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CHARACTERISTICS OF GEM OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (THE “STOCK
EXCHANGE”)

GEM has been positioned as a market designed to
accommodate small and mid-sized companies to which a higher
investment risk may be attached than other companies listed on
the Stock Exchange. Prospective investors should be aware of
the potential risks of investing in such companies and should
make the decision to invest only after due and careful
consideration.

Given that the companies listed on GEM are generally small
and mid-sized companies, there is a risk that securities traded
on GEM may be more susceptible to high market volatility than
securities traded on the Main Board of the Stock Exchange and
no assurance is given that there will be a liquid market in the
securities traded on GEM.

This announcement, for which the directors (the “Directors”) of
Indigo Star Holdings Limited (the “Company”) collectively and
individually accept full responsibility, includes particulars given in
compliance with the Rules Governing the Listing of Securities on
GEM of the Stock Exchange (the “GEM Listing Rules”) for the
purpose of giving information with regard to the Company. The
Directors, having made all reasonable enquiries, confirm that to
the best of their knowledge and belief the information contained in
this announcement is accurate and complete in all material respects
and not misleading or deceptive, and there are no other matters the
omission of which would make any statement herein or this
announcement misleading.
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INTERIM RESULTS

The board (the “Board”) of directors (the “Directors”) of Indigo

Star Holdings Limited (the “Company”) is pleased to announce the ( )
unaudited condensed consolidated results of the Company and its 72 2o
subsidiaries (collectively, the “Group”) for the six months ended -1 E
30 June 2025, together with the unaudited comparative figures for EZEyEm
the six months ended 30 June 2024, as follows: Pzt pa=

A 4T
UNAUDITED CONDENSED CONSOLIDATED

COMPREHENSIVE INCOME

*
STATEMENT OF PROFIT OR LOSS AND OTHER %
#

FOR THE SIX MONTHS ENDED 30 JUNE

Revenue
Cost of sales

Gross profit

Other income and gains and losses,
net

Administrative expenses

Impairment of trade and other
receivables and contract
assets, net

Finance costs

Profit before tax
Income tax expense

Profit for the period attributable
to owners of the Company

Notes
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S$$°000 S$°000
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( Unaudited) (Unaudited)
ALRP)  (AEFH
38,048 38,683

(29,810) (30,500)
8,238 8,183

507 824

(6,073) (6,139)

2 -

(58) (60)

2,616 2,808

(447) (495)

2,169 2,313




Other comprehensive (expenses)/
income for the period:

Item that may be reclassified
subsequently to profit or loss:

Exchange differences arising on
translation of financial
statements of foreign
operations

Other comprehensive (expenses)/
income for the period:

Total comprehensive income for
the period

Profit for the period attributable
to:

- Owners of the Company

- Non-controlling interests

Total comprehensive income for
the period attributable to:

- Owners of the Company

- Non-controlling interests

Earnings per share

Basic and diluted (in Singapore
cents)
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2,142 2,335
2,138 2,313
31 -
2,169 2,313
2,111 2,335
31 -
2,142 2,335
(Restated)
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UNAUDITED CONDENSED CONSOLIDATED A58 H ﬁ-? PiEE MR R
STATEMENT OF FINANCIAL POSITION
As at

B

30 June 2025 31 December 2024

S FoTE ~Fom F
A4 =-Lp )
Notes $$°000 S$°000
5 i A i A
(Unaudited) (Audited)
(AL£F ) L1
Non-current assets BT A
Investment property FEFE 218 221
Property, plant and equipment PESRSEXRA 5,402 5,518
Right-of-use assets @ * R A 885 925
Deferred tax assets VRt LI A 16 16
6,521 6,680
Current assets TR
Trade receivables R S re] 14 2,878 6,000
Contract assets ENT A 15 8,370 9,574
Prepayme.:nts, deposits and other ¥ i —?Tiﬁ S E 2 H B RT 3,789 1,720
receivables Evei ]
Inventories E2Y 5,102 3,124
Financial assets at fair value FoTEAHE (T2
through profit or loss TEFHE ) 1,153 510
(“FVTPL”) BTA
Pledged bank deposits LR LI S B vy 344 344
Cash and cash equivalents MEZMEE Y P 12,330 13,211
33,966 34,483
Current liabilities T A RE
Trade and retention sum payables § % & 378 2 i %12 & 16 1,737 1,295
Contract liabilities EHE R 15 6,407 9,461
Other payables and accruals LN RS I T i 7,982 7,917
Amount due to a sharecholder A I e ] 1,287 1,397
Bank borrowings (7] A& 470 779
Other borrowings H s g2 1,149 1,126
Lease liabilities iR 94 94
Income tax payable B i fi 764 603
19,890 22,672
Net current assets R FTREE 14,076 11,811
Total assets less current BREAPNEEF
liabilities 20,597 18,491




Non-current liabilities
Lease liabilities

Total non-current liabilities

Net assets

Capital and reserves

Share capital

Reserves

Equity attributable to owners of
the Company

Non-controlling interests

Total equity
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932 968
932 968
19,665 17,523
695 695
18,939 16,828
19,634 17,523
31 -
19,665 17,523




NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
For the six months ended 30 June 2025

1. GENERAL INFORMATION

Indigo Star Holdings Limited (the “Company”) was
incorporated as an exempted company with limited liability
in the Cayman Islands on 8 March 2017. The shares of the
Company were listed on GEM of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) on 16
November 2017.

