual future performance,
outcomes and results may differ materially from those expressed in forward looking statements as a result of a number of risks, uncertainties
and assumptions. Representative examples of these factors include (without limitation) general industry and economic conditions, cost of capital
and capital availability, competition from other companies, changes in operating expenses, and geopolitical factors.

Given the risks, uncertainties and other factors that may cause Group’s actual future results, performance or achievements to be materially
different from that expected, expressed or implied by the forward-looking statements in this presentation, undue reliance must not be placed on
these statements. Group’s actual results, performance or achievements may differ materially from those anticipated in these forward-looking
statements.

MDR undertakes no obligation to update the forward-looking statements if circumstances or management’s estimates or opinions should change
except as required by applicable laws.
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