Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no
responsibility for the contents of this announcement, make no representation as to its accuracy or completeness
and expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the
whole or any part of the contents of this announcement.

INDIGO STAR HOLDINGS LIMITED
BeEE EERAIRAE
(incorporated in the Cayman Islands with limited liability)
(Stock Code: 8373)

2026 INTRIM RESULTS ANNOUNCEMENT

The board of directors (the “Board”) of Indigo Star Holdings Limited (the “Company”) hereby announces the
unaudited results of the Company and its subsidiaries for the six months ended 30 June 2026. This
announcement sets out the full text of the interim report of the Company for the six months ended 30 June 2026
(the “Interim Report”) and complies with the requirements regarding preliminary interim results
announcements under the Rules Governing the Listing of Securities on GEM of The Stock Exchange of Hong
Kong Limited.

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

Hong Kong, 31 August 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 with 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 the “Latest Listed Company Information” page of The Stock Exchange of
Hong Kong Limited s website at www.hkexnews.hk and on the website of the Company at www.indigostar.sg for
at least 7 days from the day of its publication.



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.

Hong Kong Exchanges and Clearing Limited and the Stock
Exchange take no responsibility for the contents of this report, make
no representation as to its accuracy or completeness and expressly
disclaim any liability whatsoever for any loss howsoever arising
from or in reliance upon the whole or any part of the contents of
this report.

This report, 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 report
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 report
misleading.
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT
OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FEZPEMPSFEF2EE 20 kE 2
FOR THE SIX MONTHS ENDED 30 JUNE #£ 3 = 3 = L p )t = B %

2026 2025
el gl —F=-1 &
Notes S$3°000 S$$°000
5421 Ry e Fu
(Unaudited) (Unaudited)
(REFP)  (AEFP)
Revenue LEdra 7 57,628 38,048
Cost of sales B8 A (49,602) (29,810)
Gross profit =4 8,026 8,238
Other income and gains and losses, H © Jc > 2 Jc & % g54f > £ 3F 8 768 507
net
Gain on disposal of subsidiaries NEHH ST 2T E 2,340 -
Administrative expenses ol i (6,735) (6,073)
Impairment of trade and other FhrAE BB EENT
receivables and contract AR EEIE
assets, net - 2
Finance costs %= A 9 (38) (58)
Profit before tax g E 4,361 2,616
Income tax expense AT R A 10 (407) (447)
Profit for the period 2 E A 11 3,954 2,169
Other comprehensive expenses Ppie2a B
for the period:
Item that may be reclassified Higv £ 3T2 14 E 0
subsequently to profit or loss: RO
Exchange differences arising on HEEAERMBRELAEL D
translation of financial A ER
statements of foreign
operations (100) 27)
Other comprehensive expenses PpHEHB 2aBRL
for the period: (100) (27)
Total comprehensive income for Bp2eics Bip
the period 3,854 2,142
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT
OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

AEFIRUPFEFF2E 8 20 kE 4

FOR THE SIX MONTHS ENDED30JUNE # 3 = % = L p it g ¥

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)

Notes

st

PRFRT R EES

F gl
A Z FOE (FT4cr i)
13

2026 2025

el gl —F=-1 &
S$3°000 S$$°000
e F+ H <
(Unaudited) (Unaudited)
(AERFP)  (AEFP)
3,954 2,138

- 31

3,954 2,169

3,854 2,111

- 31

3,854 2,142

9.89 5.35
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Non-current assets
Investment property

Property, plant and equipment
Right-of-use assets

Deferred tax assets

Current assets

Trade receivables

Contract assets

Prepayments, deposits and other
receivables

Inventories

Financial assets at fair value
through profit or loss
(“FVTPL”)

Pledged bank deposits

Cash and cash equivalents

Current liabilities

Trade and retention sum payables
Contract liabilities

Other payables and accruals
Amount due to a shareholder
Bank borrowings

Other borrowings

Lease liabilities

Income tax payable

Net current assets

Total assets less current
liabilities
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30 June 2026 As at
- F- A& 31 December 2025
A4 =Ly W Fog#

__L__— V4 = £ _ ﬂ

58’000 S$°000
Fu F it A
(Unaudited) (Audited)
(REFP) (EFF)
213 216
5,689 5,730
1,745 1,821
59 59
7,706 7,826
5,939 6,240
14,760 13,114
3,642 2,856
5,763 2,515
960 1,155
344 344
20,170 11,740
51,578 37,964
4,345 5,135
18,976 7,960
6,728 8,317
1,228 1,255
1,169 719
1,041 398
270 270
846 842
34,603 24,896
16,975 13,068
24,681 20,894
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AEEPHPEEMIRRE
AT 30JUNE 2026 *- § -~ #= 3 =-1p

Non-current liabilities
Lease liabilities

Net assets

Capital and reserves
Share capital
Reserves

Total equity

sings §
wFEF

FAEE

7 R2 A
A
Wi

RiEE

Notes

i 7

18

30 June 2026 As at
= F- 2 # 31 December 2025
s d =Ly KO S -3

__L__— V4 = L _ ﬂ
$8°000 S$°000
Fu F it A

(Unaudited) (Audited)
(REFH) B
1,350 1,417
23,331 19,477

695 695

22,636 18,782
23,331 19,477
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