As at 30 June 2025, the Company’s immediate parent was
Splendor Investment Limited, a company incorporated in
Hong Kong.

The address of the Company’s registered office is Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand Cayman K'Y 1-
1111, Cayman Islands. The address of the head office and
principal place of business of the Group is at 5, Upper
Aljunied Link, #03-08 Quartz Industrial Building, Singapore
367903. The address of the business in Hong Kong is changed
from Room 1, 1/F, Yee Fai Building, 423-433 Chatham Road,
Hung Hom, Kowloon, Hong Kong to Room 1704, 17/F, Far
East Consortium Building, 121 Des Voeux Road Central,
Hong Kong on 30 April 2025.

The principal activities of the Company and its subsidiaries
(hereinafter collectively referred to as the “Group”) are the
provision of reinforced concrete works including steel
reinforcement works, formwork erection and concrete works,
labour supply for construction industry, trading in ceramic
tiles and as ceramic tiles contractor for building related works
in Singapore and trading of mobile phones and accessories in
Hong Kong.

The functional currency of the Company is Hong Kong dollars
(“HK$”). The consolidated financial statements are presented
in Singapore dollars (“S$”), and all values are rounded to
thousands (“S$’000”) unless otherwise stated. The directors of
the Company consider that choosing S$ as the presentation
currency best suits the needs of the shareholders and investors
as the principal place of operation of principal subsidiaries is
Singapore.
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2. BASIS OF PREPARATION

The unaudited condensed consolidated financial statements
have been prepared in accordance with International Financial
Reporting Standards (“IFRSs”) issued by the International
Accounting Standards Board (“IASB”). In addition, the
unaudited condensed consolidated financial statements include
applicable disclosures required by the Rules Governing the
Listing of Securities on GEM of The Stock Exchange of Hong
Kong Limited (“Listing Rules”) and by the Hong Kong
Companies Ordinance.

The unaudited condensed consolidated financial statements for
the Reporting Period have not been audited nor reviewed by the
Company’s independent auditors, but have been reviewed by
the audit committee of the Company (the “Audit
Committee”™).

APPLICATION OF INTERNATIONAL FINANCIAL
REPORTING STANDARDS

In the current period, the Group has applied all new
amendments to IFRSs issued by the IASB that are mandatorily
effective for the accounting period beginning on or after 1
January 2025.

The application of the new amendments to [FRSs in the current
period has had no material effect on the amounts reported in
these unaudited condensed consolidated financial statements
and/or disclosures set out in these unaudited condensed
consolidated financial statements.

PRINCIPAL ACCOUNTING POLICIES

The unaudited condensed consolidated financial statements
have been prepared on the historical cost basis.

The accounting policies and methods of computation used in
the unaudited condensed consolidated financial statements for
the six months period ended 30 June 2025 are the same as those
followed in the preparation of the financial statements for the
year ended 31 December 2024.
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5. SEGMENT INFORMATION 5. AmFH

Geographical information R
Revenue is attributable to the following geographical markets: Jor LB KA LT IR B
Six months ended 30 June
i =Lptp?
2025 2024
—R-IE gl g
$°000 $°000
By S A
(Unaudited) (Unaudited)

(REFH) (AEFP)

Singapore Frici 26,965 28,337
Hong Kong SAR { ik 11,083 10,346
38,048 38,683
The Group’s non-current assets are all located in Singapore. BB cZiid A DI RTAH o
6. REVENUE 6. T
Revenue represents revenue arising on construction contracts, ferdp B3 2025 & 6 % 30 p ook i
sales of tiles and sales of mobile phones and accessories for the HEZERLE G ~B2AH LT
six months ended 30 June 2025. An analysis of the Group’s S Z Fe it 4 By~ o A T 2025 &
revenue for the six months ended 30 June 2025 is as follows: 67 30 P 2k B T A T4

Six months ended 30 June
Bixiz=Lpitr@r

2025 2024
ZRk-7T & gl gl 2
$°000 $°000
+ < + i =
(Unaudited) (Unaudited)
(AERP) (71
General building projects S = 5,360 4,806
Civil engineering projects g S R R 8,383 8,577
Ceramic tiles sales o s R 4,935 4,842
Labour supply FaER 8,287 10,112

Trading of mobile phones L2 it 2 b
and accessories 11,083 10,346
38,048 38,683

Timing of revenue T E FEIRPE

recognition 13,743 13,383
Over time SEPE R 24,305 25,300
At a point in time A E - pEEL 38,048 38,683




7.

OTHER INCOME AND GAINS AND LOSSES, NET

Government grants
Rental income
Interest income
Dividend income
Sundry income

FINANCE COSTS

Interest on:

Bank borrowing wholly repayable
on demand

Other borrowing

Lease liabilities

INCOME TAX EXPENSES

Pursuant to the rules and regulations of the Cayman Islands and
the BVI, the Group is not subject to any income tax in the

Cayman Islands and the BVI.

Hong Kong profits tax has been provided for at the rate of
16.5% on the estimated assessable profits for the six months

ended 30 June 2025.

