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COMPANY DESCRIPTION

Mewah International Inc. (“Mewah”) is an agribusiness focused on edible oils & fats. It operates edible oil refineries and food manufacturing plants, as well as other facilities, in
Malaysia, Indonesia, and Singapore. Mewah also markets and distributes cooking oil and margarine, as well as a range of Fast-Moving Consumer Goods products such as
rice, cashew, dairy-related products, cocoa, food premixes, and soap.

SUMMARY

For the six months ended 31 December 2025 (2H FY2025), revenue rose by 4.1% to US$3.0 billion in 2H FY2025 from US$2.9 billion in 2H FY2024, amid Bulk revenue rising
by 4.5% year-on-year (“y-o0-y”). Bulk Average Selling Price (“ASP”) rose by 7.5% y-o-y, while Bulk sales volume fell by 2.8% y-o-y. Meanwhile, Consumer Pack revenue rose
by 2.7% y-o-y amid ASP rising by 2.4% y-o-y and sales volume rising by 0.3% y-o-y. Gross profit rose by 34.0% to US$211.7 million in 2H FY2025 from US$157.9 million in
2H FY2024, amid gross margin rising to 7.1% in 2H FY2025 from 5.5% in 2H FY2024. However, profit before tax fell by 9.9% to US$21.0 million in 2H FY2025 from US$23.3
million in 2H FY2024, amid Selling & Distribution (“S&D”) expenses rising by US$21.4 million y-o-y and a write-off of property, plant, and equipment, and inventories of
US$13.1 million in 2H FY2025 in relation to the fire incident at one of the facilities operated by subsidiary PT. Agro Raya Mas (“PTARM”). Profit after tax (and attributable to
equity holders of the Company) fell by 60.3% (20.9%) to US$7.8 million (US$16.0 million) in 2H FY2025 from US$19.8 million (US$20.2 million) in 2H FY2024, amid income
tax expense rising by US$9.6 million from a change in mix of subsidiaries' results in various jurisdictions and differences in taxable and accounting profits, as noted by Mewah.
Accordingly, Earnings Per Share (“EPS” in U.S. cents) fell by 20.9% to 1.07 in 2H FY2025 from 1.35 in 2H FY2024. Mewah declared Dividend Per Share (“DPS” in SG cents)
of 0.62 for 2H FY2025, 1.6% higher than 0.61 for 2H FY2024.

RECOMMENDATION

Based on peer comparison analysis, we estimate an upside potential of 74.0%. However, the upside potential of 74.0% may not be realised, as Mewah’s P/E and P/B multiples may
not rise to those of the respective peer averages, as may be implied by the peer comparison analysis. The upside potential of 74.0% may also contradict our projections of Mewah’s
EPS and DPS in FY2026 & FY2027 falling from those in FY2025. Given Mewah’s P/B multiple of 0.41x though, which represents a discount of approximately 59% to NAV, we
consider that there may still be upside potential for Mewah. Accordingly, we assess Mewah'’s valuation through a potential privatisation.

We note that: (1) we estimate the Cheo family & related parties to have a total of 87.3% direct interest in Mewah as at 3 September 2025; (2) Mewah'’s current P/B of 0.41x
represents a discount of approximately 59% to NAV; (3) Mewah’s cash & cash equivalents were US$155.3 million as at 31 December 2025 (or S$199.6 million based on USD-to-
SGD exchange rate of 1.286 as at 27 March 2026 from Yahoo! Finance); and (4) Mewah’s market capitalisation is S$480.2 million as at 27 March 2026. Accordingly, we consider
the possibility of a privatisation offer from the Cheo family. We estimate that the Cheo family may need to acquire just the remaining 12.7% total interest to privatise Mewah. Based
on the average price premium of privatisation offers for SGX-listed companies, we estimate that any privatisation offer may need to have a price premium of 32.8% from the current
share price of $$0.320 to be successful. Thus, the Cheo family may need to offer a minimum price of $$0.425, which would translate to a full privatisation cost of S$81.0 million (or
about 40.6% of Mewah'’s cash & cash equivalents as at 31 December 2025).

We adopt as our target price the minimum privatisation offer of S$0.425, which represents an upside potential of 32.8%. Accordingly, a buy recommendation may be warranted.
However, there are risks to our target price such as higher export duties from rising Crude Palm Oil (“CPO”) prices and, in general, a potential global economic slowdown.

KEY FINANCIALS Revenue Earnings M EPS @ P/E DPS Dividend Yield  NAV per share P/B
Year ended 31 Dec (US$ billion) (US$ million) (SG cents) (x) (SG cents) (%) (S$) (x)
2024 Actual 4.8 38.8 3.46 9.3 0.75 2.3% 0.75 0.43
2025 Actual 6.0 53.6 4.67 6.9 0.80 2.5% 0.77 0.41
2026 Forecast 6.2 45.8 3.93 8.1 0.67 2.1% - -
2027 Forecast 6.1 41.9 3.59 8.9 0.62 1.9% - -

Note: P/E, P/B, and dividend yield based on the current share price of S$0.320. EPS converted to SG cents using the average USD-to-SGD exchange rates of 1.336 for FY2024,

1.307 for FY2025, and USD-to-SGD exchange rate of 1.286 as at 27 March 2026 for FY2026 & FY2027.

(M Profit/loss attributable to equity holders of the Company. Contributor: Calvin Mau

@) Diluted Earnings Per Share. (+65 6323 1788)
Source: Mewah, Yahoo! Finance (exchange rate), FPA
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ECONOMIC & INDUSTRY OUTLOOK

()  CRUDE PALM OIL (“CPO”) INDUSTRY

On 19 March 2026, the Malaysian Palm Oil Council (“MPOC”) noted, “palm oil prices are expected to remain above RM4,450 in
the near term, supported by elevated energy prices and a favourable palm oil-gasoil (POGO) spread.”

On 26 March 2026, Malaysian publication The Star (article as syndicated by MPOC) reported that “Crude palm oil (CPO) prices
appear to be tethered to oil price movements for the time being.” Citing a portfolio manager, The Star noted, “CPO prices have
been supported by the recent spike in oil and gas prices following the Middle East conflict.”

The Star also noted, “whether the recent strong rise in CPO prices is sustainable or not would boil down to how oil prices behave,
at least in the short term — since it is also viewed as an alternative to oil.”

Since the outbreak of the U.S.-Israeli war against Iran on 28 February 2026, the Malaysian Palm Oil Board (“MPOB”) CPO price
(local delivered; in Malaysian Ringgit or “MYR” per tonne) has risen by 14.1% to RM 4,516.00 on 26 March 2026 from RM
3,956.50 on 27 February 2026, amid Brent spot price FOB (in United States Dollar or “USD” per barrel) rising by 45.5% to
US$103.79 on 23 March 2026 from US$71.32 on 27 February 2026.

MPOB CPO price (local delivered) and Brent spot price FOB from 1 March 2019 to 23 March 2026 are shown in Exhibit 1.

Given that CPO prices may be affected by changes in crude oil prices in the near term, we briefly review the outlook for crude
oil prices to derive an outlook for CPO prices.

Exhibit 1: MPOB Crude Palm Qil Price vs Brent Spot Price (1 March 2019 to 23 March 2026)
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Source: U.S. Energy Information Administration (“EIA” for Brent price), MPOB (CPO price), FPA

The International Energy Agency (“IEA”) noted in March 2026 that the “war in the Middle East is creating the largest supply
disruption in the history of the global oil market.” IEA added, “With crude and oil product flows through the Strait of Hormuz
plunging from around 20 mb/d before the war to a trickle currently, limited capacity available to bypass the crucial waterway, and
storage filling up, Gulf countries have cut total oil production by at least 10 mb/d.”
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https://www.mpoc.org.my/cpo-prices-to-stay-above-rm4450-amid-rising-energy-prices-and-middle-east-uncertainty/
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https://www.mpoc.org.my/palm-oil-gets-a-war-boost/
https://web.archive.org/web/20260328065351/https:/bepi.mpob.gov.my/admin2/price_local_daily_view_cpo_msia.php?more=Y&jenis=1Y&tahun=2026
https://web.archive.org/web/20260328065351/https:/bepi.mpob.gov.my/admin2/price_local_daily_view_cpo_msia.php?more=Y&jenis=1Y&tahun=2026
https://web.archive.org/web/20260328065351/https:/bepi.mpob.gov.my/admin2/price_local_daily_view_cpo_msia.php?more=Y&jenis=1Y&tahun=2026
https://www.eia.gov/dnav/pet/hist/rbrted.htm
https://www.eia.gov/dnav/pet/hist/rbrted.htm
https://iea.blob.core.windows.net/assets/a25ddf53-cd6c-4910-ac90-16bfd28399e7/-12MAR2026_OilMarketReport.pdf
https://iea.blob.core.windows.net/assets/a25ddf53-cd6c-4910-ac90-16bfd28399e7/-12MAR2026_OilMarketReport.pdf
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Meanwhile, the U.S. Energy Information Administration (“EIA”) noted in March 2026 that the average Brent spot price is expected
to fall to US$63.00 per barrel in 4Q 2027 after peaking at US$90.56 per barrel in 2Q 2026, as may be seen in Exhibit 2. EIA
noted that they assumed “shut-in production will gradually ease as transit through the Strait resumes.” EIA cautioned, though,
that their price forecast “is highly dependent” on their “modeled assumptions of both the duration of conflict in the Middle East
and resulting outages in oil production.”

Exhibit 2: Forecasted Brent Spot Price (1Q 2026 to 4Q 2027)
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Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, March 2026
Source: EIA

Financial Times (“FT”) reported on 28 March 2026 that U.S. Secretary of State Marco Rubio warned, “war in Iran could stretch
for weeks”. FT cited Rubio as noting that “US military operations would end “in a matter of weeks, not months” — possibly longer
than the “four to six weeks” that Trump has said his administration expected the offensive to last.”

FT added that Rubio’s remarks “came as worries over worsening supply disruptions caused by Iran’s closure of the Strait of
Hormuz drove oil prices towards the highest level since the war began.” FT also noted from energy analysts that “the longer the
war continues, the more long-lasting damage it will inflict on the Gulf oil and gas industry and its ability to bounce back.”

Given that the U.S.-Israeli war against Iran may drag on, the near-term Brent spot price (thus CPO prices) may remain elevated.
A potential implementation of Indonesia’s B50 biofuel mandate may also contribute to rising CPO prices.

Under the mandate, diesel is required to be blended with a percentage of biofuel. The percentage rose from 30% (under the
B30 mandate) in 2020 to 40% (B40) as at report date, and Indonesia may raise the percentage to 50% (B50) in 2026 or 2027.

In January 2026, S&P Global noted that a B50 implementation could raise the percentage of Indonesian annual CPO output
used for biodiesel to 41% (or around 21 million Metric Tonne or “MT” of CPO), from 23% under the current B40 mandate.

Accordingly, we assume that MPOB CPO price (in RM per tonne) for the rest of 1H 2026 will remain at RM 4,516.00, the same
as at 26 March 2026, such that the average CPO price will rise to RM 4,353.93 in 1H 2026 from RM 4,215.06 in 2H 2025.
Thereafter, we assume that the average CPO price will remain at RM 4,353.93 in 2H 2026 amid a gradual decline in crude oil
prices from either an end to the U.S.-Israeli war against Iran or the world adapting to an extended war, fall to RM 4,200.00 in 1H
2027, and rise to RM 4,300.00 in 2H 2027 amid a potential B50 implementation supporting CPO prices.
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https://www.reuters.com/business/energy/indonesia-implement-mandatory-35-biodiesel-blending-starting-jan-1-2023-2022-12-16/
https://www.reuters.com/business/energy/indonesia-implement-mandatory-35-biodiesel-blending-starting-jan-1-2023-2022-12-16/
https://www.reuters.com/sustainability/climate-energy/indonesia-may-revive-b50-biodiesel-mix-plan-oil-prices-soar-2026-03-09/
https://www.spglobal.com/energy/en/news-research/latest-news/agriculture/010626-palm-oil-prices-to-weaken-in-2026-biofuel-policy-clarity-crucial-survey
https://www.spglobal.com/energy/en/news-research/latest-news/agriculture/010626-palm-oil-prices-to-weaken-in-2026-biofuel-policy-clarity-crucial-survey
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RECENT SHARE PRICE DEVELOPMENTS

Over the last twelve months, the share price of Mewah International Inc. (“Mewah”) rose by 23.1% to $$0.320 on 27 March 2026
from S$0.260 on 28 March 2025, as shown in Exhibit 3.

Exhibit 3: Share Price Performance (Last Twelve Months)
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Source: Yahoo! Finance (share price), FPA

On 2 April 2025, U.S. President Trump announced “Liberation Day” tariffs. Share price fell by 1.9% to $$0.255 on 9 April 2025
from S$0.260 on 2 April 2025.

On 21 July 2025, the Monetary Authority of Singapore (“MAS”) announced that it appointed the *first batch of asset managers
under the S$5 billion Equity Market Development Programme (EQDP).” In the lead-up to MAS’s announcement, the STI rose
by 2.4% to 4,207.130 on 21 July 2025 from 4,109.210 on 14 July 2025. Share price rose by 6.0% to $$0.265 on 21 July 2025
from S$0.250 on 14 July 2025.

On 24 July 2025, Mewah announced that “a fire incident occurred on 23 July 2025 at one of the Group’s facilities in Medan,
Indonesia operated by PT. Agro Raya Mas (the “subsidiary”), a subsidiary with 70% of equity interest.” Share price fell by 3.6%
to S$0.265 on 31 July 2025 from S$0.275 on 24 July 2025.

On 14 August 2025, Mewah released its results for 1H FY2025. Revenue rose by 56.5% year-on-year (“y-0-y) to US$3.0 million
in 1H FY2025, while profit attributable to equity holders of the Company rose by 102.6% y-o-y to US$37.6 million in 1H FY2025.
Share price rose by 14.8% to S$0.310 on 21 August 2025 from S$0.270 on 14 August 2025.

On 27 February 2026, Mewah released its results for 2H FY2025. Mewah also announced that: (1) PT. Agro Raya Mas “continues
to operate its refining and fractionation plants while the shortening and packing facilities were fully damaged”; (2) the
“construction of the specialty manufacturing and packing plant for oils and fats products” (that was “under its indirect wholly
owned subsidiary, Mewah Oils (Tianjin) Co.”) “has been completed within the budgeted cost of approximately USD 62 million”;
and (3) the plant “has commenced operation in Q4 FY 2025.”

