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Vjku"rtgugpvcvkqp"jcu"dggp"tgxkgygf"d{"vjg"Eqorcp{Ҳu"urqpuqt."PrimePartners Eqtrqtcvg"Hkpcpeg"Rvg0"Nvf0"*vjg"ҵUrqpuqt$+0"Vjku"rtgugpvcvkqp"jcu"pqv"dggp"
examined or approved by the Singapore Exchange Securities Trading Limited (the "SGX-ST") and the SGX-ST assumes no responsibility for the contents of this 
presentation, including the correctness of any of the statements or opinions made or reports contained in this presentation. The contact person for the Sponsor is 
Ms. Foo Jien Jieng, 16 Collyer Quay, #10-00 Collyer Quay Centre, Singapore 049318, sponsorship@ppcf.com.sg.

This presentation is designed to provide information about Winking Studios Limited and its business and operations. It is intended as general information only and 
is not to be relied upon for any particular purpose. In particular, no information contained in this presentation constitutes, or shall be deemed to constitute, an 
invitation to invest or otherwise deal in any securities of Winking Studios Limited. Although we endeavour to ensure that the content of this presentation is accurate 
and up-to-date, Winking Studios Limited gives no representation or warranty as to the accuracy or completeness of any information contained in this presentation. 

Accordingly, no liability is accepted by such persons and they will not be liable for any direct, indirect or consequential loss (including without limitation loss of 
profit) or damage suffered by any person resulting from the use of the information contained in this presentation, or for any opinions expressed by any such person, 
or any errors, omissions or misstatements made by any of them.  Nothing in this notice excludes any remedy in respect of fraud or fraudulent misrepresentation.

This presentation is being supplied to you solely for your information and may not be copied, distributed, published, reproduced in whole or in part or disclosed to 
any other person or for any purpose whatsoever at any time. This disclaimer forms an integral part of this presentation, and the presentation will be incomplete 
without it.

This presentation contains forward-looking statements, beliefs and opinions which involve risks and uncertainties and actual results and developments may differ 
materially from those expressed or implied by these statements, beliefs or opinions depending on a variety of factors and accordingly there can be no assurance 
that the projections or developments will be achieved and no representation or warranty is given as to the reasonableness or achievability, and no reliance should be 
placed on any projections, estimations or forecasts or the statements, beliefs and opinions expressed herein.  In addition, this presentation contains historical 
information and it should be noted that past performance cannot be relied on as a guide for future performance.

This notice is to be interpreted and construed in accordance with English law and any claims or disputes arising out of, or in connection with, this notice shall be 
subject to the exclusive jurisdiction of the English courts.  By accepting this presentation you agree to be bound by the foregoing restrictions.
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ĮʳǰˁǰɱˎȳɱȕѝŎʀǢƩ̎

Johnny Jan
Executive Director and Chief 
Executive Officer (Founder)

Á ҥҥQxgt"52"{gctu)"gzrgtkgpeg"kp"Ctv"
Qwvuqwtekpi"cpf"Icog"Fgxgnqrogpvҥ

Á Director of the Taiwan Game Industry 
Promotion Alliance

Qnkxgt"[gpҥ
Hkpcpeg"Fktgevqt"cpf"Itqwrҥ
Chief Financial Officer

Á Over 30 years of finance and management 
experience, with more than 20 years of 
experience within the Game Development 
cpf"icog"rwdnkujkpi"kpfwuvt{0ҥ

Á Currently INED of TWSE listed companies:  
Patec Precision Industry Co. Ltd. and 
Otsuka Information Technology Corp.

Vkpc"Nkҥ
General Manager of Art 
Outsourcing Segment

Á ҥҥQxgt"42"{gctu"qh"gzrgtkgpeg"ҥkp"
the gaming industry, joining in 
2003 as an art designer 
before rising through the 
ranks to General Manager of 
Art Outsourcing Segment.
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One of the Top 4 Largest Game Art 
Qwvuqwtekpi"ҥUvwfkqu"kp"vjg"Yqtnf,

Cevkxgn{"rwtuwkpi"ұdw{"cpf"dwknfҲ"ҥuvtcvgi{"hqt"tcrkf"gzrcpukqpҥ"