AEIRPPFL

ERP 2

FOR THE SIX MONTHS ENDED30JUNE ## 3 = % = -t p )t = g ¥
Non-
controlling
Share Merger Exchange Retained interests Total
capital  Share premium reserve reserve profit Total Al equity
%4 i EEBE RARE Wy 21l A # PY T
88000 §8°000 §8°000 $8°000 $8°000 $8°000 587000 §8°000
FHA IR A IR A FHA IR A FHA FHA fH A
At 1 January 2025 (Audited) wofEog
E-1 -
(°%+) 695 8,060 3,100 (22) 5,690 17,523 - 17,523
Profit for the year £prES - - - - 2,138 2,138 31 2,169
Other comprehensive expenses
for the period (27) (27) (27)
Total comprehensive income for & p > & ft
the year B (27) 2,138 2,111 3] 2,142
At 30 June 2025 (Unaudited) LR -
208z 4
PhE%
) 695 8,060 3,100 (49) 7,828 19,634 31 19,665
At 1 January 2026 (Audited) woFo
#F-9-p
& 30 695 8,060 3,100 (12) 7,634 19,477 19,477
Profit for the year EpNEL - - - - 3,954 3,954 3,954
Other comprehensive expenses - - -
for the period (100) - (100) (100)
Total comprehensive income & p 2 & 4t ¥
for the year BE - - - (100 3,954 3,854 3,854
At 30 June 2026 (Unaudited) wofo#
A1 =4
P(AER
) 695 8,060 3,100 (112) 11,588 23,331 23,331
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

AEEPHPFERERE4

g

FOR THE SIX MONTHS ENDED30JUNE # 3 = % = L p it g ¥

Net cash generated from/(used in)
operating activities

Net cash used in investing activities

Net cash generated from/(used in)

financing activities

Net increase/(decrease) in cash and
cash equivalents

Cash and cash equivalents at the
beginning of the year

Effect of foreign exchange rate

changes

Cash and cash equivalents at end of
the period, representing bank

and cash balances
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2026 2025
R E % -7 &
$5°000 S$°000
+ = + =
(Unaudited) (Unaudited)
AEFR) (AEFF)
8,063 (274)
(384) (90)
893 (490)
8,572 (854)
11,740 13,211
(142) (27)
20,170 12,330
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEFRAP FEMBFA YRR
FOR THE SIX MONTHS ENDED 30 JUNE 2026 - - &#= % =L p ¢ B2

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 2026, 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 Room
1704, 17/F, Far East Consortium Building, 121 Des Voeux
Road Central, Hong Kong.

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
(“HKS$”). The consolidated financial statements are presented
in Singapore dollars (“S$”), 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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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEFRAP FEMBFA YRR
FOR THE SIX MONTHS ENDED 30 JUNE 2026 - - &#= % =L p ¢ B2

2. BASIS OF PREPARATION

The unaudited condensed consolidated financial statements
have been prepared in accordance with International
Accounting Standard 34 “Interim Financial Reporting” 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 six months ended 30 June 2026 (the “Reporting Period”)
have not been audited or 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 2026.

The application of the new amendments to IFRSs 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 ended 30 June 2026 are the same as those
followed in the preparation of the financial statements for the
year ended 31 December 2025.
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5. SEGMENT INFORMATION

Geographical information

Revenue is attributable to the following geographical markets:

Singapore
Hong Kong SAR

The Group’s non-current assets are all located in Singapore.

wi AP
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEFRAP FEMBFA YRR

FOR THE SIX MONTHS ENDED 30 JUNE 2026 - - &#= % =L p ¢ B2

Frie
{5

6. FAIR VALUE MEASUREMENT

Disclosure of level in fair value hierarchy:

Recurring fair value
measurements
Financial assets at FVTPL:

Listed equity securities

“g‘_ﬁ:'}ié IDI% IE‘_ J'E'_

FVTPL th4 5 4 :

PR AHEE

11
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#
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= T

Six months ended 30 June
FIxT=LprtrBY

2026 2025

el el A 3 - %-7F
$°000 37000

F = F K =
(Unaudited) (Unaudited)

AEFP  (AEFP)

43,664 26,965
13,964 11,083
57,628 38,048

At 30 June 2026 At 31 December 2025
Rz EXT -~ R-FEL-
=tp Z+-F

$°000 $°000

Ry £ =

(Unaudited) (Audited)

(AEFP) (EFP)

960 1,155
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEFRAP FEMBFA YRR
FOR THE SIX MONTHS ENDED 30 JUNE 2026 - - &#= % =L p ¢ B2

7. REVENUE 7. <&

Revenue represents revenue arising from construction contracts,
sales of ceramic tiles, labour supply services and trading of
mobile phones and accessories for the Reporting Period. An
analysis of the Group’s revenue for the Reporting Period is as
follows:

RERELDBRAEAL Y L
EY S AN Ny N SRS
fei ¥ b2 4cE « 2B EFLIR
i A E A AT

Six months ended 30 June

2026 2025
el gl G- % -7
$°000 37000
Ry S i A
(Unaudited) (Unaudited)
(AERP) (AE# 1)
General building projects - B FAEP 15,190 5,360
Civil engineering projects 2 1 A23E B 14,490 8,383
Ceramic tiles sales N 7,375 4,935
Labour supply ¥aER 6,609 8,287
Trading of mobile phones L2 et b
and accessories 13,964 11,083
57,628 38,048
Timing of revenue e F FERER
recognition
Over time PR R 29,680 24,305
At a point in time R - PR BRREIL 27,948 13,743
57,628 38,048
8. OTHER INCOME AND GAINS AND LOSSES, NET 8. Hujr2 iz &

Six months ended 30 June
Bixiz=Lpitr@r

2026 2025

gl gt S I S
$°000 $°000
F47 A F 4 A
(Unaudited)  (Unaudited)
(AERF)  (AEFF)
Government grants FTAT BA 70 32
Rental income AE & T~ 148 158
Interest income A J » 54 74
Dividend income LSNPS 5 8
Sundry income FeTE T~ 491 235
768 507

12




9.