7. RuodTr 2 E 2 5 0 R

Six months ended 30 June
BEIAI=Lprp?

2025 2024

el i - 3 —_F-w &

$°000 37000

+ = + =

(Unaudited)  (Unaudited)

(RERFF)  (REFP)

FT At B4 32 174
A& T~ 158 374
s UCESS 74 47
LS N ES 8 9
FeIE T~ 235 220
507 824

8. Piix= &

Six months ended 30 June
BIx I =Lpapr

2025 2024

—R-7T& _-—R-uw g

$°000 37000

F+ i + i =

(Unaudited)  (Unaudited)

(REFR)  (AEEP)

L 5T RER 2 20 R 6 13
R E N 25 -
EFE R 27 47
58 68
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10.

The Singapore Corporate Income Tax (“CIT”) rate was 17%
during the six months ended 30 June 2025 and 2024. Income
tax expense for the Group relates wholly to the profits of the
subsidiaries, which were taxed at a statutory income tax rate of
17% in Singapore. Major components of income tax expense
for the six months ended 30 June 2025 and 2024 are:

#£12025% 67 30p % 2024 £ 6
B30 ok B HR o R4l ¥
SEp (CEF TR o F
17%° & & e r @ g * 2308 5
2FHPRAP M o L IR AT
B 17%e02 2 47 7 R ki o &
32025# 6" 30 p % 2024 # 6"
30 p kA B PR TERE Y A
BB AIRL AT ol

Six months ended 30 June
FIxT=LprtrBY

2025 2024
—F=-I8&E Z-%-w =&
$°000 $°000
+ = + =
(Unaudited)  (Unaudited)
(RERP)  (REFR)
Current tax B fLIE
- Singapore Corporate Income Tax - Frded g E A (TCIT ) 396 349
("CIT")

- Hong Kong Profit Tax - AENER 51 146
447 495

PROFIT BEFORE TAX 10. = flE

Profit before taxation has been arrived at after charging:

Employee benefit expenses
(including directors’

emoluments)

Salaries and other employee F7r2He B 14as1
benefits

Contributions to defined 2l Erg At e g)

contribution retirement plan

Total employee benefit expenses il
(including directors’
emoluments)

10

I VR W ol R
A ken
Six months ended 30 June
B33 =Llpgrrp@?
2025 2024
Bl S - 3 -~ R-w g
$°000 $°000
R A e
(Unaudited)  (Unaudited)
(AEFP)  (AEFP)
¥ HPM)
10,170 11,036
S
207 357
%P
10,377 11,393




11.

12.

DIVIDENDS

The directors of the Company do not recommend the payment
of any dividend for the six months period ended 30 June 2025
(Six months period ended 30 June 2024: Nil).

EARNINGS PER SHARE

Basic earning per share is calculated by dividing the profit for
the period attributable to owners of the Company by the
weighted average number of ordinary shares in issue during the
period.

Profit for the period attributable to
owners of the Company

Weighted average number of L EEILA AT E M

ordinary shares for the M4 T ol
purpose of calculating basic

earnings per share

Basic earning per share (Singapore
cents)

Diluted earning per share is the same as the basic earning per
share because there were no potential dilutive ordinary shares
outstanding during the six months periods ended 30 June 2025
and 2024.

The weighted average number of ordinary shares for the purpose
of basic earnings per share has been adjusted retrospectively for
the effect of share consolidation completed on 2 December
2024.
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Six months ended 30 June

BiaT=Lplap?

2025 2024

Rz TE -—F-uw=&

$°000 37000

Ry F A

(Unaudited)  (Unaudited)

AEFR) (REFP)

2,138 2,313
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13. MOVEMENT IN

PROPERTY, PLANT AND

EQUIPMENTS

During the period under review, the Group’s acquired property,
plant and equipment at cost of approximately S$172,000 (six
months ended 30 June 2024: S$182,000).

14. TRADE RECEIVABLES

Trade receivables [N RS

Less: Allowance for impairment of g @ itk 3R 4E 8 &

trade receivables

The Group allows credit period to the Group’s customers
generally within 35 days from invoice date of the relevant
contract revenue. The following is an aging analysis of trade
receivables net of allowance for impairment of trade receivables
presented based on the invoice date, at the end of the reporting
period.

0 to 30 days 0x30F

31 to 90 days 31290 p
91 to 180 days 91 = 180 p
Over 180 days Az 180 B
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13.

14.