Thereafter, on 28 February 2026, the U.S. & Israel struck Iran and killed Iranian Supreme Leader Ayatollah Ali Khamenei. As at
report date, the U.S.-Israeli war against Iran is still ongoing, with the Brent spot price FOB (in USD per barrel) having risen by
45.5% to US$103.79 on 23 March 2026 from US$71.32 on 27 February 2026. The MPOB CPO price (in RM per tonne) has
risen by 14.1% to RM 4,516.00 on 26 March 2026 from RM 3,956.50 on 27 February 2026. Share price fell by 11.1% to $$0.280
on 6 March 2026 from S$0.315 on 27 February 2026, before rising to $$0.320 on 27 March 2026.
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https://web.archive.org/web/20260328065351/https:/bepi.mpob.gov.my/admin2/price_local_daily_view_cpo_msia.php?more=Y&jenis=1Y&tahun=2026
https://web.archive.org/web/20260328065351/https:/bepi.mpob.gov.my/admin2/price_local_daily_view_cpo_msia.php?more=Y&jenis=1Y&tahun=2026
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FINANCIAL ANALYSIS
U] FINANCIAL REVIEW
Revenue:

Revenue rose by 4.1% to US$3.0 billion in 2H FY2025 from US$2.9 billion in 2H FY2024, amid Bulk revenue rising by 4.5% y-
0-y, as shown in Exhibit 4. Bulk Average Selling Price (“ASP”) rose by 7.5% y-o-y, while Bulk sales volume fell by 2.8% y-o-y.
Meanwhile, Consumer Pack revenue rose by 2.7% y-o-y amid ASP rising by 2.4% y-o-y and sales volume rising by 0.3% y-o-y.

Exhibit 4: Revenue (2H FY2025 vs 2H FY2024)

2HFY2026 v2H FY2024

Absolute Change
(in USS '000 unless otherwise indicated) 2HFY2025 | 2HFY2024 Change (%)

Revenue - Bulk 2,302,017 2,203,674 98,343 4.5%
Revenue - Consumer Pack 686,610 668,500 18,110 2.7%
Revenue - Total 2,988,627 2,872,174 116,453 4.1%
Vegetable gils products and bicenergy products in bulk 2,283,518 2,181,365 102,153 4.7%
Cons. prod. including edible oils & fats, dairy, scap, rice and cocoa in packs 663,270 543,700 19,570 3.0%
Shipping services 38,686 46,184 (7.498) [16.2%6)
Charter income and others 3,153 925 2,228 240.5%
Revenue - Total 2,988,627 2,872,174 116,453 4.1%

Breakdown of bulk revenue:

Salesvolume (MT 00O - Bulk 2,089.2 2,145.4 (60.2) [2.8%)
Multiply by: Average selling prices (USS) - Bulk (estimate for 2H) 1,101.5 1,025.3 76.6 7.5%
Revenue [USS 'million) - Bulk 2,302.0 2.203.7 98.3 4.5%

Breakdown of consumer pack revenue:

Salesvolume (MT'000) - Censumer Pack 569.3 567.4 19 0.3%
Multiply by. Average selling prices (USE) - Consumer Pack (estimate for 2H) 1.206.1 11782 2759 2.4%
Revenue (USS'million) - Consumer Pack 686.7 668.5 18.2 2.7%

Comparison of palm oil prices:

MPOB CPO price (average; RM per tonne) 4,215 4,410 (195} (4.4%)
Multiply by: USD-te-MYR exchange rate (average) 4.189 4427 (0.238) [5.4%)
MPOBE CPQ price [average; USS per tonne; estimate) 1,006 996 10 1.0%:
(B) Average selling prices (USS) - Bulk (estimate for 2H) 11019 10253 76.6 7.5%
Dieduct: (A) MPOB CPO price (average, USE pertonne, estimate) (1,006.2) [996.1) (10,0 1.0%
Spread between A and B [estimate) 95.7 29.1 66.6 228.7%
(C) Average selling prices (USE) - Consumer Pack (estimate for 2H) 12061 1,178.2 279 2.4%
Deduct: (A) MPOB CPO price (average; USE pertonne; estimate) (1,006.2) (905, 1) (10.0) 1.0%
Spread between A and C [estimate) 199.9 182.0 17.8 9.8%

* unless indicated as estimate.
Source: Mewah, MPOB (CPO price), Yahoo! Finance (exchange rate), FPA
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Bulk ASP generally trended with the average MPOB CPO price from 1H FY2021 to 2H FY2025, as shown in Exhibit 5.

While Consumer Pack ASP showed a weak trend (if any) with the average MPOB CPO price from 2H FY2022 to 2H FY2025,
the trend with the average CPO price may be clearer from 1H FY2015 to 1H FY2022 (as illustrated in our initiation report dated
November 2025).

Exhibit 5: Bulk and Consumer Pack ASPs vs Average MPOB CPO Price (1H FY2021 to 2H FY2025)
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== MPOB CPO price (average; US$ per tonne; estimate) — fyerage selling prices (US$) - Bulk — Ayerage selling prices {USS) - Consumer Pack

Source: Mewah, MPOB (CPO price), Yahoo! Finance (exchange rate), FPA

Bulk sales volume rose in 2H FY2024 amid an increase in refining capacity, as shown in Exhibit 6. However, Consumer Pack
sales volume did not rise with the increase in refining capacity.

Exhibit 6: Bulk and Consumer Pack Sales Volumes vs Refining Capacity (1H FY2021 to 2H FY2025)

25

15

1.0

0s __’___.—-—"_
1H FY2021 2HFY2021 1HFY2022 2HFY2022 1HFY2023 2HFY2023 1HFY2024 2HFY2024 1HFY2025 2HFY2025
m—Sales volume (million MT) - Bulk = Sales volume (million MT) - Consumer Pack = Refining capacity {in million MT; egual to or more than; semi-annualised)

Note: Semi-annualised by dividing by two.
Source: Mewah, FPA
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The breakdown of revenue from 1H FY2021 to 2H FY2025 is shown in Exhibit 7.
Exhibit 7: Revenue (1H FY2021 to 2H FY2025)

Actual*
T ————
Revenue - Bulk 1,586,862 1,673,700 2,082,815 1,945,618 365 1,402,487 1,314,807 2,203,674 2244972 2,302,017
Revenue - Consumer Pack 530,453 557,803 619,762 780,333 651.447 585,517 594,995 568,500 743,747 686,610
Revenue - Total 2117315 2,231,503  2,702577  2,725951  2,135812 1087984 1909802 2872174 2,988,719 2988627
Vegetable oils products and bioenergy products in bulk 1,565,138 1,648,889 2,070,320 1,925,322 1,460,388 1,387,085 1,293,869 2,181,365 2,223,096 2,283,518
Cons. prod. including edible oils & fats, dairy, soap, rice and cocoa in packs 500,035 511,284 568,907 725,277 625,650 568,209 569,764 843,700 723,840 663,270
Shipping services 43548 58,240 60,139 71971 45,026 29,854 45,598 456,184 39.897 38,686
Charter income and others 3,584 3,000 3211 3,381 4,748 2,836 571 925 986 3,153
Revenue -Total 2117316 2231503 2702577 2725051 2135812  1987,984 1900802 2,072,174 2988719 2,088,627

Breakdown of bulk revenue:

Sales volume (MT'000) - Bulk 1,571.6 1,465.8 14179 1,706.3 1,515.8 1,639.9 1,458.3 21494 1,986.3 2,089.2
Multiply by: Average selling prices (US$) - Bulk (estimate for 2H) 1,008.7 1,141.8 1,468.9 1,140.3 9793 855.2 9016 1,0253 1,130.2 1,101.9
Revenue (US§'million) - Bulk 1586.8 16737 2,082.8 1,945.6 1,484.4 1,402.4 1314.8 22037 2.245.0 2,302.0

Breakdown of consumer pack revenue:

Sales volume (MT'000) - Consumer Pack 552.9 529.2 486.1 672.7 G08.1 570.8 606.7 5674 551.0 569.3
Multiply by: Average selling prices (US$) - Consumer Pack (estimate for 2H) 959.5 1,054.0 1,249.3 1,160.0 1,071.2 1,025.8 980.7 11782 1,349.7 1,206.1
Revenue (US$'million) - Consumer Pack 530.5 557.8 619.8 780.3 651.4 585.6 595.0 668.5 TF43.7 686.7

Comparison of palm oil prices:

MPOB CPO price (average: RM pertonne) 4,069 4,833 6,345 3914 3,926 3,738 4,016 4,410 4,380 4215
Multiply by: USD-to-MYR exchange rate |average) 4084 4188 4,269 4.524 4.454 4.661 4722 4427 4.376 4189
MPOB CPO price (average; US$ pertonne; estimate) 994 1,154 1,486 865 881 802 850 996 1,001 1,006
(B) Average selling prices (US$) - Bulk (estimate for 2H) 1.008.7 11418 14689 1,140.3 979.3 855.2 9016 10253 11302 1,101.9
Deduct: (4) MPOB CPO price (average; US$ per tonne; estimate) (993.8) (1,154.1) (1,486.4) (865.1) (881.5) (801.9) (850.4) (996.1) (1,001.0) (1,006.2)
Spread between A and B (estimate) 15.9 (12.2) (17.5) 275.1 97.8 53.3 51.2 291 129.2 95.7
(C) Average selling prices (US$) - Consumer Pack (estimate for 2H) 859.5 1,054.0 1,249.3 1,160.0 1,071.2 10258 980.7 11782 13497 1,206.1
Decluct: (A MPOB CPO price (average; US$ per tanne; estimate) (993.8) (1,154.1) (1,486.4) (865.1) (881.5) (801.9) (850.4) (996.1) (1,001.0) (1,006.2)
Spread between A and C (estimate) (34.3) (100.0) (237.1) 294.9 189.7 2239 130.3 182.0 3487 199.9

* unless indicated as estimate.
Source: Mewah, MPOB (CPO price), Yahoo! Finance (exchange rate), FPA
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Gross profit:

Gross profit rose by 34.0% to US$211.7 million in 2H FY2025 from US$157.9 million in 2H FY2024, amid gross margin rising to
7.1% in 2H FY2025 from 5.5% in 2H FY2024, as shown in Exhibit 8.

Exhibit 8: Gross Profit (2H FY2025 vs 2H FY2024)

Absolute Change
(in US$ '000) 2H FY2025 | 2H FY2024 Change (%)

Gross profit 211,655 157,910 53,745 34.0%
Revenue 2,988,627 2,872,174 116,453 4.1%
Gross margin 7.1% 5.5%

Source, Mewah, FPA

Gross profit from 1H FY2021 to 2H FY2025 is shown in Exhibit 9.
Exhibit 9: Gross Profit (1H FY2021 to 2H FY2025)

Gross profit 143,562 179,486 124,260 248,615 128,724 130,348 138,808 157,910 174,362 211,655
Revenue 2,117,315 2,231,503 2,702,577  2,725851 2135812 1,887,984 1,008,802 2,672,174 2,883,719 2,088,627
Gross margin 6.8% 8.0% 4.6% 9.1% 6.0% 6.6% 7.3% 5.5% 5.8% 7.1%

Source: Mewah, FPA
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Other income, other expenses, and other losses/gains (net):
Other income fell by 32.6% to US$8.1 million in 2H FY2025 from US$12.0 million in 2H FY2024, as shown in Exhibit 10, amid
lower late interest charged on trade receivables.

Meanwhile, other expenses rose by 87.3% to US$22.4 million in 2H FY2025 from US$11.9 million in 2H FY2024, while other
losses/gains fell by US$7.6 million to a loss of US$0.9 million in 2H FY2025 from a gain of US$6.7 million in 2H FY2024, as also
shown in Exhibit 10.

Mewah noted in February 2026 that it “recognised write-off” of “property, plant and equipment and inventories amounting to USD
13.1 million under Consumer Pack Segment in its unaudited Financial Statement for financial year ended 31 December 2025,
representing the Group’s equity portion”, in relation to the “fire incident at one of the Group’s facilities in Medan, Indonesia,
operated by PT. Agro Raya Mas (“PTARM”"), a subsidiary with 70% of equity interest.”

Exhibit 10: Other Income, Other Expenses, and Other Losses/Gains (Net) (2H FY2025 vs 2H FY2024)

| Actual | 2HFY2025v2HFY2024
Absolute Change
(in US$ '000) 2H FY2025 | 2H FY2I124 Chanﬂe (%)

Interest income on bank deposits and others 1,430 88.9%
Late interest charged on trade receivables 2,432 ?,230 {4,?98} (66.4%)
Rentalincome 273 68 205 301.5%
Commission income - 5 (5) (100.0%)
Insurance claims 1,408 165 1,244 753.9%
Other miscellaneous income 2,537 3,763 (1,226) (32.6%)
Otherincome 8,081 11,988 (3,907) (32.6%)
Reversal of impairm. losses/(lmpairm. losses) on property, plant & equipment (net) 391 (11,658) 12,049 (103.4%)
Property, plant and equipment written off (15,162) (31 (15,131) 48,809.7%
Impairment losses on goodwill (3,503) (245) (3,258) 1,329.8%
Inventories written off (3,623) - (3,623) n.m.

Others (457) - (457) n.m.

Other expenses (22,354) (11,934) (10,420) 87.3%
Foreign exchange (losses)/gains — net (933) 6,603 (7,536) (114.1%)
Gains on disposal of property, plant and equipment 8 - 8 n.m.

Others - 68 (68) (100.0%)
Others (losses)/gains - net (925) 6,671 (7,596) (113.9%)

n.m. = not meaningful.
Source: Mewah, FPA
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The breakdowns of other income, other expenses, and other losses/gains (net) from 1H FY2021 to 2H FY2025 are shown in
Exhibit 11. We estimate the annualised effective interest on interest income by [interest income + cash & cash equivalents X 2].
The annualised effective interest on interest income generally rose from 0.6% in 1H FY2021 to 1.8% in 2H FY2025.

