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4 IFBH Limited

The Board is pleased to present the unaudited interim condensed
consolidated financial information of the Group for the six months
ended 30 June 2026. The interim condensed consolidated financial
information is unaudited, but has been reviewed by the audit
committee of the Board (the “Audit Committee”) and Ernst & Young
LLP, the independent auditor of the Company, in accordance with
International Standard on Review Engagement 2410 “Review of
Interim Financial Information Performed by the Independent Auditor
of the Entity” issued by the International Auditing and Assurance
Standards Board (IAASB).

1. BUSINESS OVERVIEW

During the first half of 2026, the Group continued to strengthen
the operating foundations that will support its next phase
of growth. In Mainland China, we advanced meaningfully in
capability-building; internationally, our expansion gathered
momentum with strong growth across a number of markets;
and across the portfolio we continued to invest in product
innovation and in the integrity of our supply chain. These are
the areas that will define the Group’s trajectory as market
conditions normalise.

Against this backdrop of steady operational progress, financial
performance in the Reporting Period was affected by a
combination of category-wide and external factors. Group
revenue declined 46.7% year-on-year to US$50.4 million, with
our flagship if brand down 42.1% and Innococo down 83.8%.

Consumer sentiment remains subdued through the first half
of 2026, and the broader beverage industry faced additional
pressure from unfavourable weather during the season. Overall
consumption across the coconut water category also softened
during the Reporting Period, further weighing on consumer
and channel demand. The resulting reduction in category
consumption was a significant contributor to the revenue
decline in the Reporting Period.
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25 #7T MANAGEMENT DISCUSSION AND ANALYSIS

From April 2026 onwards, disruptions in the global supply
chain amid heightened geopolitical tensions resulted in a
shortage in the supply of polyethylene terephthalate (“PET”),
other packaging materials and coconut water, together with
higher procurement costs for coconut water and packaging
materials. The reduced availability of raw materials constrained
the Group’s production schedule and product supply, limiting
product availability to distributors, while the higher procurement
costs affected gross profit margin.

Separately, Innococo’s revenue decline reflects a deliberate
channel restructuring. We continue to work with new
distributors to transition and expand our distribution network,
which had not yet returned to its normal operating capacity
during the Reporting Period. This transition has caused
near-term sales disruption, which we regard as a necessary
cost of building a more direct and durable route to market.

Mainland China

Mainland China remains a core strategic priority for the
Group, and the first half of 2026 saw encouraging progress
in building our operational capabilities and establishing a
dedicated sales team. We have completed the establishment
of a fully licensed import/export entity together with a
dedicated sales organisation, giving us the capability to pursue
headquarters-to-headquarters partnerships with key channel
accounts. In parallel, we are actively advancing localised
production: with selective product lines have already achieved
local manufacturing in Mainland China, building the foundation
for broader localisation of our portfolio. Together, these
initiatives position us well to capture demand as consumption
recovers.

Building on its launch in selected markets in the second
half of 2025, we extended our new Roasted Coconut water
to Mainland China and Hong Kong during the Reporting
Period, to a highly encouraging consumer response. As of
30 June 2026, sales had grown 100% year-on-year. In a half
characterised by category-wide pressure, the strength of this
reception reinforces our conviction that consumers continue
to respond to genuine quality and product innovation, and it
validates our approach of broadening the portfolio beyond a
single format.

FRERERE 2026 Interim Report 5
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IFBH Limited

WE2 D HT MANAGEMENT DISCUSSION AND ANALYSIS

We also expect to open our first if café in Shanghai in the
second half of 2026. Alongside its launch, we will introduce a
range of seasonal products for consumers to sample on-site,
giving the Group a direct platform for new product tasting,
brand experience and consumer engagement, and increasing
the exposure of our broader portfolio.

International

Our overseas expansion gathered strong momentum during
the first half of 2026, with robust revenue growth across
international markets — Taiwan increased by 31.3%, USA
increased by 133.2%, Philippines increased by 496.6% and
Laos increased by 454.4%. We continue to broaden our
channel capability. In Australia, if entered Independent Grocers
of Australia (IGA) in February 2026 and ran Lunar New Year
activations in selected regions; our Amazon sales in the market
grew approximately 96.9% year-on-year for January to June
2026, and if ranked among the top three most-clicked coconut
water brands on the platform. In April 2026, we entered the
Netherlands for the first time through the Joybuy e-commerce
platform.

Supply Chain

In response to industry-wide concerns around food fraud and
ingredient adulteration, if has invested to implement Elemental
Analyzer Isotope Ratio Mass Spectrometry (EA-IRMS)
technology — the only molecular-level authenticity verification
of its kind in the region, and a first among Asian coconut water
brands. Critically, we have deployed EA-IRMS at the raw
material receiving stage rather than post-production, enabling
detection of added sugar or water before manufacturing
begins. By verifying purity at the point of origin, we ensure that
only authentic, unaltered ingredients enter production.