10.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AEFRAP FEMBFA YRR
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FOR THE SIX MONTHS ENDED 30 JUNE 2026 = - = #+ 3 =L p e B2

FINANCE COSTS

Interest on:

Bank borrowing wholly repayable
on demand

Other borrowing

Lease liabilities

INCOME TAX EXPENSE

9.

10.

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 2026.

The Singapore Corporate Income Tax (“CIT”) rate was

17%

during the six months ended 30 June 2026 and 2025. 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 2026 and 2025 are:
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FOR THE SIX MONTHS ENDED 30 JUNE 2026 = - = #+ 3 =L p e B2

Current tax

- Singapore Corporate Income Tax
(HCITH)

- Hong Kong Profit Tax

PROFIT FOR THE PERIOD

P 3 30

- Fries £ ¥

- A B

Profit for the period has been arrived at after charging:

Employee benefit expenses
(including directors’
emoluments)

Salaries and other employee
benefits

Contributions to defined
contribution retirement plan

Total employee benefit expenses
(including directors’
emoluments)

EEE LR

14

18 . (TCIT )

Six months ended 30 June
BIx2z=Lpiaip?

2026 2025

$°000 $°000

F 45 A A
(Unaudited)  (Unaudited)
(REFH)  (REFP)
401 396

6 51

407 447

1L 3R

HpEf e dorg TR

Six months ended 30 June
BIAT=LprrBo

2026 2025

el Sl W 4 - R-31F
$°000 37000

Fi = e
(Unaudited) (Unaudited)
(AEFF)  (AE#P)
10,995 10,170

246 207

11,241 10,377
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DIVIDENDS

The directors of the Company do not recommend the payment
of any dividend for the six months ended 30 June 2026 (Six
months ended 30 June 2025: Nil).

EARNINGS PER SHARE

Basic earnings per share are 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 S EERAAFAA
ordinary shares for the LIERR =) 1 g
purpose of calculating basic
earnings per share

Basic and diluted earnings per PSR [ R
share (Singapore cents) )

Diluted earnings per share are the same as the basic earnings per
share because there were no potential dilutive ordinary shares
outstanding during the six months periods ended 30 June 2026
and 2025.
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FiadizLplrafp?
2026 2025
Rz E -F-oIE
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PROPERTY, PLANT AND

EQUIPMENT

During the period under review, the Group acquired property,
plant and equipment at a cost of approximately S$384,000 (six
months ended 30 June 2025: S$172,000).

15. TRADE RECEIVABLES

Trade receivables
Less: Allowance for impairment of
trade receivables

(R LEEre:)

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 0% 30p
31 to 90 days 31290 p
91 to 180 days 91 2 180 p
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R PE BRI

4. F % B>2 kG RH

15.

WAL EP o FBIREE E
B % % kB A K5 384,000 7
g A (B2 -F-7 #2214
P B2 172,000 Fr4c &~ ) o

2 RAfckot
At 31 December
At 30 June 2026 2025
WoFoISAE R -
Ad=zdp Loz Lop
$°000 37000
F A FH A
(Unaudited) (Audited)
(AEFP) £7P)
6,704 6,984
(765) (744)
5,939 6,240
ARBMEFTES T2 pAAMEY
FEHE P HAS3S E Pz Fe
MTERBEFELPY AERLDA
P ede bl IR AR 6 13
TR ACEREE A 1T o
At 31 December
At 30 June 2026 2025
WoFIAE W F-I R
»¥=4tp Lt-oP=L-p
$°000 37000
Ry FH A
(Unaudited) (Audited)
(AEFP) EFP)
5,332 5,382
607 505
- 353
5,939 6,240
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16. CONTRACT ASSETS/CONTRACT LIABILITIES 16. £¥FA/ENE®

At 31 December
At 30 June 2026 2025

WoFoAE RO Ji -
~4=Ltp Lozl
$°000 $°000
T4 A F i A
(Unaudited) (Audited)
AEFP) (£FF)
Contract assets: ENFTA
Structural reinforced and concrete — 4z Hfrd A1 f2¢ Ch S
works in general building and SR 1A%
civil engineering works 15,271 13,625
Less: allowance for impairment of & @ & 9 F AR @& &
contract assets (511) (511)
14,760 13,114
At 31 December
At 30 June 2026 2025
AW oAE o RoTE
2¥4=z4Ltp L-o2=z=L-p
$°000 $°000
T4 < RN
( Unaudited) (Audited)
AERFP) (5% )
Contract liabilities: EXE G
Construction services = 3R TR 18,976 7,960

The contract assets are initially recognised for revenue from ENFABARIRG - fﬁi fe
structural reinforced and concrete works in general building ER N R T#ﬁ% SR B Y 14
and civil engineering works as receipt of consideration is T E 0 Fl 5 T D FRE o ik
conditional on successful completion of works. The contract A1 2oy FAENR S
assets are transferred to trade receivables when the rights EIEEES SOF AE O~ RiRR
become unconditional. The contract liabilities primarily relate FebHE FARE LI PE 2
to the advanced consideration received from customers, for TE AT B EINA T E *}"":}7‘%#;1 Rd
which revenue is recognised based on the progress of the PRI® e B3B8 B FE3R ©

provision of related services.

The balance of contract assets and contract liabilities are EFENTAIE QL G aseiE
expected to be recovered/settled within one year. - ER v/ o
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17. TRADE AND RETENTION SUM PAYABLES

Trade payables

Retention sum payables

17.