Exhibit 11: Other Income, Other Expenses, and Other Losses/Gains (Net) (1H FY2021 to 2H FY2025)

Actual*
(in US$ '000) 1H Fy2021 2H FY2021 1H FY2022 2H FY2022 1H FY2023 2H FY2023 1H FY2024 2H FY2024 1H FY2025 2H FY2025
342 468 687 304 724 759 606 757

Interest income on bank deposits and others 1,328 1,430
Late interest charged on trade receivables 413 1,418 1,027 415 358 1,761 4,503 7,230 2,011 2,432
Rentalincome 220 105 162 147 150 169 239 68 161 273
Commission income 1 - - 1 - 1 - 5 - -
Insurance claims 114 2,573 9658 525 943 2,422 703 165 736 1,409
Other miscellaneous income 1,065 1,164 734 1,171 1,713 1,134 1,778 3,763 2,839 2,537
Other income 2,155 5,758 3,578 2,567 3,933 6,246 7,829 11,988 7,075 8,081
Reversal of impairm. losses/{Impairm. losses) on property, plant & equipment (net) (2,378) (5,066) - (20,708) - (3,784) (4,204) (11,658) 12,714) 391
Property, plant and equipment written off - - - - - - (31) - (15,162)
Impairment losses on goodwill - - - - - - - (245) - (3,503)
Inventaries written off - (3,623)
Others - - - - - - - - (457)
Other expenses (2,378) (5,066) - (20,708) - (3,784) (4,204) (11,934) (2,714) (22,354)
Property, plant and equipment written off - (14) (19) (53) (1) (617) (8486) - ()

Impairment losses on goodwill - - - - (765) - -

Reversal of provision for legal claim - - - - 116 85

(Provision)/Reversal of allowance on other receivables (net) - 64 - (3,637) 155 - - - - -
Foreign exchange (losses)/gains — net (13,134) (3,778) (31,617) 12,172) 125,243) 1,106 121,956) 6,603 35,204 1933)
Gains on disposal of property, plant and equipment 122 253 (58) (193) (71) 1,245 83 - 2,809 8
Others - - 13 [14) - (92) - 68 - -
Others [losses)/gains - net (13,012) (3,475) (31,681) 16,069) 125,044) 966 (22,719) 6,671 38,004 1925)
Effective interest on interest income:

Interest income on bank deposits and others 342 493 687 304 724 759 606 757 1,328 1,430
Cash and bank balances 120,538 171,781 174,381 102,849 124,558 131,522 145,514 142,516 202,155 156,146
Effective interest on interest income | ised; estimate) 0.6% 0.6% 0.8% 0.6% 1.2% 1.2% 0.8% 1.1% 1.3% 1.8%

* unless indicated as estimate.
Source: Mewah, FPA

Provision/Reversal of expected credit losses and of other receivables:

Provision/Reversal of expected credit losses fell by US$4.0 million to a provision of US$3.1 million in 2H FY2025 from a reversal
of US$0.8 million in 2H FY2024, while provision/reversal of other receivables rose by US$5.8 million to a provision of US$2.9
million in 2H FY2025 from a reversal of US$2.8 million in 2H FY2024, as shown in Exhibit 12.

Exhibit 12: Provision/Reversal of Expected Credit Losses (1H FY2021 to 2H FY2025)

Actual
(in US$'000) 1HFY2021 | 2HFY2021 | 1HFY2022 | 2HFY2022 | 1HFY2023 | 2HFY2023 | 1HFY2024 | 2HFY2024 | 1HFY2025 | 2HFY2025

(Provision)/Reversal of expected credit losses (3,052) (2,077) 2,146 (549) 835 (3,585) (4,371) 825 (4,627) (3,128)
{Provision)/Reversal of other receivables - - - - - 96 (1,714) (2,828) (1,143) 2,936

Source: Mewah, FPA

www.fpafinancial.com




j @@#ﬁ[@& 28 March 2026

Selling & Distribution (“S&D”) expenses:

S&D expenses rose by 31.5% to US$89.3 million in 2H FY2025 from US$67.9/68.0 million in 2H FY2024, amid export duties
rising by $$21.5 million y-o-y, as shown in Exhibit 13.

Exhibit 13: Selling & Distribution Expenses (2H FY2025 vs 2H FY2024)

| Actual | 2HFY2025v2HFY2024

Absolute Change
(inUS$'000) 2HFY2025 | 2ZHFY2024 Change (%)

Freight 413 1,111 (698) (62.8%)
Storage, handling and forwarding 26,153 24,007 2,146 8.9%
Export duties 62,660 41,169 21,491 52.2%
Other selling and distribution expenses 99 1,663 (1,564) (94.0%)
Selling & Distribution ("S&D") expenses 89,325 67,950 21,375 31.5%

Source: Mewah, FPA

The breakdown of S&D expenses from 1H FY2021 to 2H FY2025 is shown in Exhibit 14.
Exhibit 14: Selling & Distribution Expenses (1H FY2021 to 2H FY2025)

Freight 2231 35 968 1,688 1,180 1411 4591 1,111 835 413
Storage, handling and forwarding 17,038 16,572 15,840 20,229 18,452 17,858 20,024 24,007 25213 26,153
Export duties 28,580 28,388 10,302 9,297 5,062 3,590 1,860 41,168 40,643 62,660
Otherselling and distribution expenses 1173 1,403 1,537 399 1,456 1,247 1,205 1,663 3,191 99
Selling & Distribution ["S&D") expenses 49,022 46,398 28,647 31,813 26,150 24,106 23,580 67,950 69,882 89,325

ws Total sales volume:

Sales volume (MT'000] - Bulk 1572 1,466 1,418 1,706 1,516 1,640 1,458 2,149 1,986 2,089
Sales volume [MT'000) - Consumer Pack 553 528 486 673 508 571 607 567 551 569
Sales volume (MT'000) - Total 2,125 1,995 1914 2,379 2,124 2,211 2,065 2,717 2,537 2,659

Respective expenses divided by total sales volume (estimates):

Freight per MT of total sales volume (US$ per MT; LHS) 1.05 0.0z 0.51 0.71 0.56 0.64 0.24 0.41 033 0.16
Storage, handling and forwarding per MT of total sales volume (US$ per MT; LHS) 8.02 831 8.28 8.50 8.69 8.08 9.70 8.84 9.94 9.84
Export duties per MT of total sales volume (US$ per MT; LHS) 1345 1423 5.38 381 2.38 162 0.80 15.15 16.02 2357

* unless indicated as estimate.
Source: Mewah, FPA
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Export duties rose in 2H FY2025 amid: (1) an increase in the average MPOB CPO price; and (2) Indonesia raising on 14 May
2025 “export levies for most palm oil products, from 7.5 percent to 10 percent for crude products and up to 9.5 percent for refined
products”, as noted by the U.S. Foreign Agricultural Service (“FAS”). Mewah also noted for FY2025 that S&D expenses
“increased US$67.7 million mainly due to higher sales volume on products subjected to export duty primarily originating from
the export sales made by the full-year operation of the new manufacturing plant in Indonesia.”

Exhibit 15: Export Duties vs Average MPOB CPO Price (1H FY2021 to 2H FY2025)
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1HFY2021 2HFY2021 1H FY2022 2H FY2022 1H FY2023 2HFY2023 1HFY2024 2H FY2024 1HFY2025 2H FY2025
= Export duties per MT of total sales volume (USS per MT, LHS) = MPOB CPO price (average; US$ per tonne, estimate; RHS)

Note: Unlike most of our graphs, the LHS and RHS axes for this Exhibit are not proportional to each other.
Source: Mewah, MPOB (CPO price), FPA

Administrative expenses:

Administrative expenses rose by 12.6% to US$62.8 million in 2H FY2025 from US$55.8 million in 2H FY2024, amid revenue
rising by 4.1% y-o-y, as shown in Exhibit 16.

Exhibit 16: Administrative Expenses (2H FY2025 vs 2H FY2024)

Absolute Change
(in US$ '000) 2H FY2025 | 2H FY2024 Change (%)

Administrative expenses 62,848 55,821 7,027 12.6%
Revenue 2,988,627 2,872,174 116,453 4.1%
Administrative expenses as a % of revenue 2.1% 1.9%

Source: Mewah, FPA

Administrative expenses as a percentage of revenue generally ranged between 1.8% and 2.2% from 1H FY2021 to 2H FY2025
(except 1H FY2023 to 1H FY2024, amid a fall in revenue), as shown in Exhibit 17.

Exhibit 17: Administrative Expenses (1H FY2021 to 2H FY2025)

Administrative expenses 41,657 45,312 48,663 51,816 55,984 50,059 54,517 55,821 65,711 62,848
Revenue 2,117,315 2,231,503 2,702,577 2,725,951 2,135,812 1,987,984 1,909,802 2,872,174 2,988,719 2,988,627
Administrative expenses as a % of revenue 2.0% 2.0% 1.8% 1.9% 2.6% 2.5% 2.9% 1.9% 2.2% 2.1%

Source: Mewah, FPA
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Finance expenses:

Finance expenses rose by 48.4% to US$23.1 million in 2H FY2025 from US$15.6 million in 2H FY2024, amid total borrowings
rising by 89.8% y-o-y in 1H FY2025, as shown in Exhibit 18. We estimate the annualised effective interest on finance expenses
by [finance expenses =+ total borrowings (previous semi-annual period) X 2].

Exhibit 18: Finance Expenses (2H FY2025 vs 2H FY2024)

2HFY2025 v 2HFY2024
Absolute Change
(in US$'000) 2HFY2025 | 2HFY2024 Change (%)

Finance expenses 23,126 15,584 7,542 48.4%
Total borrowings (prev. period) 830,022 437,428 392,584 89.8%
Effective interest on finance expenses (annualised; estimate) 5.6% 7.1%
Effective Federal Funds Rate ("EFFR"; average) 4.1% 5.0%

* unless indicated as estimate.
Source: Mewah, Federal Reserve Bank of New York, FPA

Finance expenses from 1H FY2021 to 2H FY2025 are shown in Exhibit 19.
Exhibit 19: Finance Expenses (1H FY2021 to 2H FY2025)

Actual*
(inUS$ '000) 1H Fy2021 2H FY2021 1H FY2022 2H FY2022 1H FY2023 2H FY2023 1H FY2024 2H FY2024 1H FY2025 2H FY2025
Finance expenses 3,568 5,772 6,355 12,759 14,238 13,034 12,706 15,584 20,555 23,126
Total borrowings (prev. period) 284,179 388,238 430,168 554,782 540,779 404,457 361,574 437,428 661,576 830,022
Effective interest on finance { lised; estimate) 2.8% 2.7% 3.0% 4.6% 5.3% 6.4% 6.5% 7.1% 6.3% 5.6%
Effective Federal Funds Rate ("EFFR"; average) 0.1% 0.1% 0.4% 2.9% 4.8% 5.3% 5.3% 5.0% 4.3% 4.1%

* unless indicated as estimate.
Source: Mewah, Federal Reserve Bank of New York, FPA

The annualised effective interest on finance expenses generally trended with the average Effective Federal Funds Rate (“EFFR”)
from 1H FY2021 to 2H FY2025, as shown in Exhibit 20.

Exhibit 20: Ann. Effective Interest on Finance Expenses vs Avq Effective Federal Funds Rate (1H FY2021 to 2H FY2025)
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1HFY2021 2HFY2021 1HFY2022 2HFY2022 1HFY2023 2HFY2023 1HFY2024 2HFY2024 1HFY2025 2HFY2025

— Effective interest on finance expenses (annualised; estimate) = Effective Federal Funds Rate ("EFFR"; average)

Source: Mewah, Federal Reserve Bank of New York, FPA
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Share of results of associated company:

Share of profit of associated company rose to US$11,000 (nearest ‘000) in 2H FY2025 from US$2,000 (nearest ‘000) in 2H
FY2024, as shown in Exhibit 21.

Exhibit 21: Share of Results of Associated Company (1H FY2021 to 2H FY2025)

(in US$'000) 1H FYZDZ:I. 2HFY2021 | 1HFY2022 | 2HFY2022 | 1H FYZDZB 2H FYZIJZS 1H FY2I124 2H FY2I124 1H FYZDZS 2H FYZIJZS
Share of profit of associated company (41) (37) (17)

Source: Mewah, FPA

Profit before tax:

Accordingly, profit before tax fell by 9.9% to US$21.0 million in 2H FY2025 from US$23.3 million in 2H FY2024, as shown in
Exhibit 22, amid S&D expenses rising by US$21.4 million y-o-y and a write-off of property, plant, and equipment, and inventories
of US$13.1 million in 2H FY2025 in relation to the fire incident at one of the facilities operated by PTARM.

Exhibit 22: Profit Before Tax (2H FY2025 vs 2H FY2024)

Absolute Change
(in US$ '000) 2H FY2025 | 2H FY2024 Change (%)

Gross profit 211,655 157,910 53,745 34.0%
Other income 8,081 11,988 (3,907) (32.6%)
Other expenses (22,354) (11,934) (10,420) 87.3%
Other (losses)/gains (net) (925) 6,671 (7,596) (113.9%)
(Provision)/Reversal of expected credit losses (3,128) 825 (3,953) (479.2%)
(Provision)/Reversal of other receivables 2,936 (2,828) 5,764 (203.8%)
Selling & Distribution ("S&D") expenses (89,325) (67,950) (21,375) 31.5%
Administrative expenses (62,848) (55,821) (7,027) 12.6%
Finance expenses (23,126) (15,584) (7,542) 48.4%
Share of profit of associated company 11 2 9 450.0%
Profit before tax 20,977 23,279 (2,302) (9.9%)

Source: Mewah, FPA

The breakdown of profit before tax from 1H FY2021 to 2H FY2025 is shown in Exhibit 23.