FAEFARE

AARLHEPN o BEEE R
M5 EEEDAYL 172,000 B
A (#3224 & 6 7 30 pen
= B0 182,000 )

75 R AE

At 31 December
At 30 June 2025 2024

WoF-IE - R-uw
A4=z=tp Lozt
$°000 $°000
By Fi A
(Unaudited) (Audited)
(AERP) (£#P)
3,265 6,389
(387) (389)
2,878 6,000

AEWEF LT RSN
Jar L p 4235 % penip ¥ Hpo
T RRER P LD R
P de bl AR AT E 13
s o TR A RE L A 4T o

At 31 December
At 30 June 2025 2024

WZRZIE O N RowE
= 8 = L E] €L -8 = 1 _ B

$°000 37000

F i < F i =
(Unaudited) (Audited)
(AEFH) (EFF)
1,248 5,610

1,204 390

426 -

2,878 6,000




15. CONTRACT ASSETS/CONTRACT LIABILITIES 15. £9FA/ENE G

At 31 December
At 30 June 2025 2024

WoRoFTE W R -ow &
~4=Ltp L-2=2Ll_qp
$°000 $°000
F M= + =
(Unaudited) (Audited)
(REFF) (L&)
Contract assets: EYFTA
Structural reinforced and concrete - #&EHfrd A1 fe? g
works in general building and A 53R RS 142
civil engineering works 8,789 9,785
Less: allowance for impairment of & : & ¥ 5 2 jF4p F
contract assets (419) (211
8,370 9,574

At 31 December
At 30 June 2025 2024

W-F-T 8 W R -ow E
-,{H_:__LE] J.:H::_L,B
$°000 $°000
Fg A Ty A
(Unaudited) (Audited)
(AEFF) (2% 1)
Contract liabilities: EXEF

Construction services = HPRIx 6,407 9,461
The contract assets are initially recognised for revenue from EFTABARIRG - HE R
structural reinforced and concrete works in general building e B SRS 1A
and civil engineering works as receipt of consideration is T~ o F] ST P A0IE o 3R 0F 12
conditional on successful completion of works. The contract T2 e § GRS
assets are transferred to trade receivables when the rights EIEEREFS S 9F AE O~ Btk
become unconditional. The contract liabilities primarily relate e BN EFARE LT DE
to the advanced consideration received from customers, for AT Mo EIRA T 1A

which revenue is recognised based on the progress of the PRI® e BB B FE3R o

provision of related services.

The balance of contract assets and contract liabilities are iE 3
expected to be recovered/settled within one year. #¥-h

13



16. TRADE AND RETENTION SUM PAYABLES

Trade payables

Retention sum payables

Trade and retention sum payables are non-interest bearing.
Trade payables are generally settled on 30-day terms. The terms
and conditions in relation to the release of retention vary from
contract to contract, which usually within 1 year and subject to
practical completion, the expiry of the defect liability period or
a pre-agreed time period.

Trade and retention sum payables were denominated in
Singapore dollars.

Ageing analysis of trade and retention sum payables as at 30
June 2025 and 31 December 2024, based on the invoice date, is

as follows:

0 to 30 days
31 to 90 days
91 to 180 days
Over 180 days

R =
e i &

0x30p

31290 p
91 = 180 p
A¢ip 180 P
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16. FEREAEZBHRS &

At 31 December
At 30 June 2025 2024

WoRoTE W R -ow &
- 8 = L 2] L -z L B
$°000 $°000

+ = + =
(Unaudited) (Audited)
(AEFP (Z#F)
1,682 721

55 574

1,737 1,295

BHFAETE BT EAL
MOF B A - Ak 30 % #prai
B g & PfRRiE R foir 58
AP odF el Ep %
M EHI P W RN TR
R L S

FEAT S & RHET AT

;u;‘J- f% o

RHpELpd £33 2025 £ 6
130 p 2 2024 & 12 7 31
Peny b Bjatkic 2 Y &R
PR AR A 4T AT

At 31 December

At 30 June 2025 2024
WoF=- T o F v &
= 8 = L B €L -8 = 1 _ B
$°000 37000

F & + i =
(Unaudited) (Audited)
(REFP) £FP)
582 567

843 122

257 32

55 574

1,737 1,295




17. SHARE CAPITAL 17. %%

Amount
e
Number of Equivalent to
Shares A0 E A
i
‘000 HKS3°000 S$°000
+ e FH A
Authorised: P
Ordinary shares of HK$0.1 & % % 0.1 & ~ e &
each: LI
As at 30 June 2025 # 3 2025#& 6" 30¢p
(unaudited) and 31 (A5 %3H) 2
December 2024 (audited) 2024 & 12 %" 31 p
(&%) 100,000 10,000 1,747
Issued and fully paid: CEwmIT e pEAH
Ordinary shares of HKS$0.1 = 3% %f 0.1 & e i
each: LI
As at 30 June 2025 # 3 2025F% 6" 30 F
(unaudited) and 31 (RE%3) 2
December 2024 (audited) 2024 & 12 " 31 p
(&%) 40,000 4,000 695
Note: P
(a) On 2 December 2024, every ten issued and (a) 2024 &2 127 2p > Ao@&ELag
unissued shares of the Company with par value 28 0.01 B~ F T2 AP TR
HK$0.01 each were consolidated into one EH 5 - %m2E 0.10 B ~end B
consolidated share with par value of HK$0.10. e
18. MATERIAL RELATED PARTY TRANSACTIONS 18. £ M3 43
In addition to the information disclosed elsewhere in the ‘Zf AGEFOE P EEMRF A
unaudited condensed consolidated financial statements, the His 3@ eanF st AR
following transactions took place between the Group and BIREE G 2 BN PR N e
related parties at terms agreed between the parties: MEAET T A
(a) Key management personnel compensation: (a) MaEg @A B FHpv:
Six months ended 30 June
iz Lpar R
2025 2024
—f-TE& _-—RF-uwi
$°000 $°000
F & + =
(Unaudited)  (Unaudited)
(AEFH)  (AEFP)
Directors’ fee TF 7 24 5
Salaries and other employee FE2H2e B 1imT 674
benefits 678

702 679
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19. SUBSEQUENT EVENTS 19. Hi¥e

There is no significant event of the Company after the WLYFUE AT RBP4 Td

reporting period. AR
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CLARIFICATION

Reference is made to the announcement of the Company dated 27
January 2026 (“Announcement”) in relation to, among others,
change of board meeting.