*See slide 19hqt"oqtg"fgvcknu"ҥ
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ѝą˜ˎˁʀ˜ʳǗȳɱȕѝ
ƩɱǢѝTǰ˽ǰɜʀʩɫǰɱˎѝ

47-"[gct"ҥ

Itqwr"Qrgtcvkpi"jkuvqt{ҥ

1,426

Gornq{ggu"*cu"cv"53"Fgegodgt"4247+ҥ

Nctig."Inqdcn"ҥEnkgpvu

Dnwg"ejkr"ewuvqogtuҥ

Art Outsourcing Services

82%

of FY2025's Group revenues

Á Conceptualisation

Á Development

Á Creation of digital art assets

Game Development Services

17%

of FY2025's Group revenues

Á Conceptualisation

Á Programming and script writing

Á Testing, post-release support and 
maintenance services

Other Services

<1%

of FY2025's Group revenues

Á Publishing, sale of in-house developed games 
and peripherals

Our principal operating territories

North America 
Strengthening our working 
relationships with blue-chip 
customers

Singapore
Headquarters

13 studios 
across Asia

UK office for 
Business
& Acquisition 
Developments in 
Western Economies

Established, longstanding 
eqnncdqtcvkqpu"ykvjҥ"

22 of the nctiguv"47ҥ

Global Game Development companies 
Kpenwfkpi<ҥ
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Strong financial and 
qrgtcvkqpcn"rgthqtocpeg"ҥ
Fgnkxgtkpi"itqyvj"cetquu"vjg"ItqwrҲu"tgxgpwg."
itquu"rtqhkv"cpf"Cflwuvgf"GDKVFCҥ

Successfully integrated
Mineloader
Gzgewvkpi"eqtg"uvtcvgi{"qh"gzrcpukqp"xkc"ceswkukvkqp"ҥ

US$45.5m
+42.6% YoY

Robust growth from Art 
Qwvuqwtekpi"ҥ"cpf"Icog"
Fgxgnqrogpvҥ

US$5.4m
-3504'"[q["ҥ
Comprises EBITDA, adjusted 
hqt"vjg"ItqwrҲu"ujctg-based 
compensation expenses, foreign
exchange losses and costs of 
ceswkukvkqp"cpf"kpvgitcvkqp"ҥ

Based on indicative bookings of 
artists by customers over next 
46"oqpvju."qh"cv"ngcuvҥ

WU&6:08oҥ
as at 31 December 2025#, 

US$34.6m is expected to 

be recognised in FY2026 
(subject to final customer 
confirmation).

Tgxgpwg"Xkukdknkv{ҥ

Tgxgpwg"ItqyvjҥCflwuvgf"GDKVFCҥ
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Organic  Growth

Healthy Liquidity No. of AAA Titles 

117
+735.7%YoY
AAA titles worked on by 
Winking Studios in FY2025 
(FY2024: 14 AAA titles)

:08'ҥ
Underlying organic 
revenue growth*

with most of that growth 
coming in 2H2025. 
Excluding OkpgnqcfgtҲu 
contribution in FY2025, the 
ItqwrҲu"tgxgpwg"itqyvj"
rate was 7.0%.

US$28.8m
(includes cash, cash 
equivalents and bond 
investments) 

supports disciplined 
investment, selective M&A and 
Western expansion

¦ƌϧϥϧϪѝ
Ûǰ̎ѝ¶ȳȕȥɜȳȕȥˎˁ

Launched Vertic  Studios in 2H
Continued expansion with new high-end art 
production studio launch which is solely focused on 
AAA quality projects, rapidly growing to more than 80 
people by end of December 2025

 

*Organic revenue growth is calculated by adjusting the prior year revenues, adding pre-acquisition revenues for the correspondin g period of ownership
#In comparison, as of 31 December 2024, the indicative bookings of our artists was US$35.8m by customers over next 24 months that was subject to changes 
depending on the final confirmation from customers.