Exhibit 23: Profit Before Tax (1H FY2021 to 2H FY2025)

Actual
Gross profit 143,562 24,260 248,615 138,808 157,910 174,352 211,655
Other income 2,155 5,758 3,678 2,567 3,933 6,246 7,829 11,988 7,075 8,081
Other expenses (2,378) (5,066) - (20,708) - (3,784) (4,204) (11,934) (2,714) (22,354)
Other (losses)/gains (net) (13,012) (3.475) (31,681) (6,089) (25,044) 966 (22,719) 6,671 38,004 (925)
{Provision)/Reversal of expected credit losses (3,002) (2,077) 2,146 (049) 830 (3,088) (4,371) 825 (4,627) (3,128)
{Provision)/Reversal of other receivables - - - - - 96 (1,714) (2,828) (1,143) 2,936
Selling & Distribution ("S&D") expenses (49,022) (46,398) (28,647) (31,813) (26,150) (24,106) (23,580) (67,950) (69,882) (89,325)
Administrative expenses (41,657) (45,312) (48,663) (51,816) (55,984) (50,059) (54,517) (55,821) (65,711) (62,848)
Finance expenses (3,968) (5,772) (6,355) (12,759) (14,288) (13,034) (12,706) (15,584) (20,955) (23,126)
Share of profit of associated company 14 (41) (37) (17) 16 12 10 2 7 11
Profit before tax 32,642 77,103 14,601 127,451 12,042 43,100 22,836 23,279 54,406 20,977

Source: Mewah, FPA
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Income tax expense:

Income tax expense rose by 273.2% to US$13.1 million in 2H FY2025 from US$3.5 million in 2H FY2024, despite profit before
tax falling by 9.9% y-o-y, as shown in Exhibit 24.

Exhibit 24: Income Tax Expense (2H FY2025 vs 2H FY2024)

| Actial | 2HFY2025v2HFv2024
(in US$ '000) 2H FY2025 | 2HFY2024

Income tax expense 13,137 3,520 9,617 273.2%
Profit before tax 20,977 23,279 (2,302) (9.9%)
Effective tax rate 62.6% 15.1%

Source: Mewah, FPA

Effective tax rate rose to 62.6% in 2H FY2025 after remaining between 22.9% and 32.0% from 1H FY2021 to 1H FY2025 (except
2H FY2022 and 2H FY2024), as shown in Exhibit 25. Mewah noted, “For FY 2025, income tax expense increased to US$30.0
million compared to US$10.5 million for FY 2024. Excluding the impairment losses and write-off of assets, the Group recorded
an effective tax rate of 29.9% (FY 2024: 16.7%) primarily due to change in the mix of results of our subsidiaries in the various
jurisdictions and the differences in taxable profits and accounting profits.”

Exhibit 25: Income Tax Expense (1H FY2021 to 2H FY2025)

Actual
Income tax expense 8,422 20,176 3,811 25,178 2,759 13,811 7,003 3,520 16,862 13,137
Profit before tax 32,642 77,103 14,601 127,451 12,042 43,100 22,836 23,279 54,406 20,977
Effective tax rate 25.8% 26.2% 26.1% 19.8% 22.9% 32.0% 30.7% 15.1% 31.0% 62.6%

Source: Mewah, FPA

Profit after tax:
Profit after tax fell by 60.3% to US$7.8 million in 2H FY2025 from US$19.8 million in 2H FY2024, as shown in Exhibit 26.

Exhibit 26: Profit After Tax (2H FY2025 vs 2H FY2024)

Absolute Change
(in US$ '000) 2H FY2025 | 2H FY2024 Change (%)

Profit before tax 20,977 23,279 (2,302) (9.9%)
Income tax expense (13,137) (3,520) (9,617) 273.2%
Profit after tax 7,840 19,759 (11,919) (60.3%)

Source: Mewah, FPA

Profit after tax from 1H FY2021 to 2H FY2025 is shown in Exhibit 27.
Exhibit 27: Profit After Tax (1H FY2021 to 2H FY2025)

(in US$ '000) 1H FY2021 2H FY2021 1H FY2022 2HFY2022 1HFY2023 2HFY2023 1HFY2024 2HFY2024 1H FY2025 2H FY2025

Profit before tax 32,642 77,103 14,601 127,451 12,042 43,100 22,836 23,279 54,406 20,977
Income tax expense (8,422) (20,176) (3,811) (25,178) (2,759) (13,811) (7,003) (3,520) (16,862) (13,137)
Profit after tax 24,220 56,927 10,790 102,273 9,283 29,289 15,833 19,759 37,544 7,840

Source: Mewah, FPA
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Profit attributable to equity holders of the Company and Earnings Per Share (“EPS”):

After deducting profit attributable to Non-Controlling Interests (“NCI”), profit attributable to equity holders of the Company fell by
20.9% to US$16.0 million in 2H FY2025 from US$20.2 million in 2H FY2024, as shown in Exhibit 28. The total issued shares
(Mewah held no treasury shares) in 2H FY2025 remained the same as in 2H FY2024. Accordingly, EPS (in U.S. cents) fell by
20.9% to 1.07 in 2H FY2025 from 1.35 in 2H FY2024.

Exhibit 28: Profit Attributable to Equity Holders of the Company and Earnings Per Share (1H FY2021 to 2H FY2025)

2H FY2025 v 2H FY2024

Absolute Change
(in US$ '000 unless otherwise indicated) 2H FY2025 | 2H FY2024 Change (%)

Equity holders of the Company 16,009 20,247 (4,238) (20.5%)
Mon-controlling interests 16,169) (488) (7.681) 1.574.0%
Profit after tax 7,840 19,759 (11,919) (60.3%)
Total issued shares ('000) 1,500,667 1,500,667 - -
Earnings per share (in U.S. cents) 1.07 1.35 (0.28) (20.9%)
Multiply by: USD-to-5GD exchange rate (average) 1.290 1.326 (0.036) (2.7%)
Earnings per share (in SG cents; estimate) 0.83 1.02 (0.19) (18.7%)

* unless indicated as estimate.
Source: Mewah, Yahoo! Finance (exchange rate), FPA

Profit attributable to equity holders of the Company and EPS from 1H FY2021 to 2H FY2025 are shown in Exhibit 29.

Exhibit 29: Profit Attributable to Equity Holders of the Company and Earnings Per Share (1H FY2021 to 2H FY2025)

Actual*
(in USS 900 unless otherwise ndicated)
Equity holders of the Company 24,488 55,683 14,188 99,456 10,159 30,422 18,560 20,247 37,602 16,009
Non-controlling interests (268) 1,244 (3,398) 2,817 (876) (1,133) (2,727) (488) (58) (8,169)
Profit after tax 24,220 56,927 10,790 102,273 9,283 29,289 15,833 19,759 37,544 7,840
Total issued shares ('000) 1,500,667 1,500,667 1,500,667 1,500,667 1,500,667 1,500,667 1,500,667 1,500,667 1,500,667 1,500,667
Earnings per share (in U.S. cents) 163 3 0.95 6.63 0.68 2.03 1.24 1.35 2.51 1.07
Multiply by: USD-to-3GD exchange rate (average) 1.332 1.355 1.365 1.392 1.336 1.350 1.346 1.326 1.325 1.290
Earnings per share (in SG cents; estimate) 217 5.03 1.29 9.23 0.90 2.74 167 1.79 3.32 1.38

* unless indicated as estimate.
Source: Mewah, Yahoo! Finance (exchange rate), FPA
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Dividend Per Share (“DPS”):

Mewah declared DPS (in SG cents) of 0.62 for 2H FY2025, 1.6% higher than 0.61 for 2H FY2024. Payout fell to 17.1% in
FY2025 from 21.7% in FY2024, as shown in Exhibit 30.

Exhibit 30: Dividend Per Share (FY2021 to FY2025)

(in SG cents unless indicated otherwise) FY2021 FY2022 FY2023 FY2024 FY2025

1H 0.27 0.15 0.14 0.14 0.18
2H 0.81 1.40 0.61 0.61 0.62
Dividend per share (in SG cents) 1.08 1.55 0.75 0.75 0.80
Divide by: Earnings per share (in SG cents; estimate) 7.18 10.44 3.63 3.46 4.67
Payout ratio 15.0% 14.8% 20.7% 21.7% 17.1%

Earnings per share:

Earnings per share (in U.S. cents) 5.34 7.57 270 2.59 3.57
Multiply by: USD-to-SGD exchange rate (average) 1.343 1.379 1.343 1.336 1.307
Earnings per share (in SG cents; estimate) 7.18 10.44 3.63 3.46 4.67

* unless indicated as estimate.
Source: Mewah, Yahoo! Finance (exchange rate), FPA
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Mewah’s financial performance for 2H FY2025 & 2H FY2024 is summarised in Exhibit 31.
Exhibit 31: Financial Performance (2H FY2025 vs 2H FY2024)

2H FY2025 v 2H FY2024

Absolute Change
(in US$ '000 unless otherwise indicated) 2H FY2025 | 2H FY2024 Change (%0)

Revenue - Bulk 2,302,017 2,203,674 95,343 4.5%
Revenue - Consumer Pack 686,610 665,500 15,110 2.7%
Revenue 2,988,627 2,872,174 116,453 4.1%
Costof sales (2,776,972) (2,714,264) 162,708) 2.3%
Gross profit 211,655 157,910 53,745 34.0%
Other income 8,061 11,988 (3,907) (32.6%)
Other expenses (22,354) (11,934) (10,420) 87.3%
Other (losses)/gains (net) 1923) 6.671 (7,296) 1113.9%)
(Provision)/Reversal of expected credit losses 13,128) 825 13,953) 1479.2%)
(Provision)/Reversal of other receivables 2,936 (2,828) 5,764 (203.8%)
Selling & Distribution ("5&D") expenses (89,325) (67,950) 121,375) 31.5%
Administrative expenses (62,848) (55,821) (7,027) 12.6%
Finance expenses 123,126) (15,584) (7,542) 48.4%
Share of profit of associated company 11 2 9 450.0%
Profit before tax 20,977 23,279 (2,302) (9.9%)
Income tax expense 113,137) (3,520) 19,617) 273.2%
Profit after tax 7,640 19,759 (11,919) (60.3%)
Equity holders of the Company 16,009 20,247 (4,238) (20.5%)
Mon-controlling interests 18,169) (488) (7.,681) 1,574.0%
Profit after tax 7,840 19,759 (11,919) (60.3%)
Total issued shares ('000) 1,500,667 1,500,667 - -
Earnings per share (in U.S. cents) 1.07 1.35 (0.28) (20.9%)
Multiply by: USD-to-5GD exchange rate (average) 1.290 1.326 (0.036) (2.7%)
Earnings per share (in SG cents; estimate) 0.83 1.02 (0.19) (18.7%)
Dividend per share {in SG cents) 0.62 0.61 0.01 1.6%

* unless indicated as estimate.
Source: Mewah, Yahoo! Finance (exchange rate), FPA
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(1)} CASH FLOWS REVIEW
Cash & cash equivalents ranged between US$102.2 million (2H FY2022) and US$201.3 million (1H FY2025) from 1H FY2021

to 2H FY2025, as shown in Exhibit 32, with borrowing drawdowns supporting Mewah’s cash levels.

Exhibit 32: Cash Flows Statement (1H FY2021 to 2H FY2025)

Summarised cash flows statement:

Actual

1HFY2021 | 2HFY2021 1HFY2022 | 2HFY2022 1HFY2023 | 2HFY2023 1HFY2024 | 2HFY2024 1H FY2025 | 2HFY2025

Net cash flows from/(used in) operating activities (43,788) 33,840 194,982) (11,392) 204,843 56,788 1,864 (185,105) (74,062) 32,746
Net cash flows used in investing activities (16,560) (21,053) (25,990) (40,080) (37,902) (34,917) (28,762) (26,582) 120,360) (32,334)
Net cash flows {used in)/from financing activities 103,331 38,742 131,428 {20,897) 1141,291) 115,486) 43,419 211,065 142,426 {45,359)
Net change in cash and cash equivalents 42,983 51,529 10,456 (72,369) 25,650 6,385 16,521 (2,622) 48,004 (44,947)
Cash and cash equivalents at beginning of financial periodfyear 78,189 120,538 171,781 174,053 102,198 124,297 131,585 144,203 142,663 201,342
Effect of changes in exchange rate on cash and cash equivalents (614) (286) (8,184) 514 (3,551) 903 (3,903) 1,082 10,675 (1,134)
Cash and cash equivalents at end of financial period/year 120,538 171,781 174,053 102,198 124,297 131,585 144,203 142,663 201,342 155,261
Cash and bank balances 120,538 171,781 174,361 102,849 124,956 131,922 145,514 142,916 202,195 156,146
Less: Restricted short term bank deposits - (651) (661) (337) (1,311) (253) (853) (885)
Less: Bank overdrafts - - (328) - - - - - - -
Cash and cash equivalents per lidated statement of cash flows 120,538 171,781 174,053 102,198 124,297 131,585 144,203 142,663 201,342 155,261
Cash flows statement:

Profit after tax 24,220 56,927 10,790 102,273 9,283 29,289 15,833 19,759 37,544 7,840
Income tax expense 8,422 20,176 3811 25,178 2,759 13,811 7,003 3,520 16,862 13,137
Depreciation of property, plant and equipment 13,284 13,227 13,755 13,427 14,206 11,583 13,023 14,463 15,999 17,248
Gains on disposal of property, plant and equipment 1122) 1253) 58 193 71 (1,245) (83) - (2,809) (8)
Property, plant and equipment written off - 14 19 53 1 617 846 31 9 15,162
Inventories written off - - - - - - - 3,623
(Reversal of impairment losses)/Impairment losses on property, plant and equi 2,378 5,066 20,708 3,784 4,204 11,658 2,714 (391)
Impairment losses on goodwill 765 - 245 - 3,503
Provision/{Reversal) of expected credit losses - trade receivables 3,585 4,371 (825) 4,627 3,128
(Reversal)/Provision of expected credit losses - other receivables - - - - - (96) 1,714 2828 1,143 12,936)
Interest income (753) (1,918) (1,714) (723) (1,122) (2,520) (5,109) (7.967) (3,339) (3,862)
Interest expense 3,966 5,772 6,359 12,759 14,288 13,034 12,706 15,584 20,955 23,126
Share of profit of associated company (14) 41 37 17 (16) (12) (10) (2) {7) (11)
Operating cash flows before operating assets and liabilities changes 51,381 99,054 33,111 173,885 39,470 72,595 54,498 59,274 93,698 79,559
Inventories (49,356) (156,032) (11,465) 16,259 98,932 (88,226) (26,011) (77,757) 35,395 (142,344)
Trade and other receivables [14,826) 16,970 (196,672) {70,916} 182,835 47,024 (49,268) (175,717) {66,706} 173,676
Contract liabilities 5,524 1869) 47,760 146,717) 345 1,961 (2,583) (1,744) 5,758 4,190
Trade and other payables (40,188) 72,776 33,312 (37,763) (79,817) 29,511 53,694 26,683 (118,045) (10,726)
Derivative financial instruments 15,478 (11,781) 15,448 124,631) (12,656} 22,832 (11,661) 8,634 3,177 141,784)
Cash flows from/{used in) operations (31,985) 50,118 (78,506) 10,111 229,109 85,697 18,869 (160,427) (46,723) 62,571
Interest received 755 1,918 1,714 723 1,122 2,520 5,109 7,987 3,339 3,662
Interest paid (3,968) (5,772) (6,355) 112,758) (14,288) (13,034) (12,708) (15,584) 120,955) 123,126)
Income tax paid (8,590) (12,422) (11,835) (9,467} [11,100) [18,395) (9,408) (17,081) (9,723} {10,561}
Net cash flows from/(used in) operating activities (43,788) 33,840 194,982) (11,392) 204,843 56,788 1,864 (185,105) (74,062) 32,746
Acquisition of a subsidiary, net of cash and cash equivalents acquired (12,315) 1967) - 15,731) 11,647) 14,133)
(Increase)/Decrease in other receivables 3,934 - 3,846 - 4,273 -
Decrease/(Increase) in advance payment of property, plant and equipment - (3,685) - 18,310) - - - - - -
Additions to property, plant and equipment (8,452) (16,659) (29,876) (26,160) (40,539) (40,6834) (26,694) (26,689) (24,020) (26,443)
Proceeds from disposal of property, plant and eguipment 273 258 40 121 11 5,906 132 96 3,660 237
Dividend received from associated company - - - - - 11 - 11 - 11
Net cash flows used in investing activities (16,560) (21,053) 125,990) 140,080) (37,902} (34,917) (28,762) (28,582) 120,360) (32,334)
Acquisition of non-controlling interests (120) - - - -
Decrease/(Increase) in restricted short term bank deposits - - - (651) - 314 (974) 1,069 (550) -
Proceeds from long term borrowings 8,268 42,717 31,821 26,788 31,667 8,289 37,000 9,398 6,171 22671
Repayment of long term borrowings (11,231) (2,963) (6,385) (9,758) (11,264) (17,332) (14,385) (14,267) (14,427) (14,718)
(Repayment of)/Net proceeds from short-term borrowings 113,445 2,250 115,284 (35,258) (145,547) (4,717) 29,138 216,958 158,958 (50,662
Repayment of lease liabilities (230) (247) [243) (265) (223) (460) (392) {496) [512) (543)
Dividends paid to equity holders of the Company (6,784) (2,995) (8,806) 11,633) (15,717) (1,580) (6,735) (1,595) (7,007) (2,109)
Dividends paid to non-controlling interests (137) - (243) (207) (233) - (207) -
Net cash flows (used in}/from financing activities 103,331 38,742 131,428 (20,897) (141,291) (15,486) 43,419 211,065 142,426 (45,359)

Source: Mewah, FPA
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REVENUE & GROSS PROFIT PROJECTIONS

Revenue:

We assume that:

Average MPOB CPO price (in RM per tonne) will rise to RM 4,353.93 in 1H & 2H FY2026, then fall to RM 4,200.00 in
1H FY2027, before rising to RM 4,300.00 in 2H FY2027 (as discussed on page 4)

Average USD-to-MYR exchange rate will remain at 3.991, the exchange rate as at 27 March 2026

The spread between average MPOB CPO price and Bulk ASP from 1H FY2026 to 2H FY2027 would be the average of
1H FY2023 to 2H FY2025 (excluding 1H FY2025, in which we estimate that the spread rose to US$129.2)

The spread between average MPOB CPO price and Consumer Pack ASP from 1H FY2026 to 2H FY2027 would be the
average of 1H FY2023 to 2H FY2025 (excluding 1H FY2025, in which we estimate that the spread rose to US$348.7)

After Mewah raised its refining capacity, Bulk sales volume in 1H FY2026 & 1H FY2027 will be the same as in 1H
FY2025, while sales volume in 2H FY2026 & 2H FY2027 will be the same as the average of 2H FY2024 & 2H FY2025

Given that Consumer Pack sales volume was not affected by the increase in Mewah'’s refining capacity, Consumer Pack
sales volume in each of 1H FY2026 to 2H FY2027 will be the average of 1H FY2023 to 2H FY2025.

Thereafter, we project Bulk and Consumer Pack revenue in each of 1H FY2026 to 2H FY2027 by multiplying their respective
ASPs with their respective sales volumes for each period [e.g., Bulk revenue = Bulk ASP X Bulk sales volume].

Accordingly, we project revenue to be US$3.0 billion in 1H FY2026, US$3.2 billion in 2H FY2026 (totalling US$6.2 billion in
FY2026), US$2.9 billion in 1H FY2027, and US$3.2 billion in 2H FY2027 (US$6.1 billion in FY2027), as shown in Exhibit 33.

Exhibit

33: Projected Revenue (1H FY2026 to 2H FY2027)

(in USS$ '000 unless otherwise indicated) 1H FY2023 2H FY2023 1H FY2024 2H FY2024 1H FY2025 2H FY2025 1H FY2026 2H FY2026 1H FY2027 2H FY2027

Revenue - Bulk

1,484,365 1,402,467 1,314,807 2,203,674 2,244,972 2,302,017 2,296,613 2,450,392 2,220,014 2,421,759

Revenue - Consumer Pack 651,447 585,517 594,995 668,500 743,747 686,610 738,635 738,635 716,311 730,814

Revenue - Total

2,135,812 1987984 1,909,802 2,872,174 2,988,719 2,988,627 3035249 3,189,027 2,936,326 3,152,573

Breakdown of bulk revenue:

Sales volume (MT'000) - Bulk 1,515.8 1,639.9 1,458.3 2,149.4 1,986.3 2,089.2 1,986.3 2,119.3 1,986.3 2,119.3

Multiply by: Average selling prices (US$) - Bulk {estimate for 2H) 979.3 855.2 9016 1,025.3 1,130.2 1,10L9 1,156.2 1,156.2 1,117.7 1,1427

Revenue (US$’million) - Bulk 1,484.4 1,402.4 1,314.8 2,203.7 22450 2,302.0 2,296.6 2,450.4 2,220.0 2,421.8
of pack

Sales volume (MT'000) - Consumer Pack 608.1 570.8 606.7 567.4 551.0 569.3 578.9 578.9 578.9 578.9

Multiply by: Average selling prices (US$) - Consumer Pack (estimate for 2H) 1,071.2 1,025.8 980.7 1,178.2 1,349.7 1,206.1 1,276.0 1,276.0 1,237.4 1,262.5

Revenue (US$’million) - Consumer Pack 651.4 585.8 595.0 668.5 743.7 686.7 738.6 738.8 716.3 730.8

Comparison of palm oil prices:

MPOB CPO price (average; RM per tonne) 3,926 3,738 4,016 4,410 4,380 4,215 4,354 4,354 4,200 4,300
Multiply by: USD-to-MYR exchange rate (average) 4.454 4.661 4.722 4.427 4.376 4.189 3.991 3.991 3.991 3.991
MPOB CPO price (average; US$ per tonne; estimate) 881 802 850 996 1,001 1,006 1,091 1,091 1,052 1,077
(B) Average selling prices [US$) - Bulk (estimate for 2H) 979.3 855.2 901.6 1,025.3 1,130.2 1,10L9 1,156.2 1,156.2 1,117.7 1,142.7
Deduct: {A) MPOB CPO price (average; US$ per tonne; estimate) (881.5) (801.9) (850.4) (996.1) (1,001.0) (1,006.2) (1,090.8) (1,090.8) (1,052.2) (1,077.3)
Spread between A and B (esti )l 97.8 53.3 51.2 29.1 129.2 95.7 65.4 65.4 65.4 65.4
(C) Average selling prices [US$) - Consumer Pack (estimate for 2H) 1,071.2 1,025.8 980.7 1,178.2 1,349.7 1,206.1 1,276.0 1,276.0 1,237.4 1,262.5
Deduct: (4) MPOB CPO price (average; US$ per tonne; estimate) (881.5) (801.9) (850.4) (896.1) (1,001.0) (1,006.2) (1,0980.8) (1,090.8) (1,052.2) (1,077.3)
Spread between A and C (estimate) 189.7 2239 130.3 182.0 348.7 199.9 185.2 185.2 185.2 185.2
* unless indicated as estimate.

Source:

Mewah, MPOB (CPO price), FPA
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Gross profit:
We assume that gross margin from 1H FY2026 to 2H FY2027 will be 6.4%, the average of 1H FY2023 to 2H FY2025.

Thus, we project gross profit to be US$193.6 million in 1H FY2026, US$203.4 million in 2H FY2026 (totalling US$397.0 million
in FY2026), US$187.3 million in 1H FY2027, and US$201.1 million in 2H FY2027 (US$388.3 million in FY2027), as shown in
Exhibit 34.

Exhibit 34: Projected Gross Profit (1H FY2026 to 2H FY2027)

[ S — -
1HFY2023 | 2HFv2023 | 1HFY2024 | 2HFY2024 | 1HFY2025 | 2HFY2025 | 1HFv2026 | 2HFY2026 | 1HFY2027 | 2H Fya027
Gross profit 128,724 130,348 138,808 157,910 174,352 211655 193,576 203,363 167,267 201,038
Revenue 2135812 197,984 1909802 2,872,174 2,988,719 2,988,627 3,035,249  3,189.007 2,936,326 3,152,573

Gross margin 6.0% 6.6% 7.3% 5.5% 5.8% 7.1% 6.4% 6.4% 6.4% 6.4%

Source: Mewah, FPA
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({1)] EARNINGS PROJECTION

Other income, other expenses, and other losses/gains (net):
We assume that, as may be seen in Exhibit 35:

e The annualised effective interest on interest income from 1H FY2026 to 2H FY2027 will be the same as in 1H FY2025,
as it generally rose from 1H FY2021 to 2H FY2025

e Cash & cash equivalents from 1H FY2026 to 2H FY2027 will remain the same as in 2H FY2025

e Late interest charged on trade receivables, rental income, insurance claims, and other miscellaneous income from 1H
FY2026 to 2H FY2027 will be the average of 1H FY2023 to 2H FY2025

e The remaining other income, other expenses, and other losses/gains from 1H FY2026 to 2H FY2027 will be nil.

Exhibit 35: Projected Other Income, Other Expenses, and Other Losses/Gains (1H FY2026 to 2H FY2027)

Prn:jectiu:n
_ 1HFY2023 | 2HFy2023 | 1HFy2024 | 2HFy2024 | 1HFy2025 | 2HFy2025 | 1HFy2026 | 2HFv2026 | 1HFy2027 | 2HFv2027

Interest income on bank deposits and others 724 759 606 757 1,328 1,430 1,430 1,430 1,430 1,430
Late interest charged on trade receivables 398 1,761 4,503 7.230 2,011 2,432 3.056 3.056 3.056 3.056
Rentalincome 150 169 239 68 151 273 77 177 177 177
Commission income - 1 - 5 - - - - - -
Insurance claims 948 2,422 703 165 736 1409 1,064 1,064 1,064 1,064
Other miscellaneousincome 1713 1134 1,771 3,763 2,839 2,537 2,254 2,284 2,294 2,254
Other income 3,933 6,246 7,829 11,988 7,075 8,081 8,020 8,020 8,020 8,020
Reversal ofimpairm. losses/{Impairm. losses) on property, plant & equipment (net) - (3,784) (4,204) (11,658) (2,714) 391

Property, plant and equipment written off - - - (31) - [15,182)

Impairment losses on goodwill - - - (245) - (3,503)

Inventorieswritten off - - - - - (3.623)

Others - - - - - (457)

Other expenses - (3,784) [4,204) (11,934) [2,714) [22,354)

Property, plant and equipment written off (1) (617) (845) - 2

Impairment losses on goodwill - (765)

Reversal of provision for legal claim 115 89

(Provisicn)/Reversal of allowance on other receivables (net) 155 - - - - -

Foreign exchange (losses)/gains - net (25,243) 1,108 (21,958) 5,603 35,204 (933)

Gains on disposal of property, plant and equipment 71) 1,245 83 - 2,809 8

Others - (92) - (] - -

Others (losses)/gains - net (25,044) 966 [22,719) 6,671 38,004 [925)

Effective interest on interest income:

Interest income on bank deposits and others 724 759 606 757 1,328 1,430 1,430 1,430 1,430 1,430
Cash and bank balances 124,958 131,822 145,514 142,918 202,185 156,146 156,146 156,146 156,146 156,145
Effective interest on interest income | ised i 1 1.2% 1.2% 0.8% 1.1% 1.3% 1.8% 1.8% 1.8% 1.8% 1.8%

* unless indicated as estimate.
Source: Mewah, FPA

Provision/Reversal of expected credit losses and of other receivables:

We assume that provision/reversal of expected credit losses and of other receivables from 1H FY2026 to 2H FY2027 will be the
average of 1H FY2023 to 2H FY2025, as may be seen in Exhibit 36.