Due to inadvertent overlook, the following sentence as set out in
the Announcement,

“Reference is made to the announcement of Indigo Star Holdings
Limited (the “Company”) dated 15 January 2026 in relation to,
among other things, a meeting of the board of the Company (the
“Board”) scheduled on Tuesday, 27 January 2026 (the “Board
Meeting”) for the purpose of considering and approving the interim
results announcement for the six months ended 30 June 2025 (the
“2025 Interim Results ”), and recommendation of a final dividend,

if any.”

should have been stated as follows:

“Reference is made to the announcement of Indigo Star Holdings
Limited (the “Company”) dated 15 January 2026 in relation to,
among other things, a meeting of the board of the Company (the
“Board”) scheduled on Tuesday, 27 January 2026 (the “Board
Meeting”) for the purpose of considering and approving the interim
results announcement for the six months ended 30 June 2025 (the

“2025 Interim Results”), and recommendation of an_interim
dividend, if any.”

Save as above, all other contents of the Announcement remained
unchanged.

MANAGEMENT DISCUSSION AND ANALYSIS
INTRODUCTION

The Group is principally engaged in three operating segments,
namely (i) construction contracts in Singapore, which mainly
comprise reinforced concrete works including steel reinforcement
works, formwork erection and concrete works for general building
and civil engineering projects, and the undertaking of selected
projects as a main contractor; (ii) sales of tiles in Singapore; and
(iii) sales of mobile phones and accessories in Hong Kong.
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BUSINESS REVIEW

The construction contracts segment remains the Group’s principal
business and comprises reinforced concrete works, including steel
reinforcement works, formwork erection and concrete works,
which are provided either individually or as an integrated package
in accordance with customers’ requirements. The Group also
undertakes selected projects as a main contractor. Construction
projects are categorised into general building projects and civil
engineering projects.

General building works primarily relate to the construction of
hotels, hospitals, mixed-use developments and court buildings. For
1H2025, (i) revenue from general building projects amounted to
approximately S$5.4 million (1H2024: S$4.8 million), representing
approximately 14.1% of the Group’s total revenue (1H2024:
12.4%); (ii) revenue from civil engineering projects amounted to
approximately S$8.4 million (1H2024: S$8.6 million), accounting
for approximately 22.0% of the Group’s total revenue (1H2024:
22.2%). As at 30 June 2025, the Group had 5 ongoing construction
contracts (31 December 2024: 4) with an aggregate outstanding
contract value of approximately S$136.8 million (31 December
2024: S$87.5 million).

The Group is also engaged in the sales of tiles in Singapore,
supplying tiles to customers in the construction and renovation
market.

During 1H2025, the Group continued to carry on the trading of
mobile phones and accessories in Hong Kong. Under this segment,
the Group sources mobile phones and accessories from suppliers,
and sells such products to local wholesale customers and chain
retailers. For 1H2025, revenue from trading of mobile phones and
accessories amounted to approximately S$11.1 million (1H2024:
S$10.3 million), accounting for approximately 29.1% of the
Group’s total revenue (1H2024: 26.8%).

FINANCIAL REVIEW
Revenue

For the six months ended 30 June 2025 (“1H2025”), our Group
recorded revenue of approximately S$38.0 million, as compare to
approximately S$38.7 million for the six months ended 30 June
2024 (“1H2024”), representing a slight decrease of approximately
1.6%. The decrease was mainly attributable to completion of civil
engineering contracts in hand brought forward from the prior year
and a decrease of labour supply related to contracts, and offset by
the increase in general building projects in Singapore and the new
business of sales of mobile phones and accessories in Hong Kong.
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Cost of sales

Our Group recorded direct costs of approximately S$29.8 million
for the 1H2025 (1H2024: S$30.5 million), representing a decrease
of approximately 2.3%. Such increase was in line with the decrease
in revenue for 1H2025.

Gross profit and gross profit margins

The gross profit of our Group remained stable at approximately
S$8.2 million for both 1H2025 and 1H2024, and the gross profit
margin of our Group remained stable at approximately 21.7% for
1H2025 and 21.2% for 1H2024.

Other income and gains and losses, net

Other income of our Group was approximately S$0.5 million for
1H2025 (1H2024: S$0.8 million). Such decrease was mainly due
to the decrease in the government grants and rental income.
Administrative expenses

Administrative expenses of the Group remained relatively stable at
approximately S$6.1 million for both 1H2025 and 1H2024.
Income tax expense

Income tax expenses of the Group decrease from approximately
S$0.5 million for 1H2024 to S$0.4 million for 1H2025.