[N TeEei]
et 0% £

FERHAEEZ BH RS

At 31 December

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.

as follows:

0 to 30 days
31 to 90 days

At 30 June 2026 2025
WoFZAE R S -
= 8 = L B L - = €1 _ B
$°000 $°000

Fi A * i A
(Unaudited) (Audited)
(AEFP) (E#P)
3,351 5,067

994 68

4,345 5,135
BHFIEEE BT EI VL

MOF B A - Ak 30 % #prag
DN b TN LR b
AP odF el Ep %
M EHI P W RN TR
PSR Y A e

FEACY H A RT AT B

;ugJ-,'%: o

Ageing analysis of trade and retention sum payables as at 30 RpgEph #2122 &2
June 2026 and 31 December 2025, based on the invoice date, is i 2 Llpzx- -7 EL- =
SR N G R R
TERTEPHLEEEL {7407
At 31 December
At 30 June 2026 2025
WoFoAE RO g -
= 8 = L E €L - 8 = 1 _ B
$°000 37000
By F i A
(Unaudited) (Audited)
(REFP) (£ #P)
0x30F 3,966 5,017
31290 p 379 118
4,345 5,135
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18. SHARE CAPITAL

Authorised:

Ordinary shares of HKS$0.1
each:

As at 30 June 2026

(unaudited) and 31
December 2025 (audited)

Issued and fully paid:

Ordinary shares of HKS$0.1
each:

As at 30 June 2026
(unaudited) and 31
December 2025 (audited)

AEFRAP FEMBFA YRR
FOR THE SIX MONTHS ENDED 30 JUNE 2026 - - &#= % =L p ¢ B2

18. %%
Amount
e
Number of Equivalent to
Shares AR E
i
‘000 HKS$°000 S$°000
+ F A T A
#iE
&% 38 0.1 B ~ e 3L
A
#3 2026#F 6" 30 P
(RE) =
2025 & 12 % 31 P
(&%) 100,000 10,000 1,747
B iTEOME
&35 3 0.1 B e il
W
# 3202667 30p
(R F) 2
2025 & 12 % 31 p
(&%) 40,000 4,000 695

19. MATERIAL RELATED PARTY TRANSACTIONS

In addition to the information disclosed elsewhere in the
unaudited condensed consolidated financial statements, the
following transactions took place between the Group and
related parties at terms agreed between the parties:

(a) Key management personnel compensation:

Directors’ fee
Salaries and other employee
benefits

19

19. £+XMEH3I%

AR P S M
TT&’KAQ\HL[_#i%mF[‘I’—L }"ﬂ\%@]

B 2 e kRS
MEEEFINLT L

) Eeh

(a) Bi4Ed 124 B ¥

Six months ended 30 June

I zLtpr @

2026 2025
Rz 8& - R-FTF

$°000 37000

F & + i =

(Unaudited)  (Unaudited)

(AERFP)  (ALFP)

30 24

656 678

686 702
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20. SUBSEQUENT EVENTS

21.

On 22 July 2026, CS Ceramiche Pte Ltd, a wholly-owned
subsidiary of the Company, (“Purchaser”) entered into the
Option Agreement with HSBC Institutional Trust Services
(Singapore) Limited (““Vendor™), in its capacity as trustee of
Mapletree Logistics Trust, a real estate investment trust listed
on the Singapore Exchange Securities Trading Limited (stock
code: M44U), pursuant to which, the Vendor has agreed to sell
and the Purchaser has agreed to purchase, the whole of Lot
9962M of Mukim 27, located at 39 Changi South Avenue 2,
Singapore 486352 together with the building erected thereon
and the plant, mechanical and electrical equipment, fixtures
and fittings located therein, at a consideration of
S$16,588,000 (equivalent to approximately
HK$101,186,800), subject to the fulfilment of conditions of
the Option Agreement.

On 27 July 2026, the Company and Red Sun entered into the
Deed of Settlement, pursuant to which Red Sun has agreed to
accept, and the Company has agreed to allot and issue,
800,000 new Shares as Settlement Shares at an issue price of
approximately HKS$0.6352 per Share in full and final
settlement of the Outstanding Indebtedness, being the
outstanding professional corporate services fee and
reimbursements in the aggregate amount of HK$508,144.75
due and owing by the Company to Red Sun for the provision
of corporate services to the Company for the period from 1
March 2025 to 31 December 2025 pursuant to the engagement
letter dated 1 March 2025. The Settlement Shares were issued
on 13 August 2026.

Except for the above, there is no other significant event of the
Company after the Reporting Period.

APPROVAL OF INTERIM FINANCIAL STATEMENT

The Interim Financial Statements were approved and
authorised to issue by the Board on 31 August 2026.
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EL R
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.

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
1H2026, (i) revenue from general building projects amounted to
approximately S$15.2 million (1H2025: S$5.4 million),
representing approximately 26.4% of the Group’s total revenue
(1H2025: 14.1%); (ii) revenue from civil engineering projects
amounted to approximately S$14.5 million (1H2025: S$8.4
million), accounting for approximately 25.1% of the Group’s total
revenue (1H2025: 22.0%). As at 30 June 2026, the Group had 7
ongoing construction contracts (31 December 2025: 22) with an
aggregate outstanding contract value of approximately S$115.2
million (31 December 2025: S$164.1 million). The Group is also
engaged in the sales of tiles in Singapore, supplying tiles to
customers in the construction and renovation market.