Exhibit 36: Projected Provision/Reversal of Expected Credit Losses and of Other Receivables (1H FY2026 to 2H FY2027)
0 hetwa | pojecton |

({Provision)/Reversal of expected credit losses 835 (3,585) (4,371) 825 (4,627) (3,128) (2,342) (2,342) (2,342) (2,342)
(Provision)/Reversal of other receivables - 96 (1,714) 2,828) (1,143) 2,936 1442) (442) (442) (442)

Source: Mewah, FPA

www.fpafinancial.com




[ ]
erspectives
rSﬁ 28 March 2026

Selling & Distribution (“S&D”) expenses:
We assume that, as may be seen in Exhibit 37:

e Freight per MT of total sales volume from 1H FY2026 to 2H FY2027 will be the average of 1H FY2023 to 2H FY2025

e Storage, handling and forwarding per MT of sales volume from 1H FY2026 to 2H FY2027 to be the same as in 2H
FY2025, as storage, handling and forwarding per MT of sales volume generally rose to US$9.84 in 2H FY2025 from
US$8.02 in 1H FY2021

o Export duties per MT of sales volume from 1H FY2026 to 2H FY2027 will remain the same as in 2H FY2025, given that
Indonesia is unlikely to lower the current export duties

e Other S&D expenses in each of 1H FY2026 to 2H FY2027 will be the average of 1H FY2023 to 2H FY2025.
Exhibit 37: Projected Selling & Distribution Expenses (1H FY2026 to 2H FY2027)

- —
Freight 1,180 1411 491 1,111 835 413 994 1,046 994 1,046
Storage, handling and forwarding 18,452 17,858 20,024 24,007 25,213 26,153 25,235 26,543 25,235 26,543
Export duties 5,062 3,590 1,860 41,169 40,643 62,660 60,461 63,595 60,461 63,595
Other selling and distribution expenses 1,456 1,247 1,205 1,663 3,191 99 1477 1477 1,477 1,477
Selling & Distribution ("$&D"} expenses 26,150 24,106 23,580 67,950 69,862 89,325 88,166 92,661 88,166 92,661

vs Total sales volume:

Sales volume (MT'000) - Bulk 1,516 1,640 1,458 2,149 1,986 2,089 1,986 2,119 1,986 2,119
Sales volume (MT'000) - Consumer Pack 608 571 607 567 551 569 579 579 579 579
Sales volume (MT'000) - Total 2,124 2,211 2,065 2,717 2,537 2,659 2,565 2,698 2,565 2,698
R ive divided by total sales volume (estimates):

Freight per MT of total sales volume [US$ per MT; LHS) 0.56 0.64 0.24 0.41 0.33 0.16 0.39 0.39 0.39 0.39
Storage, handling and forwarding per MT of total sales volume (US$ per MT; LHS' 6.89 6.08 9.70 8.84 9.94 9.84 9.84 9.84 9.84 9.64
Export duties per MT of total sales volume (US$ per MT; LHS) 2.38 1.62 0.90 15.15 16.02 23.57 23.97 23.97 23.57 23.97

* unless indicated as estimate.
Source: Mewah, FPA

Administrative expenses:

We assume that administrative expenses as a percentage of revenue will be 2.1%, the average of 2H FY2024 to 2H FY2025
(i.e., excluding what might be elevated percentages in 1H FY2023 to 1H FY2024), as may be seen in Exhibit 38.

Exhibit 38: Projected Administrative Expenses (1H FY2026 to 2H FY2027)

| Aetwa | Pojection |
Administrative expenses 55,984 50,059 54,517 55,821 65,711 62,848 63,184 66,385 61,125 65,627
Revenue 2,135,812 1,987,984 1,909,802 2,872,174 2,988,719 2,988,627  3.035249 3,189,007 2936326 3,152,573
Administrative asa%ofr 2.6% 2.5% 2.9% 1.9% 2.2% 2.4% 2.1% 2.1% 2.1% 2.1%

P

Source: Mewah, FPA
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Finance expenses:

In the Summary of Economic Projections released by the U.S. Federal Open Market Committee (“FOMC”) on 18 March 2026,
the median federal funds rate projection was noted to be 3.4% at end-2026 and 3.1% at end-2027. The U.S. FOMC also
maintained the target federal funds range at 3.50-3.75% in March 2026.

However, J.P. Morgan noted in February 2026, “the Fed is projected to hike rates by 25 bp in the third quarter of 2027, bringing
the upper band for the policy rate back up to 4%.” In a CNBC interview on 20 March 2026, J.P. Morgan also indicated that it
expected no rate cut in 2026 and a rate hike in 2027.

We adopt J.P. Morgan’s interest rate view and assume that the average EFFR, and in turn, the annualised effective interest on
finance expenses, will remain the same from 1H FY2026 to 1H FY2027, before falling in 2H FY2027 amid an assumed 25 basis
points rate cut in mid-2H FY2027.

We assume too that borrowings from 1H FY2026 to 1H FY2027 will remain the same as in 2H FY2025, as shown in Exhibit 39.
Exhibit 39: Projected Finance Expenses (1H FY2026 to 2H FY2027)

1H FY2023 2H FY2023 1HFY2024 | 2HFY2024 1H FY2025 2H FY2025 1H FY2026 2H FY2026 1H FY2027 | 2HFY2027

Finance expenses 14,288 13,034 12,706 15,584 20,955 23,126 20,452 20,452 20,452 19,952

Total borrowings (prev. period) 540,779 404,457 391,574 437,428 661,576 830,022 800,100 800,100 500,100 500,100
Effective interest on finance expenses (annualised; estimate) 5.3% 6.4% 6.5% T.1% 6.3% 5.6% 5.1% 5.1% 5.1% 5.0%
Effective Federal Funds Rate ("EFFR"; average) 4.8% 5.3% 5.3% 5.0% 4.3% 4.1% 3.6% 3.6% 3.6% 3.5%

Source: Mewah, Federal Reserve Bank of New York, FPA

Share of results of associated company:

We assume that the share of profit of associated company in each of 1H FY2026 to 2H FY2027 will be the average of 1H
FY2023 to 2H FY2025, as may be seen in Exhibit 40.

Exhibit 40: Projected Share of Results of Associated Company (1H FY2026 to 2H FY2027)

= S — -
1HFY2023 | 2HFv2023 | 1HFY2024 | 2HFY2024 | 1HFY2025 | 2HFY2025 | 1HFv2026 | 2HFY2026 | 1HFY2027 | 2H Fya027
16 12 10 2 7 11 10 10 10 10

Share of profit of associated company

Source: Mewah, FPA
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Profit before tax:

Accordingly, we project profit before tax to be US$27.0 million in 1H FY2026, US$29.1 million in 2H FY2026 (totalling US$56.1
million in FY2026), US$22.8 million in 1H FY2027, and US$28.1 million in 2H FY2027 (US$50.8 million in FY2027), as shown
in Exhibit 41.

Exhibit 41: Projected Profit Before Tax (1H FY2026 to 2H FY2027)

(inU5$ 000
Gross profit 128,724 130,348 138,808 157,910 174,352 211,655 193,576 203,383 187,267 201,058
Otherincome 3,933 6,246 7,829 11,988 7,075 8,081 8,020 8,020 8,020 8,020
Other expenses - (3,784) (4,204) (11,934) (2,714) (22,354) - - - -
Other (losses)/gains (net) (25,044) 966 (22,719) 6,671 38,004 (925) - - - -
{Provision)/Reversal of expected credit losses 835 (3,585) (4,371) 825 (4,627) (3,128) (2,342) (2,342) (2,342) (2,342)
{Provision)/Reversal of ather receivables - 96 (1,714) (2,828) (1,143) 2,936 (442) (442) (442) (442)
Selling & Distribution ("S&D") expenses (26,150} (24,106) (23,580) (67,950) (69,882) (89,325) (88,166) (92,661) (88,166) (92,661)
Administrative expenses (55,984) (50,059) (54,517) (55,821) (65,711) (62,848) (63,184) (66,385) (61,125) (65,627)
Finance expenses (14,288) (13,034) (12,708) (15,584) (20,955) (23,126) (20,452) (20,452) (20,452) (19,952)
Share of profit of associated company 16 12 10 2 7 11 10 10 10 10
Profit before tax 12,042 43,100 22,836 23,279 54,406 20,977 27,019 29,131 22,770 28,065

Source: Mewah, FPA

Income tax expense:

We assume that the effective tax rate from 1H FY2026 to 2H FY2027 will be the average of 1H FY2023 to 1H FY2025 (i.e.,
excluding 62.6% in 2H FY2025), as may be seen in Exhibit 42.

Exhibit 42: Projected Income Tax Expense (1H FY2026 to 2H FY2027)

[ N E—
_ 1HFY2023 | 2HFv2023 | 1HFv2024 | 2HFv2024 | 1HFy2025 | 2HFv2025 | 1HFv2026 | 2HFv2026 | 1HFY2027 | 2H Fraez7

Income tax expense 2,759 13,811 7,003 3,520 16,862 13,137 7,119 7,675 5,999 7,394
Profit before tax 12,042 43,100 22,836 23,279 54,408 20,877 27,019 29,131 22,770 28,065
Effective tax rate 22.9% 32.0% 30.7% 15.1% 31.0% 62.6% 26.3% 26.3% 26.3% 26.3%

Source: Mewah, FPA

Profit after tax:

Accordingly, we project profit after tax to be US$19.9 million in 1H FY2026, US$21.5 million in 2H FY2026 (totalling US$41.4
million in FY2026), US$16.8 million in 1H FY2027, and US$20.7 million in 2H FY2027 (US$37.4 million in FY2027), as shown
in Exhibit 43.

Exhibit 43: Projected Profit After Tax (1H FY2026 to 2H FY2027)

. Aewa | Pojecton |
1HFY2023 | 2HFY2023 | 1HFY2024 | 2HFv2024 | 1HFv2025 | 2HFv2025 | 1HFv2026 | 2HFv2026 | 1HFY2027 | 2HFy2027
Profit before tax 12,042 43,100 22,836 23,279 54,406 20,977 27,019 29,131 22,770 28,065
Income tax expense (2.759)  (13811) (7.003) 135200 (16862)  (13,137) (7.119) (7.675) 15.999) (7.394)
Profit after tax 9,283 29,289 15,833 19,759 37,504 7.840 19,900 21,456 16,770 20,670

Source: Mewah, FPA
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Profit attributable to equity holders of the Company and Earnings Per Share (“EPS”):

We assume that profit attributable to NCI in each of 1H FY2026 to 2H FY2027 will be the average of 1H FY2023 to 2H FY2025.
Thus, we project profit attributable to equity holders of the Company to be US$22.1 million in 1H FY2026, US$23.7 million in 2H
FY2026 (totalling US$45.8 million in FY2026), US$19.0 million in 1H FY2027, and US$22.9 million in 2H FY2027 (US$41.9
million in FY2027), as shown in Exhibit 44.

We also assume that total issued shares from 1H FY2026 to 2H FY2027 will remain the same as in 2H FY2025. Thus, we project
EPS (in U.S. cents) to be 1.48 in 1H FY2026, 1.58 in 2H FY2026 (totalling 3.05 in FY2026), 1.27 in 1H FY2027, and 1.53 in 2H
FY2027 (2.79 in FY2027), as also shown in Exhibit 44.

To illustrate our projected EPS in SG cents, we assume that the average USD-to-SGD exchange rate from 1H FY2026 to 2H
FY2027 will remain at 1.286, the exchange rate as at 27 March 2026.

Exhibit 44: Proj. Profit Attributable to Equity Holders of the Company and Earnings Per Share (1H FY2026 to 2H FY2027)

[ 0 oAtwar 000 | 0 Pojecton |
(in US$ '000 unless otherwise indicated) 1HFY2023 | 2HFY2023 1HFY2024 | 2HFY2024 | 1HFY2025 | 2HFY2025 | 1HFY2026 | 2HFY2026 | 1HFY2027 | 2H FY2027
Equity holders of the Company 10,159 30,422 18,560 20,247 37,602 16,009 22,142 23,697 19,012 22912
Non-controlling interests (876) 11,133) (2,727) 1488) 158) 18,169) 12,242) (2,242) (2,242) (2,242)
Profit after tax 9,283 29,289 15,833 19,759 37,544 7,840 19,900 21,456 16,770 20,670
Total issued shares ('000) 1,500,667 1,500,667 1,500,667 1,500,667 1,500,667 1,500,667 1,500,667 1,500,667 1,500,667 1,500,667
Earnings per share (in U.S. cents) 0.68 2.03 1.24 1.35 2.51 1.07 1.48 1.58 1.27 1.53
Multiply by: USD-to-SGD exchange rate (average) 1.336 1.350 1.346 1.326 1.325 1.290 1.286 1.286 1.286 1.286
Earnings per share (in SG cents; estimate) 0.90 2.74 1.67 1.79 3.32 1.38 1.90 2.03 1.63 1.96

* unless indicated as estimate.
Source: Mewah, Yahoo! Finance (exchange rate), FPA

Dividend Per Share (“DPS”):

We assume that the payout ratio in FY2026 & FY2027 will be the same as in FY2025 (i.e., excluding payout ratios of over 20%
in FY2023 & FY2024). Thus, we project DPS (in SG cents) to be 0.67 in FY2026 and 0.62 in FY2027, as shown in Exhibit 45.