FY2025 FY2024

Revenue Growth (US$m)

ǗǗǰɜǰʳƩˎǰǢѝĶǰ˽ǰɱ˜ǰѝc̋ʩƩɱˁȳʀɱ
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FY2025 Revenue Bridge 
(US$m)

FY2024 Organic revenue 
growth*

M&A 
revenue^

FY2025

31.9

3.6

10.0 45.5

45.5

FY2020 FY2021 FY2022 FY2023

31.9

14.5

24.5

29.3

*Organic revenue growth is calculated by adjusting the prior year revenues, adding pre-acquisition revenues for the corresponding 
period of ownership
^M&A revenue is distinct from OkpgnqcfgtҲu revenue contribution of US$11.4 million in FY2025, which reflects MIneloader's revenue for 
FY2025 following the acquisition and includes its underlying growth. The two figures are prepared on different methodological  bases 
and are intended for separate analytical uses. 

23.7

Scaling with discipline. Revenue more than tripled since 2020.
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FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

No. of customers

FY2025

Largest customer Top 2-5 Top 6-10 Other

8

Good progress over the years to diversify our revenue base geographically

Tȳ˽ǰʳˁȳȓ̎ȳɱȕѝƩɱǢѝCʳʀƩǢǰɱȳɱȕѝ
ʀ˜ʳѝ©ǰʀȕʳƩʩȥȳǗѝĶǰƩǗȥ

420

217

426
490 536

664

26% 22%

36%
40% 41%

33%

Follow-up revenue accounted for 33% of Group's revenue in 
FY2025 (FY2024: 41%),reflecting the larger mix of console 
projects following the Mineloader acquisition, which typically 
generate fewer follow-up projects.

FY2023
Total revenues

US$29.3m

34%

7%

18%

19%

17%

5%

Non-Chinese clients with operations 
in Mainland China & Hong Kong

Taiwan South Korea United States Japan OtherMainland China & Hong Kong

FY2024
Total revenues

US$31.9m 10%

22%

19%

11%

10%
3%

25%

FY2024

Customer concentration %

FY2024

35%

17%

35%

13%

FY2023
31%

19%

13%

37%

FY2025
FY2025

35%

15%

34%

16%

FY2025
Total revenues

US$45.5m

22%

14%

17%

13%

16%

10%

7%

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

Follow-up revenue

*To note: FY2025 percentages of total revenue by region appear to total 99% instead of 100% because of rounding to whole-number percentage

*
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ĶǰʩǰƩˎѝĶǰ˽ǰɱ˜ǰѝłˎʳǰƩɫˁѝĮʀ̂ǰʳѝ
ą˜ʳѝJʀʳǰѝ Ǣ˽ƩɱˎƩȕǰ
Production cycle illustration Art Outsourcing segment: Long- term, repeat, valuable revenues

9

Follow-up revenue accounted for 33% of Group's revenue in FY2025 (FY2024: 
41%),reflecting the larger mix of console projects following the Mineloader 
acquisition, which typically generate fewer follow-up projects.

1

2

3

4

Pre-production

Production

Testing (third party)

Product release

Follow-Up

Unlike traditional Offline games, Online games require regular content updates, creating steady and predictable 
demand for the type of art services we provide.

¦ƌϧϥϧϥ ¦ƌϧϥϧϦ ¦ƌϧϥϧϧ ¦ƌϧϥϧϨ ¦ƌϧϥϧϩ ¦ƌϧϥϧϪ

Revenue  US$m 12.3 20.4 22.0 24.1 26.4 37.5

Gross profit  US$m 4.2 6.2 5.6 6.9 6.7 10.0

Art Outsourcing headcount 327 464 555 590 644 1,164

Revenue from Follow-Up status projects ( US$m)

FY2025

10

FY2020

14

12

8

6

4

2

0

FY2021 FY2022 FY2023 FY2024

*Management estimates
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JɜǰƩʳѝ©ʳʀ̂ˎȥѝłˎʳƩˎǰȕ̎ѝ
Tǰɜȳ˽ǰʳȳɱȕѝƩˎѝĮƩǗǰѝ
Our Mission to become

#1 
Game Art 
Services Provider 
kp"vjg"Yqtnfҥ

Acquisitions

Á Increase Art Outsourcing and 
Game Development capacity

ÁGrow customer base across 
classification (i.e. AAA), platform 
(i.e.console) and geography 
(i.e.vjg"Yguv+ҥ