During 1H2026, 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 1H2026, revenue from trading of mobile phones and
accessories amounted to approximately S$14.0 million (1H2025:
S$11.1 million), accounting for approximately 24.2% of the
Group’s total revenue (1H2025: 29.1%).
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FINANCIAL REVIEW
Revenue

For the six months ended 30 June 2026 (“1H2026”), our Group
recorded revenue of approximately S$57.6 million, as compared to
approximately S$38.0 million for the six months ended 30 June
2025 (“1H2025”), representing an increase of approximately
51.5%. The increase was mainly attributable to (i) increase in
progress for projects; and (ii) higher revenue contribution from the
mobile phone trading segment.

Cost of sales

Our Group recorded direct costs of approximately S$49.6 million
for the 1H2026 (1H2025: S$29.8 million), representing an increase
of approximately 66.4%. Such increase was in line with the increase
in revenue for 1H2026.

Gross profit and gross profit margins

The gross profit of our Group remained stable at approximately
S$8.0 million and S$8.2 million for 1H2026 and 1H2025
respectively, and the gross profit margin of our Group decreased
from approximately 21.7% for 1H2025 to 13.9% for 1H2026. The
decrease was mainly attributable to the increase in direct costs.

Other income and gains and losses, net

Other income of our Group was approximately S$0.8 million for
1H2026 (1H2025: S$0.5 million). Such increase was mainly due to
the increase in the government grants and sundry income.

Administrative expenses

Administrative expenses of the Group slightly increased from
approximately S$6.1 million for 1H2025 to approximately S$6.7
million for 1H2026. Such increase was mainly due to the increase
in the staff cost.
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Income tax expense

Income tax expenses of the Group remained relatively stable at
approximately S$0.4 million for both 1H2026 and 1H2025.

Profit for the period

As a result of the foregoing, our profit for the period amounted to
approximately S$4.0 million for 1H2026 (1H2025: S$2.2 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
1.49 times as at 30 June 2026 (31 December 2025: 1.52 times).

As at 30 June 2026, the Group had net current assets of
approximately S$17.0 million (31 December 2025: S$13.1
million), including cash and cash equivalents of approximately
S$20.2 million (31 December 2025: S$11.7 million). The increase
in cash and cash equivalents was mainly attributable to net cash
generated from operating activities during the Reporting Period.

The gearing ratio, calculated based on the total debt (including
borrowings and lease liabilities) divided by total equity, was
approximately 16.4% as at 30 June 2026 (31 December 2025:
14.4%). Such increase was mainly due to increase in other
borrowings of approximately S$0.6 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
ordinary shares.

As at 30 June 2026, the Company’s issued share capital was
HK$4.0 million (31 December 2025: HK$4.0 million) and the
number of ordinary shares issued was 40,000,000 of HK$0.10 each
(31 December 2025: 40,000,000 of HK$0.10 each).
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Subsequent to the Reporting Period, on 13 August 2026, the
Company issued 800,000 new Shares as Settlement Shares.
Accordingly, as at the date of this report, the Company had
40,800,000 Shares in issue with issued share capital of HK$4.08
million.

CAPITAL COMMITMENTS

The Group did not have any significant capital commitments as at
30 June 2026 (31 December 2025: Nil). Subsequent to the
Reporting Period, the Group entered into the Option Agreement in
relation to the acquisition of the property at 39 Changi South
Avenue 2, Singapore, details of which are set out in the section
headed “Events after the Reporting Period”.

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES AND AFFILIATED COMPANIES

On 12 February 2026, the Group entered into an agreement to
dispose of Clever Supremacy Limited (a company incorporated in
the British Virgin Islands (“BVI”), in which the Company held a
100% equity interest and which was struck off on 4 July 2023) and
its subsidiaries (collectively, the “CS Group”) at a consideration of
HKS$1. Completion of the disposal was conditional upon the
successful restoration of Clever Supremacy Limited. The Company
received a letter from the BVI authority on 24 August 2026 stating
that Clever Supremacy Limited shall be restored upon settlement of
outstanding fees and penalties. As at the date of this report,
completion of the disposal has not yet taken place.

Save as disclosed above, during 1H2026, the Group did not have
any material acquisitions or disposals of subsidiaries and affiliated
companies (1H2025: Nil).

SIGNIFICANT INVESTMENTS

As at 30 June 2026, the Group did not hold any significant
investments (31 December 2025: Nil).

CONTINGENT LIABILITIES AND LITIGATIONS

As at 30 June 2026, the Group was not involved in any litigation

cases and the Group did not have any material contingent liabilities
(31 December 2025: Nil).
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As at 30 June 2026, the Group did not have any common law claims
(31 December 2025: Nil).

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 1H2026.

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.
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CHARGE OF GROUP’S ASSETS AND SECURITIES FOR
BANKING FACILITIES

As at 30 June 2026, the Group did not have any charge, save for the
Group’s leasehold property, investment property and pledged bank
deposits of approximately S$4.3 million, S$0.2 million and S$0.3
million, respectively, (31 December 2025: S$4.4 million, S$0.2
million and S$0.3 million, respectively), which have been pledged
to secure bank borrowings granted to the Group.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 June 2026, the Group employed a total of 925 full-time
staff (31 December 2025: 928), of which (i) 923 were in Singapore,
including approximately 17.2% Singapore citizens and residents
and approximately 82.8% foreigners; and (ii) 2 were in Hong Kong.
Total employee benefit expenses, including directors’ emoluments,
of the Group amounted to approximately S$11.2 million for
1H2026 (1H2025: approximately S$10.4 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 2026.
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FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS AND USE OF PROCEEDS

Save 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 2026. 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.