Profit for the period

As a result of the foregoing, our profit for the period amounted to
approximately S$2.2 million for 1H2025 (1H2024: S$2.3 million).
LIQUIDITY AND FINANCIAL RESOURCES

The current ratio of the Group, calculated based on the total current

assets divided by the total current liabilities, was approximately
1.71 times, as at 30 June 2025 (31 December 2024: 1.52 times).

As at 30 June 2025, the Group had net current assets of
approximately S$14.1 million (31 December 2024: S$11.8
million), including cash and cash equivalents of approximately
S$12.3 million (31 December 2024: S$13.2 million).
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The gearing ratio, calculated based on the total debt (including
borrowings and lease liabilities) divided by total equity, was
approximately 13.5% as at 30 June 2024 (31 December 2024:
16.9%). Such decrease was mainly due to increase in total equity of
approximately S$2.1 million.

CAPITAL STRUCTURE

Since the shares of the Company listed on the GEM on 16
November 2017, the share capital of the Company only comprises
of ordinary shares. On 28 November 2024, the Company passed a
resolution to approve the share consolidation (the ‘“Share
Consolidation”) of every ten (10) issued and unissued ordinary
shares of par value of HK$0.01 each in the share capital of the
Company into one (1) share of par value of HK$0.10 and the Share
Consolidation has become effective on 2 December 2024.

As at 30 June 2025, the Company’s issued share capital was
HK$4.0 million (31 December 2024: HK$4.0 million) and the
number of ordinary shares issued was 40,000,000 of HK$0.10 each
(31 December 2024: 40,000,000 of HK$0.10 each).

CAPITAL COMMITMENTS

The Group did not have any significant capital commitments as at
30 June 2025 (31 December 2024: Nil).

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES AND AFFILIATED COMPANIES

During 1H2025, the Group did not have any material acquisitions
or disposals of subsidiaries and affiliated companies (1H2024: Nil).
SIGNIFICANT INVESTMENTS

As at 30 June 2025, the Group did not hold any significant
investments (31 December 2024: Nil).

CONTINGENT LIABILITIES AND LITIGATIONS

As at 30 June 2025, the Group was not involved in any litigation

cases and the Group did not have any material contingent liabilities
(31 December 2024: Nil).

As at 30 June 2025, the Group did not have any common law claims
(31 December 2024: Nil).
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FOREIGN EXCHANGE EXPOSURE

The Group is not subject to material foreign currency exposure
since its operations in Singapore and Hong Kong are mainly
denominated in S$ and HKS, respectively, and the Group’s revenue
and operating costs in Singapore and Hong Kong are denominated
in the functional currency of the Group’s entity generating the sales
or incurring the costs. Accordingly, the directors consider that the
currency risk is not significant. As such, no hedging instrument is
considered necessary by the Board during 1H2025.

The directors will monitor the Group’s exposure on an ongoing
basis and will consider hedging the currency risk should the need
arise.

TREASURY POLICIES

The Group is exposed to financial risks arising from its operations
and the use of financial instruments. The key financial risks include
credit risk and liquidity risk. The major classes of financial assets
of the Group are cash and cash equivalents, trade receivables, and
other receivables.

The credit risk on liquid funds is limited because the Group adopts
the policy of dealing only with high credit quality counterparties.
Other than concentration of credit risk on liquid funds which are
deposited with a bank with a high credit rating, the Group does not
have any other significant concentration of credit risk.

To ensure sufficient liquidity to meet the liabilities when fall due,
the Group’s policy is to monitor current and expected liquidity
requirements to maintain sufficient reserves of cash and adequate
committed lines of funding from major financial institutions to
meet short- and long-term liquidity requirements. In particular, the
Group monitors and maintains a level of cash and cash equivalents
assessed as adequate by the management to finance the Group’s
operations and mitigate the effects of fluctuations in cash flows.
The Group relies on internally generated funding and borrowings
as significant sources of liquidity.

CHARGE OF GROUP’S ASSETS AND SECURITIES FOR
BANKING FACILITIES

As at 30 June 2025, the Group did not have any charge, save for the
Group’s leasehold property, investment property and pledged bank
deposits of approximately S$5.0 million, S$0.2 million and S$0.3
million, respectively, (31 December 2024: S$4.8 million, S$0.2
million and S$0.3 million, respectively), which have been pledged
to secure bank borrowings granted to the Group.
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EMPLOYEES AND REMUNERATION POLICIES

As at 30 June 2025, the Group employed a total of 906 full-time
staff (31 December 2024: 838), of which (i) 902 were in Singapore,
including approximately 15.9% Singapore citizens and residents
and approximately 84.1% foreigners; and (ii) 4 were in Hong Kong.

Total employee benefit expenses, including directors’ emoluments,
of the Group amounted to approximately S$10.4 million for
1H2025 (1H2024: approximately S$11.4 million). Remuneration of
the employees is determined with reference to market terms and the
performance, qualification and experience of individual employees.
In addition to a basic salary, discretionary bonuses are offered to
those staff with outstanding performance to attract and retain
eligible employees to contribute to the Group.

SHARE OPTION SCHEME

The Group has adopted a share option scheme (the “Scheme”)
pursuant to which the Company may grant options to individuals
including employees, adviser, consultant, service provider, agent,
customer, partner or joint-venture partner of the Company and any
subsidiary to acquire shares of the Company. The Directors
consider that the Scheme assists in recruiting and retaining high
calibre employees.