ÁEstablish UK office to serve as a 
hub for direct engagement 
across Western markets, 
including US and Europe

Qticpke"Itqyvjҥҥ

ÁNewzoo reported*, global 
gaming revenue was US$182.5 
billion in 2024 and forecast to 
rise to US$206.5 billion by 2028, 
an increase of approximately 
13%

ÁThe rich talent pool in Asia, 
eqodkpgf"ykvj"Ykpmkpi"UvwfkquҲ"
established market presence, 
provide a solid foundation for 
growth and scalable delivery, 
making expansion easier and 
more efficient

Uvtcvgike"Rctvpgtuҥҥҥ
ÁNew strategic hires in Western 

markets to support acquisition 
strategy

ÁNgxgtcig"pgy"jktguҲ"kphnwgpeg"
and expertise on focus areas of 
North America and Europe, to 
ftkxg"yguvgtp"gzrcpukqp"ҥ

ÁNgxgtcig"CegtҲu"gzvgpukxg"
pgvyqtm"qh"kpfwuvt{"tgncvkqpujkruҥ

* Source: https://newzoo.com/resources/trend -
reports/newzoo-global-games-market-report-2025

11
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łǗƩɜȳɱȕѝŚʩ
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Robust investor support and proven track record 
qh"qwt"O(C"uvtcvgi{ҥ

Fund Raise

Nov 2023

SGX IPO that
raised US$6.0m
(S$8.0m at S$0.20
per share) 

S
ca

le

Time2023 2024 2025

M&A 

Apr 2024

Acquisition  
of Taipei-based 
studio, On Point 
Creative, for 
US$1.9m

M&A 

Jun 2024

Acquisition of 
Kuala Lumpur
-based studio, 
Pixelline, for up 
to US$1.0m

Fund Raise

Jul 2024

Private placement
in Singapore that
raised US$19.9m
(S$27.0m at
S$0.25 per share)

Fund Raise

Nov 2024 

AIM dual listing 
on LSE that raised 
US$10.0m
(£ 7.9m at 15p
per share)

M&A 

Apr 2025 

Acquisition 
of Mineloader, 
one of the leading 
game art 
outsourcing 
and development
studios in Asia, 
for US$19.8m

Studios: 7 Studios: 9 Studios: 13

Studio Launch

Jul  2025 

Establishment of
Vertic Studios, a
new high-end art
production  brand
in Southeast Asia,
focused solely on
AAA projects with
English-speaking
teams
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C˜ȳɜǢȳɱȕѝƩѝ©ɜʀǏƩɜѝ
âǰƩǢǰʳѝˎȥʳʀ˜ȕȥѝ
ðҟ
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Largest acquisition to date (US$19.8m)

Á One of the leading game art 
outsourcing and development 
studios in Asia

Á Integration progressed very well 

Á Gained AAA console capability and  
approximately 500 talented 
employees   

AAA projects such as:

 Battlefield 6 
Avatar: DLC From the Ashes 

WWE 
Borderlands 4

and more 

Strong traction in Western 
markets

Á Increasing presence in the West with clients in the US 
and other Western markets  

Work on AAA titles 

Á Driving growth through work on higher-margin AAA 
titles 
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JƩˁǰѝłˎ˜Ǣ̎ѝ
öȳɱɌƩѝ©ƩȳǢǰɱ

14

Short release window between Ninja Gaiden 2 Black and Ninja Gaiden 4 
created development pressure

Á Winking Studios focused on core combat and character animations, 
vjg"ockp"ejctcevgtҲu"mg{"oqxgogpvu"hqt"Pkplc"Ickfgp"60

Á Mineloader led the full production of several complete levels for 
Ninja Gaiden 2 Black, including environment rebuilding and 
gameplay structure.

Helped the client complete both projects on time, 
without compromising quality

V Demonstrates ability to deliver under high time pressure

V Highlights the uvtcvgike"korqtvcpeg"qh"qwvuqwtekpi"kp"vqfc{Ҳu"
fast-moving game industry

Supporting a Global IP through scalable and 
time -critical development 
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JƩˁǰѝłˎ˜Ǣ̎ѝ
ϧƉÛąѝҟѝŎǰƩɫ̮ȕȥŎˎƩǗˎȳǗˁ
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Helped reduce costs, improve consistency and accelerate 
live-service updates

V Fgoqpuvtcvgu"YkpmkpiҲu"tqng"cu"c"strategic partner for the 
whole journey, rather than a task-based vendor

Enabling full pipeline art production for global 
live service games.