Exhibit 45: Projected Dividend Per Share (FY2026 & FY2027)

(in SG cents unless indicated otherwise)
1H n.a n.a
2H

0.14 0.14 0.18

0.61 0.61 0.62 n.a. n.a.
Dividend per share (in SG cents) 0.75 0.75 0.80 0.67 0.62
Divide by: Earnings per share (in SG cents; estimate) 3.63 3.46 4.67 3.93 3.59
Payout ratio 20.7% 21.7% 17.1% 17.1% 17.1%

Earnings per share:

Earnings per share (in U.S. cents) 2.70 2.59 3.57 3.05 2.79
Multiply by: USD-to-SGD exchange rate (average) 1.343 1.336 1.307 1.286 1.286
Earnings per share (in SG cents; estimate) 3.63 3.46 4.67 3.93 3.59

* unless indicated as estimate. n.a. = not available.
Source: Mewah, Yahoo! Finance (exchange rate), FPA
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Our projections of Mewah'’s financial performance for FY2026 & FY2027 are shown in Exhibit 46.
Exhibit 46: Projected Financial Performance (FY2026 & FY2027)

(in US$ '000 unless otherwise indicated) FY2023 FY2024 FY2025 FY2026 FY2027

Revenue - Bulk 2,886,832 3,515,481 4,546,989 4747005 4,641,773
Revenue - Consumer Pack 1,236,964 1,263,495 1,430,357 1,477,270 1,447,126
Revenue 4,123,796 4,781,976 5,977,346 6,224,275 6,088,899
Cost of sales (3,864,724)  (4,485,258)  (5,591,339) (5,827,317)  (5,700,574)
Gross profit 259,072 296,718 386,007 396,959 388,325
Other income 10,179 19,817 15,156 16,041 16,041
Other expenses (3,784) (16,984) (25,077) - -
Other (losses)/gains (net) (24,233) {15,202) 37,088 - -
{Provision)/Reversal of expected credit losses (2,750) (3,548) {7,753) (4,684) (4,664)
{Provision)/Reversal of other receivables 251 4,542) 1,793 (884) (884)
Selling & Distribution ("S&D") expenses (50,256) (91,530) (159,207) (180,827) (180,827)
Administrative expenses (106,043) (110,338) (128,559) (125,570) (126,752)
Finance expenses (27,322) (28,290) (44,081) (40,904) (40,403)
Share of profit of associated company 28 12 18 19 19
Profit before tax 55,142 46,115 75,383 56,150 50,834
Income tax expense (16,570) {10,523) {29,999) (14,794) {13,393)
Profit after tax 38,572 35,592 45,384 41,356 37,441
Equity holders of the Company 40,581 38,807 53,611 45,840 41,925
MNon-controlling interests (2,009) 13,215) 18,227) (4,484) 14,484)
Profit after tax 38,572 35,592 45,384 41,356 37,441
Total issued shares ('000) 1,500,667 1,500,667 1,500,667 1,500,667 1,500,667
Earnings per share (in U.S. cents) 2,70 2.59 3.57 3.05 2.79
USD-t0-5GD exchange rate (average) 1.343 1.336 1.307 1.286 1.286
Earnings per share (in 3G cents; estimate) 3.63 3.46 4.67 3.93 3.59
Dividend per share {in SG cents) 0.75 0.75 0.80 0.67 0.62

* unless indicated as estimate.
Source: Mewah, Yahoo! Finance (exchange rate), FPA
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VALUATION ANALYSIS
()] PEER COMPARISON ANALYSIS

We performed a peer comparison analysis to review how Mewah is faring against industry peers in terms of current valuation
metrics. Below, we list the selected peers to compare with Mewah (along with a brief description of each peer) as follows:

i. Wilmar International (“Wilmar”; SGX:F34)

Wilmar’s market capitalisation is $$23.7 billion as at 27 March 2026. According to Wilmar, it runs “an integrated agribusiness
model that encompasses the entire value chain of the agricultural commodity business, from origination, to processing, branding,
merchandising and distribution of a wide range of edible food and industrial products.” Wilmar added that its “business activities
include oil palm cultivation, oilseed crushing, edible oils refining, flour and rice milling, sugar milling and refining, manufacturing
of consumer products, ready-to-eat meals, central kitchen products, specialty fats, oleochemicals, biodiesel and fertilisers as
well as food park operations.”

ii. First Resources (SGX:EB5)

First Resources’ market capitalisation is S$4.4 billion as at 27 March 2026. According to First Resources, its “core business
activities include cultivating oil palms, harvesting the fresh fruit bunches (“FFB”) and milling them into crude palm oil (*CPQO”)
and palm kernel (“PK”).” First Resources added that, “In addition to plantations and palm oil mills, the Group through its refinery,
fractionation, biodiesel and kernel crushing plants, processes its CPO and PK into higher value palm-based products such as
biodiesel, refined, bleached and deodorised (“RBD”) olein, RBD stearin, palm kernel oil and palm kernel expeller.”

iiil. Golden Agri-Resources (“GAR”; SGX:E5H)

GAR’s market capitalisation is $$3.8 billion as at 27 March 2026. According to GAR, in Indonesia, it “manages an oil palm
plantation area of approximately 531,000 hectares (including plasma smallholders) as of 31 December 2025.” GAR added that,
in Indonesia, its “primary activities include cultivating and harvesting oil palm trees; the processing of fresh fruit bunch into crude
palm oil (CPO) and palm kernel; refining CPO into value-added products such as cooking oil, margarine, shortening, biodiesel
and oleo-chemicals; as well as merchandising palm products globally.”

iv. Bumitama Agri (“Bumitama”; SGX:P82)

Bumitama’s market capitalisation is S$3.0 billion as at 27 March 2026. Bumitama noted that the “principal activities of the
subsidiaries are that of investment holding, operating oil palm plantations and palm oil mills located across the Indonesian
provinces of Central Kalimantan, West Kalimantan and Riau, as well as the production and trading of crude palm oil and related
products, operating a fertiliser blending plant.”

V. Indofood Agri Resources Ltd (“IndoAgri”’; SGX:5JS)

IndoAgri’'s market capitalisation is $S$565.3 million as at 27 March 2026. According to IndoAgri, it is “a vertically integrated
agribusiness group with activities spanning the entire supply chain from research and development (R&D), seed breeding, oil
palm cultivation and milling, as well as the production and marketing of cooking oil, shortening and margarine.”

www.fpafinancial.com



https://links.sgx.com/1.0.0/corporate-announcements/PYS9LAOYNCGL6401/6b997f95302b93619439c2c3d644139cb5152f3d59af43e9121db94f82658f90
https://links.sgx.com/1.0.0/corporate-announcements/PYS9LAOYNCGL6401/6b997f95302b93619439c2c3d644139cb5152f3d59af43e9121db94f82658f90
https://links.sgx.com/1.0.0/corporate-announcements/PYS9LAOYNCGL6401/6b997f95302b93619439c2c3d644139cb5152f3d59af43e9121db94f82658f90
https://links.sgx.com/1.0.0/corporate-announcements/FM1YCYQ6L52OC90Y/ea84d072328ffd7e9a90ed1d5d3a11cc9a742cf7290ba16c67d487965fee7368
https://links.sgx.com/1.0.0/corporate-announcements/FM1YCYQ6L52OC90Y/ea84d072328ffd7e9a90ed1d5d3a11cc9a742cf7290ba16c67d487965fee7368
https://links.sgx.com/1.0.0/corporate-announcements/FM1YCYQ6L52OC90Y/ea84d072328ffd7e9a90ed1d5d3a11cc9a742cf7290ba16c67d487965fee7368
https://links.sgx.com/1.0.0/corporate-announcements/TXVJ8W4FXT6IE515/735dc405b9290bebd1184c93d942318e12063b9ca6e0474fcf94ffb4bceedb2b
https://links.sgx.com/1.0.0/corporate-announcements/TXVJ8W4FXT6IE515/735dc405b9290bebd1184c93d942318e12063b9ca6e0474fcf94ffb4bceedb2b
https://links.sgx.com/1.0.0/corporate-announcements/100D90FPW83D5J8D/992862fc686a8bdc42b48732fbf588ca552c9904ca676d08defb95a22392b990
https://links.sgx.com/1.0.0/corporate-announcements/100D90FPW83D5J8D/992862fc686a8bdc42b48732fbf588ca552c9904ca676d08defb95a22392b990
https://links.sgx.com/1.0.0/corporate-announcements/100D90FPW83D5J8D/992862fc686a8bdc42b48732fbf588ca552c9904ca676d08defb95a22392b990
https://links.sgx.com/1.0.0/corporate-announcements/100D90FPW83D5J8D/992862fc686a8bdc42b48732fbf588ca552c9904ca676d08defb95a22392b990
https://links.sgx.com/1.0.0/corporate-announcements/U05VFHGNDSU7HE9Y/292c97f2aae33b45629bfb99250b1b9e640ad3ee2c74104707d1d13de8d59c6c
https://links.sgx.com/1.0.0/corporate-announcements/U05VFHGNDSU7HE9Y/292c97f2aae33b45629bfb99250b1b9e640ad3ee2c74104707d1d13de8d59c6c
https://links.sgx.com/1.0.0/corporate-announcements/U05VFHGNDSU7HE9Y/292c97f2aae33b45629bfb99250b1b9e640ad3ee2c74104707d1d13de8d59c6c

' tPerSpMﬁeS 28 March 2026

The results of our peer comparison analysis are shown in Exhibit 47.

Exhibit 47: Peer Comparison Analysis

Stock |Price asat27| MarketCap Diluted EPS
Company Symbol Mar '2 (S$ mllllon) (cents)

Dividend | NAV per share
Yleld (% (S$)

Mewabh International Inc. ("Mewah") 0. 32 6 9 X 0.77 0 41 X
Peer companies:

Wilmar International ("Wilmar") F34 3.790 23,660.0 29.54 12.8x 14.00 3.69% 4.50 0.84 x
First Resources EB5 2.810 4,353.4 29.85 9.4x 1470 5.23% 1.27 2.20x
Golden Agri-Resources ("GAR") E5H 0.300 3,804.5 412 7.3x 0.95 3.17% 0.58 0.52 x
Bumitama Agri ("Bumitama") P8z 1.700 2,961.2 12.84 13.2x  9.35 5.50% 0.66 2.57x
Indofood Agri Resources Ltd ("IndoAgri") 5JS 0.405 565.3 7.23 5.6 x 1.00 2.47% 0.86 0.47 x
Peer average 9.7x 4.01% 1.32x

Note: Market capitalisation based on [share price X total issued shares excluding treasury shares (most recent source)]. Diluted EPS
and DPS based on Trailing Twelve-Month of most recent financials, and converted to SGD using average SGD-to-IDR exchange rate
of 12,585.256 in 2025 based on Yahoo! Finance data, or an average USD-to-SGD exchange rate of 1.307 in 2025. NAV per share
based on last disclosed figures, and converted to SGD using SGD-to-IDR exchange rate as at 31 December 2025 of 13,069 based
on IndoAgri’s financial statement for 2H FY2025, or USD-to-SGD exchange rate of 1.284 as at 31 December 2025 based on Yahoo!
Finance.

Source: SGX Stock Screener, Yahoo! Finance (exchange rate), respective companies, FPA

(a) P/E multiple

Based on Exhibit 47, Mewah’s P/E multiple of 6.9x is lower than the peer average P/E of 9.7x. This suggests that Mewah is
undervalued at its current share price. Adopting a relative valuation approach, we estimate a target price of $S$0.452 if Mewah
is to trade at the peer average P/E of 9.7x, as follows:

Estimated target price (P/E multiple) = Peer average P/E X TTM diluted EPS
=9.7 x S$0.0467
=5$0.452

The estimated target price of $$0.452 implies an upside potential of 41.1% from the current share price of S$0.320.

(b) P/B multiple

Based on Exhibit 47, Mewah’s P/B multiple of 0.41x is lower than the peer average P/B of 1.32x. This suggests that Mewah is
undervalued at its current share price. Adopting a relative valuation approach, we estimate a target price of S$1.019 if Mewah
is to trade at the peer average P/B of 1.32x, as follows:

Estimated target price (P/B multiple) = Peer average P/B X NAV per share
= 1.32 x S$0.77
=S5%$1.019

The estimated target price of S$1.019 implies an upside potential of 218.5% from the current share price of $$0.320.
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(c) Dividend yield

Based on Exhibit 47, Mewah’s dividend yield of 2.50% is less attractive than the peer average yield of 4.01%. This suggests
that Mewah is overvalued at its current share price. Adopting a relative valuation approach, we estimate a target price of $$0.199
if Mewah is to trade at the peer average yield of 4.01%, as follows:

TTM DPS
Estimated target price (Dividend yield =
getp ( y ) Peer average yield

_ S$0.0080
T 4.01%

=5%0.199

The estimated target price of S$0.199 implies a downside potential of 37.7% from the current share price of $S$0.320.

(d) Overall

From our analysis, Mewah seems to be undervalued in terms of its P/E multiple and P/B multiple, but overvalued in terms of its
dividend yield. By averaging our estimated target prices based on P/E multiple, P/B multiple, and dividend yield, we derive an
overall target price of S$0.557, as follows:

1
Target Price =3 X [Estimated Target Price (P/E multiple) + Estimated Target Price (P/B multiple)
+ Estimated Target Price (Dividend yield)]

1
=3X [S$0.452 + S$1.019 + S$0.199]

= S$$0.557
The overall target price of S$0.557 implies an upside potential of 74.0% from the current share price of $$0.320.

However, the upside potential of 74.0% may not be realised, as Mewah’s P/E and P/B multiples may not rise to those of the
respective peer averages, as may be implied by the peer comparison analysis. Barring exceptional circumstances, Mewah may
continue to trade at P/E and P/B multiples close to or within historical ranges, which may be below those of the respective peer
averages as at 27 March 2026.

The upside potential of 74.0% may also contradict our projections of Mewah’s EPS and DPS in FY2026 & FY2027 falling from
those in FY2025.

Given Mewah’s P/B multiple of 0.41x though, which represents a discount of approximately 59% to NAV, we consider that there
may still be upside potential for Mewah. Accordingly, we assess Mewah'’s valuation through a potential privatisation.
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({1)] POTENTIAL PRIVATISATION

Based on the disclosed shareholdings of parties that abstained from voting for the “Shareholders’ Mandate for Interested Person
Transactions” during the Annual General Meeting held in 29 April 2025, as well as changes in interest announcements (those
released on 6 June 2025 and 4 September 2025; examples linked), we estimate that the Cheo family & related parties have a
total of 87.3% direct interest in Mewah as at 3 September 2025, as shown in Exhibit 48.