As at 30 June 2026, the net proceeds from the Listing have been %:

applied as follows:

Acquiring property for the
dormitory and cut and
bend factory

Renovating the
dormitory and cut and
bend factory

Staff costs in respect of
construction projects

Working Capital

new

Total
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Intended use of Net Proceeds

Approximately HK$32.5 million (equivalent to approximately
S$5.3 million) was planned as per the prospectus of the Company
dated 31 October 2017 and the subsequent change as per the
Company’s announcement dated 30 July 2020 and 25 January
2026, to use for the acquisition of a property (“New Property”) for
our cut and bend factory and our dormitory to accommodate our
foreign workers.

Approximately HK$1.1 million (equivalent to approximately S$0.2
million) was planned as per the prospectus of the Company dated
31 October 2017 and the subsequent change as per the Company’s
announcement dated 30 July 2020, to be used for the renovation of
the New Property.

Approximately HK$9.2 million (equivalent to approximately S$1.5
million) was planned as per the Company’s announcement dated 30
July 2020, for payments to staff costs in respect of construction
projects.

Approximately HK$0.5 million (equivalent to approximately S$0.1
million) was planned to be used for working capital and other
general corporate purposes.

Actual use of Net Proceeds and Intended use of Unutilised IPO
Proceeds

Approximately HK$28.5 million (equivalent to approximately
S$4.7 million) was utilised for the acquisition of the New Property
located at 8 Senoko Loop Singapore 758147, which was completed
on 25 February 2020.

The Group completed the renovation of the New Property as at 31
December 2020 and fully utilised the amount of approximately
HKS$1.1 million (equivalent to approximately S$0.2 million).

As of 31 December 2025, the Group has paid and utilised
approximately HK$9.2 million (equivalent to approximately S$1.5
million) for staff costs in respect of construction projects.

As of 31 December 2025, approximately HKS$0.5 million
(equivalent to approximately S$0.1 million) was utilized for
working capital and other general corporate purposes of our Group.
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As of 30 June 2026, approximately HK$4.0 million (equivalent to
approximately S$0.7 million) remained unutilised and was
intended to be used for acquiring property for the dormitory and cut
and bend factory.

As disclosed in the announcement of the Company dated 22 July
2026 in relation to the very substantial acquisition of the property
located at 39 Changi South Avenue 2, Singapore (the
“Acquisition”), the Group has entered into the Option Agreement
to acquire the Property and intends to apply the unutilised net
proceeds in this regard.

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
2026 shall be driven by 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 2026, 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.

29

&

A

2 EAT =2t 407 8
m ’*“<]O7pg£im) Y
PR BAE S RS A

;1_4

s
# =~ (
* %ﬁ

TArASP PpH L R 2 ES R
L opF AR E A TR ATl
39 Changi South Avenue 2 2_# % (M
&iﬁJwﬁwiwﬂ% AE | T
ERARAR RS L TR 8
* K@ 2 ATIE TR R AR o

W R
e

B Ak g8 22 A
Wﬁkﬁ* C IR RTAe RS TR
%ﬁ%@m?”r]#x@ﬁ%
Bk SR o JR AT T B 8
FTREIER] » AT = B2 2 & mWP\ i
AL GRS Rd hIRE Rk s WP Ee
é%ﬁi%%%%%%ﬁoé%ég
AR BE A B 3k AR TR A o

%m

‘H‘hﬂ\' b
‘% IR

i

- (R
o 6‘\,
e
peiy
=5k
® . E \%ﬂﬁw‘ﬁ‘ﬂ'\k
al P B A s:;k RS EE_ al
3 \“L“r’:"‘ e - %
w”wwmwzm
w gﬂi}
‘-H*‘-m* &
Ny
d?o
¥
&3
e
&

=4

St
T

p ¥

—#'%.mﬂ;’ AR A
7 Rehi & BRpbe 4 o RS
F%%fﬁ VETenE i A
ﬂfr—l‘.&tilg_ 2 s S R LA
R RLERYE R ARESDL
AT A AR S = 344 R
MAF AR SR 1 AR #Eﬁﬁgf‘:ﬁFR
*"li:ﬁiﬁ‘f (#f5MA) g &

%—f%"‘—%?g%@:__%rﬁiimﬂ;jz-%*r
#E'Fs;‘i °

('

%ﬁ

&
(=}
s:“{;@_lﬂ

b A
L

iing

J_“\‘!

v

By
:&vf‘a‘



INDIGO STAR HOLDINGS LIMITED #§ % #7753

Sk

INTERIM REPORT 2026 # # ¥ §4r 4
MANAGEMENT DISCUSSION AND ANALYSIS

¥REHER A

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 5.1% year-on-year in the first half of 2026, and the
full-year GDP growth forecast for 2026 has been maintained at
between 3.5% and 4.5%, supported by improved exports of goods
and services and a stabilisation in external trade conditions.

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.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTEREST AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES

As at 30 June 2026, the interests or short positions of the Directors
and chief executives of the Company in the shares, underlying
shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance, Chapter 571 of the Laws of Hong Kong (the
“SFO”)) which were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests or short positions in which they were taken
or deemed to have under such provisions of the SFO), or which
were required, pursuant to section 352 of the SFO, to be recorded
in the register referred to therein or which were required to be
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notified to the Company and the Stock Exchange pursuant to Rules FRA ARy GEM A% 546
5.46 to 5.67 of the GEM Listing Rules, were as follows: I 567 iEAveg Ao PR BT
P R ﬁ N L
Long Position in Shares W2
Percentage of the
Company’s issued share
Number of capital as at 30 June 2026
Name of Directors Capacity Shares *=- F-x &3 =-1p
T¥ L L Virkkp AP FEFRAGE
A b
Mr. Chan Ming  Ftp? 2L 4 Interest in controlled .tf,'; é B Z 20,516,000 51.29%
corporation Mot i
Notes: 5=
Splendor Investment Limited (“Splendor”) holds 20,516,000 Shares, TERFF 2P (T rd )z Fo 2
representing 51.29% of the Company’s issued share capital as at 30 - S ~L p#F3 20,516,000 %% i o
June 2026. Mr. Chan holds the entire issued share capital of b AP FEILAF51.20% o i L A4

Splendor. Therefore, pursuant to the SFO, Mr. Chan is deemed to be
interested in the Shares held by Splendor.