For Tkqv"IcoguҲ"4ZMQ."Winking:

Á Supported a three-year development cycle 

Á Continues to deliver seasonal content

For Teamfight Tactics, Winking:

Á Provides full-process production of environments and characters in 
collaboration with Riot and Tencent
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JƩˁǰѝłˎ˜Ǣ̎ѝ
ðƩʳ˽ǰɜѝłɱƩʩѠѝTƩʳɔѝ¦ƩɱˎƩˁ̎ѝ
JȥƩʳƩǗˎǰʳѝ ʳˎѝłǰʳȳǰˁ
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Gpjcpegf"enkgpvҲu"KR"rtgugpvcvkqp"cpf"octmgvkpi"xcnwg."
reduced revision cycles

V Fgoqpuvtcvgf"YkpmkpiҲu"cdknkv{"vq"ocpcig"large-scale 
creative production with consistency and efficiency

V Building long-term trust with premium creative-focused 
partners 

Enabling Scalable Visual IP Production Through 
Unified Art Direction

For Marvel Snap, Winking:

Á Delivers fully human-created content (Marvel Snap places emphasis 
on originality)

Á Successfully completed multiple production batches under this 
standard

Á Delivered a cohesive, high-quality art series that maintained strong 
visual recognition while enabling efficient multi-artist collaboration
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Âѝȳɱѝ©Ʃɫȳɱȕ
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JʀɱˁˎʳƩȳɱˎˁ
Compute Economics Constraint
Á 2K real-time generation: ~US$70/hour

Á PS5 with 4K quality and multiplayer gameplay: ~US$0.44/hour

Á Commercial viability requires >100x cost reduction

Á Google Stadia precedent

Data & IP Constraints
Á Lack of high-quality authorised training data

Á Legal uncertainty around copyright

Á Flagship IP publishers remain cautious

Á Risk-reward imbalance for AAA titles

Player Acceptance Risk
Á Games deliver emotional value

Á Resistance to fully AI-generated content

Á Authenticity matters

AI enhances tools  
But does not replace structured 
production platforms
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©Ʃɫǰѝ ʳˎѝą˜ˎˁʀ˜ʳǗȳɱȕѝ
ðƩʳɔǰˎѝą˽ǰʳ˽ȳǰ̂
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Top 4 Studios Globally by Game Art Outsourcing Revenue 

ĶƩɱɔ JʀɫʩƩɱ̎ ðƩɌʀʳѝC˜ˁȳɱǰˁˁ ö˜ɫǏǰʳѝʀȓѝ©Ʃɫǰѝ ʳˎѝ
cɫʩɜʀ̎ǰǰˁѝѺƩʩʩʳʀ̋џѻ

Ûǰ̎ѝ©ǰʀȕʳƩʩȥȳǗƩɜѝ
âʀǗƩˎȳʀɱˁ

ðƩɌʀʳѝJ˜ˁˎʀɫǰʳѝ
CƩˁǰ

Įʀˁȳˎȳʀɱȳɱȕѝҟѝ
Żȳˁȳʀɱ

1
Keywords 
Studios

Game Development & Art Services
Functional & Localisation Testing & Audio

Marketing & Player Engagement
1,4001 Europe & US Europe & US Total Solution Provider

2 Virtuos Game Development & Art Production 1,8501 Asia Europe & US
Global Game Development 

Service Giant

3 Original Force Art Service & CG Animation 1,2443 China Asia, Europe & US N/A

4 Winking Studios Art Service & Game Development 1,1642 Asia Asia, Europe & US Global Art Service Giant

1 Source: China Insights Consultancy (October 2024)

2 Source: From Winking Studios as at 31 December2025

3 Source:From Response to the Second-Round Review Inquiries on the Listing Application of Original Force filed with BSE(Oct 2025)
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Revenue 
Underlying organic revenue growth was 8.6%, with momentum 
strengthening in second half as expected. Mineloader 
contributed revenue of US$11.4 million following completion of 
acquisition in April 2025. Excluding OkpgnqcfgtҲu revenue 
eqpvtkdwvkqp"kp"H[4247."vjg"ItqwrҲu"tgxgpwg"itqyvj"tcvg"ycu"
7.0%.