No share option has been granted since the adoption of the Scheme
and there was no share option outstanding as at 30 June 2025.

FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS AND USE OF PROCEEDS

Saved as disclosed in the prospectus of the Company dated 31
October 2017 (the “Prospectus”) and the announcement dated 30
July 2020, the Group did not have other plans for material
investments and capital assets.

Reference is made to the announcement of the Company dated 25
January 2025. After reviewing the Group’s current operations and
strategic priorities, the Board determined that purchasing a new cut
and bend production line is no longer urgently required, as existing
production capacity is sufficient. Instead, the Group plans to
reallocate the unutilised net proceeds of approximately HK$4.0
million to acquire property for use as a staff dormitory in Singapore
to support the recruitment of additional foreign staff. This change
is expected to enhance staff stability, improve long-term cost
efficiency by reducing rental expenses, and better support the
Group’s sustainable growth, and is therefore considered to be in the
best interests of the Company and its shareholders.
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As at 30 June 2025, the net proceeds from the Listing have been
applied as follows:

o RoI &AL AR R
AR FiRAT L

Planned use of
proceeds up to

Actual use of
proceeds up to

Unutilised Net
Proceeds as at

30 June 2025 30 June 2025 the date of this
announcement
3202586 #I2025%86 BIArALFH
T30pF sk P30PFER P AREE
* 4 % i o i
HKS$’000 HKS$’000 HKS$’000
FE A FE A FE A
Acquiring property for the 5 7 & frd7 % Bepb & 32,500 28,500 4,000
dormitory and cut and 3
bend factory
Renovating  the  new #ATATH & frit > ¥ 1,100 1,100 -
dormitory and cut and i )
bend factory
Staff costs in respect of = 5 38 P 4p ke 4 R 9,200 9,200 -
construction projects A
Working Capital FEFT & 500 500 -
Total K Ao 43,300 39,300 4,000
Actual use of Net Proceeds and Intended use of Unutilised IPO PR R EGFNRETRE T AHT
Proceeds BPRARFELHERA ﬁ‘ﬁi’* #
As at 30 June 2025, approximately HK$28.5 million (equivalent to W FoI &A= poX¥285F F

approximately S$5.0 million) was utilised for the payment of the
refundable deposit for the acquisition of the New Property located
at 8 Senoko Loop Singapore 758147. The acquisition of the New
Property was completed on 25 February 2020 upon satisfaction of
all conditions precedent.

The Group completed the renovation of the New Property as at 31
December 2020 and fully utilised the amount of approximately
HK$1.1 million.

As of 31 December 2024, the Group has paid and utilised
approximately HK$9.2 million (equivalent to approximately S$1.6
million) for staff costs in respect of construction projects.

Approximately HK$0.5 million (equivalent to approximately S$0.1
million) was utilized for working capital and other general
corporate purposes of our Group.

Approximately HK$4.0 million (equivalent to approximately S$0.7
million) was remain unutilised as at the date of this announcement.
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PROSPECT
Singapore

Looking ahead, the operating environment in Singapore is expected
to remain broadly supportive for the Group’s construction contracts
and tiles sales segments, notwithstanding uncertainties in the global
macroeconomic outlook. According to the Ministry of Trade and
Industry, Singapore’s gross domestic product growth forecast for
2025 shall have moderating external demand and continued
expansion in domestic-oriented sectors. This provides a stable
economic backdrop for construction-related activities.

The medium-term outlook for Singapore’s construction industry
remains positive. The Building and Construction Authority has
projected total construction demand in 2025, supported mainly by
public sector projects, including public housing developments and
major infrastructure works such as MRT projects and large-scale
civil engineering developments. Over the medium term,
construction demand is expected to remain robust, underpinned by
a steady pipeline of public housing and infrastructure projects,
which is favourable to the Group’s construction contracts segment.

In particular, public housing development continues to be a key
driver of construction demand in Singapore. The Government,
through the Housing and Development Board, has continued to roll
out new Built-To-Order projects and upgrading works to meet
long-term housing needs. These initiatives, together with ongoing
estate renewal and infrastructure enhancement programmes, are
expected to sustain demand for reinforced concrete works and
related construction services, as well as building materials,
including tiles, which are relevant to the Group’s Singapore
operations.

In view of the above, the Directors remain cautiously optimistic
about the prospects of the Group’s Singapore businesses. The
Group will continue to focus on tendering selectively for suitable
projects, managing costs prudently and enhancing operational
efficiency, while monitoring market conditions and policy
developments that may affect the construction and building
materials sectors.

Hong Kong

The Group’s sales of mobile phones and accessories segment in
Hong Kong is expected to operate in a cautiously improving
macroeconomic environment. According to the Hong Kong Special
Administrative Region Government, real gross domestic product
expanded by 3.1% year-on-year in the first half of 2025, and the
full-year GDP growth forecast for 2025 has been maintained at
between 2% and 3%, supported by improved exports of goods and
services and a stabilisation in external trade conditions.
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Notwithstanding the improvement in external demand, private
consumption in Hong Kong has remained relatively subdued,
reflecting cautious consumer sentiment amid elevated interest rates
and ongoing global economic uncertainties. Against this backdrop,
the wholesale and distribution-oriented nature of the Group’s
mobile phones and accessories business, which primarily serves
local resellers, telecommunication service operators and chain
retailers, may help mitigate direct exposure to fluctuations in
end-consumer spending.