Subsequent to the Reporting Period, on 13 August 2026, the
Company issued 800,000 new Shares as Settlement Shares.
Accordingly, as at the date of this report, the Company had
40,800,000 Shares in issue, and the shareholding of Splendor
Investment Limited represented approximately 50.28% of the
Company’s issued share capital as at the date of this report.
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T
Long Position in the ordinary shares of associated corporation WA MY LR E
Approximate
Percentage of
Name of  associated Number of Shareholding
Name of Directors corporation Capacity Shares PEF) 35 %
T¥FEL iz WA L L 3 B A
Mr. Chan Ming  Ftp? £ 4 Splendor N© 1 " Beneficial ¢ ¥ #% 1 100%
owner 74
Notes: L

Splendor holds more than 50% of the issued share capital of the VTHENAFLPHPFG AP e FER
Company as at the date of this report. Therefore, Splendor is the AT 50% o FPt oo TG A0 P anfy

holding company and an associated corporation of the Company. P EARTREE o

Save as disclosed above, as at 30 June 2026, none of the Directors AL o —‘F,‘z b3 F o2 ERD
and chief executives of the Company had any interests or short ZLtp o mEASTEE R KBTI
positions in any shares, underlying shares and debentures of the EnAadddzmpriz® (&2
Company or any of its associated corporations (within the meaning HEZHLEGS XV IR) 20> -~ 4p
of Part XV of the SFO) which would have to be notified to the MALi>2 G B3 RS2 P )
Company and the Stock Exchange pursuant to Divisions 7 and 8 of Eeld XVIRE 72 8 AP g A
Part XV of the SFO (including interests or short positions in which FEBmI2EENRE (¢ BRBE
they were taken or deemed to have under such provisions of the 2P ER2 ”ﬁ BiE LBy (Tl
SFO), or which were recorded in the register required to be kept by ARTEIEF 2 RIS XA ) A RF{ELZ

the Company pursuant to Section 352 of the SFO, or which were R iEGF 352 iE2 RE I e HIEAT

required to be notified to the Company and the Stock Exchange, 2 ged 2 EE &R 219y GEM

pursuant to Rules 5.46 to 5.67 of the GEM Listing Rules. B ORP R 546 3 5. 67 ERAE AR
EETZ BE N RA o

SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’ ARBELZEHG AL AWRPAN MR
INTERESTS AND SHORT POSITIONS IN SHARES OR PR E kA

UNDERLYING SHARES

As at 30 June 2026, so far as it is known to the Directors, the o Rz EAIZLpomn Tl (A
following person, not being a Director or chief executive of the SPEEER ﬁxrs Frc kR “f k) Ak
Company, had an interest or short position in the Shares and Pl AZ AP Y e RIES 2
underlying Shares which would fall to be disclosed to the Company HEiEsFS XVINE 22 3 43Mikg2 f
under the provisions of Divisions 2 and 3 of Part XV of the SFO, or AN PHEEE Z R ﬁ Y o
which was required pursuant to section 336 of the SFO to be ANPRBFESZ DR EGE 336 iE 7
recorded in the register of the Company or, who was interested, FREOELE T el EF 2 A

directly or indirectly, in 5% or more of the nominal value of any class
of share capital carrying rights to vote in all circumstances at general
meetings of any member of the Group:
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Long Position in Shares IR 2

Percentage of the Company’s
issued share capital as at 30
Number of June 2026
Name of Shareholders Capacity Shares - E- 2 &2 3 =-1lpitak
B et/ L i Wi P DFEFFR A A
Splendor & Beneficial owner  § ¥ 473 20,516,000 51.29%
Shares "% (Note) (%t72)

Note: L
Subsequent to the Reporting Period, on 13 August 2026, the WLHHiE N Fo,ENT L= P
Company issued 800,000 new Shares as Settlement Shares. * 2P 7 800,000 AT L frofiz
Accordingly, as at the date of this report, the Company had o Tt AR B oA e g
40,800,000 Shares in issue, and the shareholding of Splendor 7 5 40,800,000 %% 0 @ T EPE F

Investment Limited represented approximately 50.28% of the
Company’s issued share capital as at the date of this report.

Save as disclosed above, as at 30 June 2026, the Company has not
been notified by any persons (other than a Director) who held an
interest or short positions in the Shares or underlying Shares of the
Company which would fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept under section 336
of the SFO.

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 Rules during 1H2026.

The Company has also complied, among others, with Rules 5.05(1),
5.05(2) and 5.28 of the GEM Listing Rules.
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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 1H2026. The Company was not aware
of any non-compliances during 1H2026.

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

During 1H2026, neither the Company nor any of its subsidiaries
purchased, redeemed or sold any of the Company’s listed securities.

Subsequent to the Reporting Period, on 13 August 2026, the
Company issued 800,000 new Shares as Settlement Shares pursuant
to the Deed of Settlement dated 27 July 2026. Details are set out in
the section headed “Events after the Reporting Period”.