Gross Profit 
Closely aligned with revenue growth, gross profit increased 
43.2% to US$13.5 million, with gross margin stable at 29.8% in 
FY2025 (FY2024: 29.7%). The contribution from Mineloader, 
which specialises in higher-margin AAA console art projects, 
mitigated some pressure from Asian mobile gaming projects, 
which typically have lower pricing. 

APMs are used to provide the users of the accounts a clearer 
wpfgtuvcpfkpi"qh"vjg"ItqwrҲu"wpfgtn{kpi"rtqhkvcdknkv{"qxgt"c"
period of time.

EBTIDA / Adjusted EBITDA

Vjg"ItqwrҲu"GDVKFC"qh"WU&506"oknnkqp"kp"H[4247"ycu"jkijgt"
than US$2.0 million in FY2024. 

Kp"H[4247."vjg"ItqwrҲu"Cflwuvgf"GDKVFC"qh"WU&706"oknnkqp"ycu"
higher than US$4.8 million in FY2024. 

While revenue grew by 42.6% in FY2025, Adjusted EBITDA 
growth was moderated by US$0.4 million of LSE-related ongoing 
expenses incurred in FY2025 but not in FY2024, and by US$0.7 
million of other income and other gains (excluding forex gains) 
recognised in FY2024 that did not recur in FY2025.

Ûǰ̎ѝĮҟâѝ¶ȳȕȥɜȳȕȥˎˁѝ
ƩɱǢѝ Įðˁ
ŚłҴѝɫȳɜɜȳʀɱ ¦ƌϧϥϧϪ ¦ƌϧϥϧϩ JȥƩɱȕǰѝѺӗѻ

Revenue 45.5 31.9 +42.6

Gross profit 13.5 9.5 +43.2

Gross profit margin 29.8 29.7 +0.1 percentage points

Adjusted EBITDA 5.4 4.8 +13.2

Adjusted EBITDA margin 12.0% 15.1% (3.1) percentage points

EBITDA 3.4 2.0 +69.2

Adjusted net profit 3.0 3.4 (12.3)

Adjusted net profit margin 6.5% 10.6% (4.1) percentage points

Net profit 0.3 0.5 (37.9)

Dividend per share1

(SG$ cents per share)
(GBP pence per share)

0.024
0.014

0.024
0.014

-
-

Adjusted expenses 2.0 2.8 (27.5)

LSE dual listing expenses - 2.5 n.m

Share-based compensation expenses 0.9 1.0 (8.5)

Costs of acquisition and integration 0.6 <0.1 n.m

Private placement related expenses - <0.1 n.m

Foreign exchange (gains) or losses 0.5 (0.8) n.m

21

3"Vjg"Eqorcp{Ҳu"fkxkfgpf"rqnke{"ku"vq"fkuvtkdwvg"crrtqzkocvgn{"7'"vq"37'"qh"kvu"cppwcn"fkuvtkdwvcdng"rtqhkvu."cnvjqwij"uwej"rayments remain at the discretion of 
vjg"Dqctf0"Kp"nkijv"qh"vjg"rqukvkxg"dwukpguu"oqogpvwo"kp"H[4247"cpf"vcmkpi"kpvq"ceeqwpv"YkpmkpiҲu"ecuj"dcncpeg."vjg"Dqctf"jcu proposed an annual final 
dividend per share for FY2025 that exceeds these parameters, which is the same amount of dividend per share paid for FY2024. The proposed final dividend is 
uwdlgev"vq"ujctgjqnfgtuҲ"crrtqxcn"cv"vjg"wreqokpi"CIO"cpf"yknn"dg"rckf"dcugf"qp"vjg"rtgxcknkpi"gzejcpig"tcvg"cv"vjg"vkog"qh"rayment.



Cash and cash equivalents decreased, mainly due 
to a US$13.2 million payment related to the 
acquisition of Mineloader.