Looking forward, the Directors will continue to closely monitor
market demand, pricing trends and working capital requirements
for the mobile phones and accessories segment, while maintaining
prudent risk management in inventory procurement and customer
credit. The Group will also remain attentive to broader economic
developments and policy measures that may affect trading activities
and consumption patterns in Hong Kong.

CORPORATE GOVERNANCE PRACTICES

The Board recognises the importance of good corporate governance
in management and internal procedures so as to achieve effective
accountability.

The Company has adopted and complied with the code provisions
stated in the Corporate Governance Code (the “CG Code”) as set
out in Appendix C1 of the GEM Listing Rule.

COMPLIANCE WITH CODE OF CONDUCT FOR
DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted a code of conduct regarding securities
transactions by directors (the “Code of Conduct”) on terms no less
than the required standard of dealings set out in Rules 5.48 to 5.67
of the GEM Listing Rules. The Company had made specific
enquiries of all Directors and all of them confirmed their
compliance with the Code of Conduct for 1H2025. The Company
was not aware of any non-compliances during 1H2025.

PURCHASE, SALES OR REDEMPTION OF THE
COMPANY’S LISTED SHARES

Neither the Company, nor any of its subsidiaries, purchased,

redeemed or sold any of the Company’s listed securities during
1H2025.
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COMPETING INTEREST

The Directors are not aware that any Controlling Shareholders or
Directors or their close associates (as defined in the GEM Listing
Rules) is interested in any business apart from the business operated
by the Group which competes or is likely to compete, directly or
indirectly with the Group’s business during 1H2025.

As at the date of this announcement, the Directors are not aware of
any controlling shareholders of the Company (the “Controlling
Shareholders”) or Directors or any of their respective close
associates (as defined under the GEM Listing Rules) are engaged
in any business that competes or may compete, directly or
indirectly, with the business of the Group or have any other
conflicts of interest with the Group nor are they aware of any other
conflicts of interest which any such person has or may have with
the Group.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the
Company’s Articles of Association and the laws of Cayman Islands,
which would oblige the Company to offer new Shares on a pro-rata
basis to the existing shareholders.

SUFFICIENCY OF PUBLIC FLOAT

Based on the public information available to the Company and
within the best knowledge of Directors as the date of this
announcement, the Company has maintained the public float of not
less than 25% of the Company issued shares as required under
GEM Listing Rules since the Listing Date.

EVENTS AFTER THE REPORTING PERIOD
No major events occurred after the reporting period.
AUDIT COMMITTEE

The audit committee of the Board (the “Audit Committee”) has
reviewed and discussed with the management of the Company the
accounting principles and practices, financial reporting process,
internal control matters, and the unaudited condensed financial
statements for the six months ended 30 June 2025. The Audit
Committee confirms that the applicable accounting principles,
standards and requirements have been complied with, and that
adequate disclosures have been made.
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PUBLICATION OF 2025 INTERIM REPORT

The interim report of the Company for the six months ended 30
June 2025 containing all the information required by the GEM
Listing Rules will be despatched to the shareholders of the
Company and will also be published on the website of the Company
at http://www.indigostar.sg and the website of the Stock Exchange
at www.hkexnews.hk.

APPRECIATION

The Board would like to extend its sincere thanks to the Group’s
shareholders, business partners and customers for their utmost
support to the Group. The Group would also like to take this
opportunity to thank all management members and staff for their
hard work and dedication throughout the six months ended 30 June
2025.

By order of the Board
Indigo Star Holdings Limited
Chan Ming
Chairman and Executive Director

Hong Kong, 30 January 2026

As at the date of this announcement, the Chairman and the
executive director of the Company is Mr. Chan Ming, the executive
directors of the Company are Mr. Goh Cheng Seng and Ms. Tan Soh
Kuan; and the independent non-executive directors of the Company
are Dato’ Koh Yee Keng, Mr. Clay Huen and Mr. Lam Yu Hon.

This announcement, for which the directors of the Company
collectively and individually accept full responsibility, includes
particulars given in compliance with the Rules Governing the
Listing of Securities on the GEM of The Stock Exchange of Hong
Kong Limited for the purpose of giving information which regard
to the Company. The directors, having made all reasonable
enquiries, confirm that, to the best of their knowledge and belief, (i)
the information contained in this announcement is accurate and
complete in all material respects and not misleading or deceptive;
and (ii) there are no other matters the omission of which would
make any statement herein or this announcement misleading.

This announcement will remain on GEM website at
www.hkgem.com on the “Latest Company Announcements” page
for at least seven days from the date of its posting. This
announcement will also be published on the Company s website at
www.indigostar.sg.

The Directors jointly and severally accept full responsibility for the
accuracy of the information contained in this announcement and
confirm, having made all reasonable inquiries, that to the best of
their knowledge, opinions expressed in this announcement by the
Directors have been arrived at after due and careful consideration
and there are no other facts not contained in this announcement,
the omission of which would make any statement in this
announcement misleading.
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