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 1H2026.

As at the date of this report, 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.
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SUFFICIENCY OF PUBLIC FLOAT

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

EVENTS AFTER THE REPORTING PERIOD

Reference is made to the announcement of the Company dated 22
July 2026. On 22 July 2026, CS Ceramiche Pte. Ltd., a wholly-
owned subsidiary of the Company, as purchaser (“Purchaser”)
entered into the Option Agreement with the Vendor. Pursuant to the
Option Agreement, the Vendor has agreed to sell, and the Purchaser
has agreed to purchase, the Property at a consideration of
S$16,588,000, subject to the fulfilment of conditions of the Option
Agreement. The Consideration will be financed by the Group’s
internal resources, including the net proceeds of approximately
S$0.7 million of unutilised net proceeds from its initial public offer,
and a term loan facility available to the Group of approximately
S$13.2 million.

As the highest applicable percentage ratio in respect of the
Acquisition is more than 100%, the Acquisition constitutes a very
substantial acquisition of the Company under Chapter 19 of the GEM
Listing Rules and is therefore subject to the notification,
announcement, circular and shareholders’ approval requirements
under Chapter 19 of the GEM Listing Rules. A circular in relation to
the acquisition was despatched to the Shareholders on 25 August
2026. As at the date of this report, completion of the acquisition has
not yet taken place and remains subject to fulfilment of the
conditions under the Option Agreement, including shareholders’
approval. Subject to fulfilment of such conditions, completion is
expected to take place in accordance with the terms of the Option
Agreement.

To the best of the knowledge, information and belief of the Directors,
after having made all reasonable enquiries, as at the date of this
report, the Vendor and its ultimate beneficial owner(s) are
Independent Third Parties.

For further details, please refer to the announcement of the Company

dated 22 July 2026 and the circular of the Company dated 25 August
2026.
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Reference is made to the announcement of the Company dated 27
July 2026. On 27 July 2026 (after trading hours), the Company and
Red Sun Capital Limited (“Red Sun”) entered into the Deed of
Settlement, pursuant to which Red Sun has agreed to accept, and the
Company has agreed to allot and issue, 800,000 new Shares as
Settlement Shares at an issue price of approximately HK$0.6352 per
Share in full and final settlement of the Outstanding Indebtedness,
being the outstanding professional corporate services fee and
reimbursements in the aggregate amount of HK$508,144.75 due and
owing by the Company to Red Sun for the provision of corporate
services to the Company for the period from 1 March 2025 to 31
December 2025 pursuant to the engagement letter dated 1 March
2025. On 13 August 2026, 800,000 new Shares were issued and the
Listing Committee granted approval for the listing of the 800,000
Shares. The Outstanding Indebtedness is deemed fully satisfied and
discharged and the Company’s liability in respect thereof shall be
extinguished in full. Red Sun shall have no further claim against the
Company in respect thereof.

AUDIT COMMITTEE

The unaudited condensed consolidated financial statements for the
Reporting Period have not been audited or reviewed by the
Company’s independent auditors. 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 2026. The Audit Committee confirms that the
applicable accounting principles, standards and requirements have
been complied with, and that adequate disclosures have been made.

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
2026.

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

Hong Kong, 31 August 2026
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The Group’s principal business remained construction
contracts, with revenue from general building projects
increased to approximately S$15.2 million for 1H2026, as
compared with S$5.4 million for 1H2025, and its revenue
contribution rising to 26.4% for 1H2026 from 14.1% for
1H2025. Revenue from civil engineering projects increased
by approximately 72.8% to approximately S$14.5 million
(1H2025: S$8.4 million), accounting for 25.1% of total
revenue (1H2025: 22.0%). As at 30 June 2026, the Group
had seven ongoing contracts (31 December 2025: 22) with
an aggregate outstanding contract value of approximately
S$115.2 million (31 December 2025: S$164.1 million).

For 1H2026, the Group recorded total revenue of
approximately S$57.6 million, representing an increase of
S$19.6 million from S$38.0 million in 1H2025, while gross
profit slightly decreased to approximately S$8.0 million for
1H2026 (1H2025: S$8.2 million), and gross profit margin
decreased to 13.9% (1H2025: 21.7%).

Cost of sales increased to approximately S$49.6 million for
1H2026 from approximately S$29.8 million for 1H2025,
which was broadly in line with the increase in revenue, while
administrative expenses increased to approximately S$6.7
million; net other income increased to approximately S$0.8
million (1H2025: S$0.5 million), mainly attributable to
increased government grants and sundry income, and
income tax expense slightly decreased to approximately
S$0.4 million (1H2025: S$0.4 million).

As at 30 June 2026, the Group maintained a healthy liquidity
position, with a current ratio of approximately 1.49 times (31
December 2025: 1.52 times) and net current assets of
approximately S$17.0 million (31 December 2025: S$13.1
million), while cash and cash equivalents increased to
approximately S$20.2 million (31 December 2025: S$11.7
million). The gearing ratio increased to approximately
16.4% (31 December 2025: 14.4%), and the issued share
capital remained unchanged at HK$4.0 million, equivalent
to approximately S$0.7 million. The Group reported no
significant investments, contingent liabilities or litigations
during the period under review. Details of the disposal
agreement entered into during the period are set out in the
section headed “Material Acquisitions and Disposals of
Subsidiaries and Affiliated Companies”.
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The directors of the Company do not recommend the AP T EE
payment of any dividend for 1H2026 (1H2025: Nil). Fwad (=
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