Trade and other receivables increased, primarily 
driven by higher revenue in the second half of 
FY2025 that was mainlyattributable to the increase 
in business activities and the consolidation of 
receivables from the acquisition of Mineloader. 

Contract assets increased, mainly due to the 
consolidation of contract assets from the acquisition 
of Mineloader. Almost all of the contract assets from 
vjg"rtgxkqwu"{gctҲu"qwvrwv"ygtg"eqpxgtvgf"kpvq"vtcfg"
receivables or cash collection. 

Intangible assets increased, mainly due to the 
recognition of goodwill and intangible assets 
associated with the acquisition of Mineloader.  

Trade and other payables increased, mainly due to 
the aggregation of payables from the acquisition of 
Mineloader. 

Non-current liabilities increased, mainly due to 
increase in deferred income tax liabilities and other 
non-current liabilities related to the acquisition 
of Mineloader.

CƩɜƩɱǗǰѝłȥǰǰˎѝ
Ûǰ̎ѝ¶ȳȕȥɜȳȕȥˎˁ
ŚłҴѝɫȳɜɜȳʀɱ ˁѝƩˎѝ

ϨϦѝTǰǗѝϧϥϧϪ
ˁѝƩˎѝ

ϨϦѝTǰǗѝϧϥϧϩ
JȥƩɱȕǰѝ

Ѻӗѻ

Cash and cash equivalents 27.4 39.8 (31.2)

Trade and other receivables 9.3 6.4 +45.5

Contract assets 6.2 3.6 +71.8

Current income tax assets 0.1 - n.m

Current Assets 42.9 49.8 (13.8)

Investment in financial assets at amortised cost 1.5 1.5 n.m

Intangible assets 17.2 1.9 +792.6

Property, plant and equipment 2.1 1.9 +8.4

Right-of-use assets 2.8 3.0 (5.9)

Deferred income tax assets & Other non-current assets 2.4 2.1 +10.6

Non-current assets 26.0 10.5 +148.1

Total Assets 68.9 60.3 +14.3

Trade and other payables 7.9 5.9 +32.7

Lease liabilities & other liabilities 2.2 1.3 +66.3

Current liabilities 10.1 7.3 +38.8

Net Current Assets 32.8 42.5 (22.8)

Long term lease & deferred tax liabilities 4.1 3.0 +36.2

Other non-current liabilities 1.7 - n.m

Non-current liabilities 5.8 3.0 +93.4

Net Assets 53.0 50.0 +6.0
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Net cash generated from operating activities increased 
significantly by US$4.5 million to US$5.1 million during 
FY2025, as compared to US$0.6 million generated 
during FY2024, which was primarily driven by the 
absence of one-off AIM dual listing cash outflow in 
FY2024, as well as higher cash inflows from an 
enlarged operating scale following the acquisition of 
Mineloader.

Net cash used in investing activities increased 
significantly to US$14.5 million in FY2025 compared to 
US$3.7 million used in FY2024, which was mainly 
cvvtkdwvcdng"vq"vjg"ItqwrҲu"ceswkukvkqp"qh"Mineloader. 

Net cash used in financing activities was US$1.7 million 
in FY2025, compared to US$27.0 million generated in 
FY2024. In FY2024, the Company issued new shares 
and received proceeds (net of share issue expense) of 
US$29.4 million.

JƩˁȥѝ¦ɜʀ̂ѝ
Ûǰ̎ѝ¶ȳȕȥɜȳȕȥˎˁ
ŚłҴѝɫȳɜɜȳʀɱ ¦ƌϧϥϧϪ ¦ƌϧϥϧϩ JȥƩɱȕǰ

Ѻӗѻ

Net cash generated from operating activities 5.1 0.6 +706.9

Net cash (used in) investing activities (14.5) (3.7) +287.9

Net cash (used in) / generated from financing activities (1.7) 27.0 n.m

Net changes in cash & cash equivalents (11.1) 23.9 n.m

Cash & cash equivalents at beginning of financial year 39.8 16.4 142.5

Effects of exchange rate changes on cash & cash equivalents (1.4) (0.5) +171.7

Cash & cash equivalents at end of financial year 27.4 39.8 (31.2)
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