Exhibit 48: Shareholdings of Cheo Family & Related Parties

Directinterest Deemed interest Total interest

Eighteen Tenth Mineteen Forty Four Inc. 361,048,720 24.1% - 361,048,720 24.1% 29Apr'25
Unity Investment Inc. ("Unity") 41,632,500 2.8% 20,912,000 1.4% 62,544,500 4.2% 29Apr'25
Eighteen Tenth Nineteen Forty Four Inc. 361,048,720 24.1% - - 361,048,720 24.1% 29Apr'25
Unity Investment Inc. ("Unity") 41,632,500 2.8% 20,912,000 1.4% 62,544,500 4.2% 29Apr'25
Dr. TC Pierre (Cayman Islands) Inc. - - 423,593,220 28.2% 423,593,220 28.2% 29Apr'25
T.C. Stone Limited 301,397,398 20.1% - - 301,397,398 20.1% 03 Sept'25
J.J. Mibisa Holdings (BVI) Inc. - - 301,397,398 20.1% 301,397,398 20.1% 03 Sept'25
Dr Cheo Tong Choon @ Lee Tong Choon 746,772,118 49.8% 746,772,118 45.8% 03 Sept'25
Hwang Frances 21,781,500 1.5% 21,781,500 1.5% 29Apr'25
Michelle Cheo Hui Ning 2,163,600 0.1% 724,990,618 48.3% 727,154,218 48.5% 03 Sept'25
Bianca Cheo Hui Hsin 2,460,100 0.2% 726,416,618 48.4% 728,876,718 48.6% 03 Sept'25
Sara Cheo Hui Yi - - 724,990,618 48.3% 724,890,618 48.3% 03 Sept'25
Cheo lian Jia 724,990,618 48.3% 724,990,618 48.3% 03 Sept'25
Cheo Seng lin 119,196,666  7.9% - - 119,196,666 7.9% 29Apr'25
Cheo Tiong Heng @ Lee Tiong Heng 8,063,830 0.4% - - 8,063,830 0.4% 29 Apr'25
Chung Amy 1,452,000 0.1% - - 1,452,000 0.1% 29Apr'25
Cheo Ming You (Shi Ming You) 27,805,500 1.9% 2,600 0.0% 27,808,100 1.9% 29Apr'25
Choon Heng Logistics Pte Ltd 2,600 0.0% - - 2,600 0.0% 29 Apr'25
Cheo Ming Shen 14,173,000 0.9% - - 14,173,000 0.9% 29Apr'25
Pearl Cheo 14,914,500  1.0% - - 14914500 1.0% 29Apr'25
Tan Choon Hiong (Chen Junxiong) 1,426,000 0.1% - - 1,426,000 0.1% 29 Apr'25
Cheo Su Ching 66,341,350  4.4% - - 66,341,350 4.4% 29 Apr'25
Cheo Soh Hua @ Lee Soh Hua 64,898,654  4.3% - - 64,898,654 4.3% 29Apr'25
Cheo Chong Cher 52,762,530  3.5% - - 52,762,530 3.5% 29Apr'25
Estate of Ong Tuan Hong, Deceased 13,176,195 0.9% - - 13,176,195 0.9% 29 Apr'25
Ankar Pacific Assets Pte. Ltd. 125,078,962 8.3% - - 125,078,962 8.3% 29Apr'25
Awen Holdings Ltd 84,217,935 5.6% - - 84217935 5.6% 29Apr'25
Cheo Sor Cheng Angeline - - 84,217,935 56% 84,217935 56% 29Apr'25
BOS Trustee Limited - - 85,368,335 5.7% 85,368,335 5.7% 29Apr'25
Bank of Singapore Limited - - 85,368,335 5.7% 85,368,335 5.7% 29Apr'25
Oversea-Chinese Banking Corporation Limited - - 85,368,335 5.7% 85,368,335 5.7% 29 Apr'25
Total direct interest 1,309,993,640 87.3%

Source: Mewah, FPA
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We also note that:

e Mewah'’s current P/B of 0.41x represents a discount of approximately 59% to NAV

e Mewah'’s cash & cash equivalents were US$155.3 million as at 31 December 2025 (or S$199.6 million based on USD-
to-SGD exchange rate of 1.286 as at 27 March 2026 from Yahoo! Finance)

e Mewah'’s market capitalisation is S$480.2 million as at 27 March 2026.

Accordingly, we consider the possibility of a privatisation offer from the Cheo family.

We estimate that the Cheo family & related parties hold 87.3% total direct interest in Mewah. Thus, the Cheo family may need
to acquire just the remaining 12.7% total interest to privatise Mewah. At the current market capitalisation of S$480.2 million as
at 27 March 2026, this equates to S$61.0 million (S$480.2 million x 12.7%).

To estimate the potential privatisation premium for Mewah, we review the privatisation offers for SGX-listed companies over the
last twelve months, as shown in Exhibit 49. We note that the average price premium of the offers was 32.8%.

Exhibit 49: Privatisation Offers for SGX-listed Companies (Last Twelve Months)

Last undisturbed price | Offer price | Price
Target Code Currem:y m per share | premium

Low Keng Huat F1E Consistent Record Pte. Ltd. 28 Nov '25 0.615 0.78 26.8%
Mandarin Oriental International Ltd MO4 Jardine Strategic Limited usb 29 Sept '25 2.20 3.35 52.3%
Olive Tree Estates 1H2 Advansory Investment Pte Ltd SGD 29 Sept '25 0.112 0.12 7.1%
Spindex Industries Ltd 564 Skyline Il Pte Ltd SGD 31 Jul '25 1.12 1.43 27.7%
Alpina Holdings Ltd ZXY K&T Investment Pte Ltd SGD 03 Jun '25 0.25 0.37 48.0%
Grand Venture Technology JLB Aalberts Advanced Mechatronics B.V. SGD 30 May '25 0.840 0.940 11.9%
Ossia International 008 Goh Ching Wah, Goh Ching Huat, and Goh Ching Lai SGD 13 May '25 0.113 0.160 41.6%
Fraser Hospitality Trust ACV Frasers Property Hospitality Trust Holdings Pte. Ltd. SGD 13 May '25 0.665 0.710 6.8%
Ban Leong Technologies Ltd B26 Epicsoft Asia Pte Ltd SGD 29 Apr '25 0.375 0.6029 60.8%
Procurri Corporation Ltd BVQ Exeo Global Asset Holdings Pte Ltd SGD 25 Apr'25 0.18 0.32 77.8%
Amara Holdings A34 DRC Investments Pte. Ltd. SGD 23 Apr'25 0.705 0.895 27.0%
ICP Ltd 514 ICP Ltd & Mr Aw Cheok Huat SGD 01 Apr '25 0.007 0.009 28.6%
Sinarmas Land A26 Lyon Investments Limited SGD 24 Mar '25 0.275 0.375 36.4%
Average 32.8%

Source: respective companies, FPA

Based on the average price premium of privatisation offers for SGX-listed companies, we estimate that any privatisation offer
may need to have a price premium of 32.8% from the current share price of $S$0.320 to be successful. Thus, the Cheo family
may need to offer a minimum offer price of S$0.425, which would translate to a full privatisation cost of S$81.0 million (or about
40.6% of Mewah’s cash & cash equivalents as at 31 December 2025).
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POTENTIAL CATALYSTS
()] COMPLETION OF NEW SPECIALTY MANUFACTURING & PACKING PLANT

In February 2026, Mewah announced, “The construction of the specialty manufacturing and packing plant for oils and fats
products has been completed within the budgeted cost of approximately USD 62 million.” Mewah added that “The plant has
commenced operation in Q4 FY 2025.”

Bulk sales volume rose by 31.1% y-o-y in 2H FY2024, amid Mewah completing the construction of its new Indonesian refinery
and commencing the first shipment from it in July 2024. Accordingly, Mewah’s sales volumes, thus revenue, may rise higher
than our projections from 1H FY2026.

({1)] INSURANCE CLAIMS FOR FIRE INCIDENT

In February 2026, Mewah noted that the insurance claim process, regarding the “the fire incident at one of the Group’s facilities
in Medan, Indonesia, operated by PT. Agro Raya Mas (“PTARM”)”, remains ongoing. While Mewah noted, “the Group has
recognised write-off” of “property, plant and equipment and inventories amounting to USD 13.1 million under Consumer Pack
Segment in its unaudited Financial Statement for financial year ended 31 December 2025,” Mewah also noted that “Any
confirmed insurance proceeds will be recognised in future periods upon approval.”

Accordingly, Mewah’s earnings may see a one-time increase from insurance claims relating to the fire incident.

Mewah also noted that “PTARM has commenced the rebuilding of the shortening and packing facilities, as well as the office
building, which were damaged in the incident.” Thus, Mewah’s earnings may improve after completing the “rebuilding” of the
relevant facilities.
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ment Perspectives

()  POPULATION GROWTH IN ASIA & AFRICA

Mewah indicated in February 2026 that Malaysia, Singapore, and “Rest of Asia” accounted for around 78-80% of its total
revenue in FY2025 & FY2024, as shown in Exhibit 50. Meanwhile, Africa accounted for around 5-7% of revenue in FY2025 &
FY2024.

According to projections by the United Nations’ Population Division, Asia’s population was projected to rise by 3.4% from 1
January 2024 to 1 January 2030, while Africa’s population was projected to rise by 14.1% over the same period. Meanwhile,
according to Statista, African regions and South Asia have lower-than-world-average shares of urban population in 2024.

Should Asian and African populations rise as projected through 2030, and urbanisation rates in both regions rise, urban food
demand in both regions may grow. Accordingly, Mewah'’s potential customer pool may grow, which may lead to a rise in Mewah’s

sales volumes, thus an increase in revenue.

Exhibit 50: Geographical Breakdown of Revenue (FY2025 & FY2024)

E———
Based on Billing address of the customer
Americas Pacific Americas Pacific
Europe Europe .
S%D 1% Oceania 30 1% Oceania
‘ 2% “ 2%
Middle East ‘ Middle East
9% 9%
Africa Africa
FY 2025 7% FY 2024
Malaysia/ Malaysia/
Rest of Asia Singapore . Singapore
26% 549 Rest of Asia 54%

Source: Mewah
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INVESTMENT RECOMMENDATION

Based on peer comparison analysis, we estimate an upside potential of 74.0%. However, the upside potential of 74.0% may not
be realised, as Mewah’s P/E and P/B multiples may not rise to those of the respective peer averages, as may be implied by the
peer comparison analysis. The upside potential of 74.0% may also contradict our projections of Mewah’s EPS and DPS in
FY2026 & FY2027 falling from those in FY2025.

Given Mewah'’s P/B multiple of 0.41x though, which represents a discount of approximately 59% to NAV, we consider that there
may still be upside potential for Mewah. Accordingly, we assess Mewah’s valuation through a potential privatisation.

We note that: (1) we estimate the Cheo family & related parties to have a total of 87.3% direct interest in Mewah as at 3
September 2025; (2) Mewah'’s current P/B of 0.41x represents a discount of approximately 59% to NAV; (3) Mewah'’s cash &
cash equivalents were US$155.3 million as at 31 December 2025 (or S$199.6 million based on USD-to-SGD exchange rate of
1.286 as at 27 March 2026 from Yahoo! Finance); and (4) Mewah’s market capitalisation is S$480.2 million as at 27 March 2026.
Accordingly, we consider the possibility of a privatisation offer from the Cheo family.

We estimate that the Cheo family may need to acquire just the remaining 12.7% total interest to privatise Mewah. Based on the
average price premium of privatisation offers for SGX-listed companies, we estimate that any privatisation offer may need to
have a price premium of 32.8% from the current share price of $S$0.320 to be successful. Thus, the Cheo family may need to
offer a minimum price of $$0.425, which would translate to a full privatisation cost of $S$81.0 million (or about 40.6% of Mewah’s
cash & cash equivalents as at 31 December 2025).

We adopt as our target price the minimum privatisation offer of S$0.425, which represents an upside potential of 32.8%.
Accordingly, a buy recommendation may be warranted.

However, there are risks to our target price which we discuss in the next section.
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RISKS TO TARGET PRICE
()] HIGHER EXPORT DUTIES FROM RISING CPO PRICES

According to Oils & Fats International (“OFI”), an industry publication, “Indonesia’s higher palm oil export levies came into effect
on 1 March.” OFIl added in March 2026 that the “crude palm oil (CPO) export levy is now 12.5% compared with 10%, while levies
for refined products have increased by 2.5% from its previous 4.74-9.5% rate, according to previous Reuters information.”

Export duties may rise further when CPO price rises, as may be seen in Exhibit 51 (based on data previously provided by
Katadataku). Since the outbreak of the U.S.-Israeli war against Iran on 28 February 2026, MPOB CPO price (RM per tonne) has
risen by 14.1% to RM 4,516.00 on 26 March 2026 from RM 3,956.50 on 27 February 2026.

Accordingly, export duties may rise further due to regulatory changes or amid current elevated CPO prices.

Exhibit 51: Export Duties vs CPO Price (January 2018 to November 2025)
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Note: Estimated COVID-19 period shaded in grey.
Source: Katadataku, FPA

(1)} POTENTIAL GLOBAL ECONOMIC SLOWDOWN
In March 2026, the Organisation for Economic Co-operation and Development (“OECD”) highlighted in its latest outlook:

e Global GDP growth is projected to ease to 2.9% in 2026 before edging up to 3.0% in 2027

e The energy price surge and the unpredictable nature of the evolving conflict in the Middle East will raise costs and lower
demand, offsetting the tailwinds from strong technology-related investment and production, lower effective tariff rates
and the momentum carried over from 2025

o (G20 inflation is projected to be 1.2 percentage point higher than previously expected in 2026 at 4.0%, before easing to
2.7% in 2027 with an assumed fading of energy price pressures

e Asignificant downside risk to the outlook is that persistent disruptions to exports from the Middle East that raise energy
prices even further than assumed and aggravate shortages of key commodities, add to inflation and reduce growth.

Rising energy prices and dampened aggregate demand from a potential prolonged U.S.-Israeli war against Iran may weaken
global growth, thereby softening demand for consumer goods. Accordingly, even though Mewah’s products may be considered
daily necessities thus might be relatively income inelastic, Mewah'’s sales volume and revenue may still fall below our projections.
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DISCLOSURES/DISCLAIMERS

This report is prepared for general circulation. It does not have regard to the specific
investment objectives, financial situation and the particular needs of any recipient
hereof. Advice should be sought from a financial adviser regarding the suitability of the
investment product, taking into account the specific investment objectives, financial
situation or particular needs of any person in receipt of the recommendation, before the
person makes a commitment to purchase the investment product.

This report is confidential. This report may not be published, circulated, reproduced or
distributed in whole or in part by any recipient of this report to any other person without
the prior written consent of FPA Financial Corporation Pte Ltd (“FPA”). This report is
not directed to or intended for distribution to or use by any person or any entity who is
a citizen or resident of or located in any locality, state, country or any other jurisdiction
as FPA may determine in its absolute discretion, where the distribution, publication,
availability or use of this report would be contrary to applicable law or would subject
FPA and its connected persons (as defined in the Financial Advisers Act, Chapter 110
of Singapore) to any registration, licensing or other requirements within such
jurisdiction.

The information or views in the report (“Information”) have been obtained or derived
from sources believed by FPA to be reliable. However, FPA makes no representation
as to the accuracy or completeness of such sources or the Information and FPA accepts
no liability whatsoever for any loss or damage arising from the use of or reliance on the
Information. FPA and its connected persons may have issued other reports expressing
views different from the Information and all views expressed in all reports of FPA and
its connected persons are subject to change without notice. FPA reserves the right to
act upon or use the Information at any time, including before its publication herein.
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