We believe that what consumers seek from coconut water
remains what it has always been: a natural, healthy drink
with nothing added. We will continue to hold ourselves to the
highest standards, as we are convinced that quality earned at
the source is ultimately what earns consumer mindshare.
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&394 MANAGEMENT DISCUSSION AND ANALYSIS

Sales & Marketing

We continue to deepen our brand equity across markets.
In Mainland China, we were featured on CCTV.com’s
Craftsmanship in Quality ([F 224 h) programme, which visited
our Thailand facilities for a series of interviews documenting the
full journey from coconut to bottle. We believe transparency
of this kind — showing consumers our process directly — is the
most effective long-term response to category-level doubt.

While the first half of 2026 presented challenges for the
coconut water industry and for the Group, our confidence in
our products and in the long-term potential of this category
remains firm — the strong reception to our new Roasted
Coconut launch is one clear indication of that.

In the current environment, our priorities in near future remain
unchanged in direction and sharpened in execution. We will
continue to pursue disciplined, granular execution in Mainland
China, alongside channel expansion and localised production,
to bring our products within reach of more consumers. We
will step up our investment in consumer communication and
marketing to reinforce the Company’s brand strength and
market recognition. Through this work we intend to improve
the underlying performance of the business and to establish a
foundation for sustainable, long-term growth.

FRER$R 4 2026 Interim Report 7
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WE2 D HT MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

For the six months ended 30 June 2026, the Group recorded
revenue of US$50.4 million, representing a decrease of 46.7%
as compared with the corresponding period of last year.
The decrease was primarily attributable to the shortage in
the supply of PET, other packaging materials and coconut
water, which limited product availability to distributors and
adversely affected the Group’s sales. In addition, the ongoing
restructuring and optimisation of the Innococo brand’s
distribution channel, which had not yet returned to their 2024
operating capacity, further weighed on sales performance.
These factors were compounded by softer overall consumer
sentiment in the coconut water category during the Reporting
Period.

Revenue from coconut water accounting for 97.7% of total
revenue, decreased by 46.2% compared with the same
period of last year. Revenue from other coconut water-related
beverages, accounting for 2.0% of total revenue, increased by
43.6% compared with the same period of last year. Revenue
from other beverages, accounting for 0.3% of total revenue,
decreased by 93.4% compared with the same period of last
year.

For the Reporting Period, Mainland China accounted for the
majority of our total revenue, and we expect Mainland China
to continue to be a major contributor to total revenue in the
foreseeable future.

Moving forward, the Group will continue to focus on
strengthening its brand reputation, enhancing consumer
engagement and delivering high-quality coconut water
products to customers worldwide.
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* Amount less than 0.1%

Gross profit amounted to US$14.6 million for the six months
ended 30 June 2026, representing a decrease of 54.2%
compared to the same period in 2025. Gross profit margin in
the six months ended 30 June 2026 was 28.9%, representing
a decrease of 4.8 percentage points compared to 33.7% in the
same period in 2025. The decline in gross profit margin was
attributable to higher procurement costs due to disruptions
in the global supply chain amid heightened geopolitical
tensions, which resulted in shortage in the supply of PET, other
packaging materials and coconut water. Changes in the sales
mix also contributed to the lower gross profit margin, as sales
of the lower-margin 1-litre coconut water products accounted
for a higher proportion of total sales during the Reporting
Period compared to the corresponding period in the previous
year.

FRER$R 4 2026 Interim Report 9
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WE2 D HT MANAGEMENT DISCUSSION AND ANALYSIS

For the Reporting Period, the Group recorded profit before
tax of US$4.7 million and net profit after tax of US$4.6 million,
representing a decrease of 74.5% and 69.4%, respectively,
when compared to the six months ended 30 June 2025. The
decrease in profit before tax and net profit after tax for the
period was mainly due to the shortage in the supply of PET,
other packaging materials and coconut water, as well as higher
procurement costs for coconut water and packaging materials
arising from disruptions in the global supply chain. The reduced
availability of raw materials constrained the Group’s production
capacity and disrupted its production schedule, leading to
reduced product availability during the Reporting Period, which
in turn adversely affected the Group’s sales and profitability.

Coconut water

For the Reporting Period, the Group recorded a decrease in
revenue from coconut water by 46.2% as compared with the
same period of last year. This was primarily driven by declining
revenue of coconut water in Mainland China by 49.9% (or
US$42.5 million) over the same period last year, largely due
to the shortage in the supply of PET and other packaging
materials arising from disruptions in the global supply chain.
The Group has implemented measures to address the supply
constraints and has progressively restored product availability.

Other coconut water-related beverage

For the Reporting Period, the Group recorded a 43.6%
increase in revenue from other coconut water-related
beverages as compared with the corresponding period of last
year. The increase was primarily attributable to higher sales of
the if Roasted Coconut Water and /nnococo Coconut Sports
Drink product range, reflecting the continued expansion of the
Group’s value-added coconut beverage portfolio.

Other beverages

For the Reporting Period, the Group recorded a decrease in
revenue from other beverages by 93.4% as compared with
the same period of last year, primarily driven by a decrease in
sales of other beverages such as if Grape Juice, as the Group
focuses more on other coconut water-related beverages.
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&394 MANAGEMENT DISCUSSION AND ANALYSIS

Plant-based snacks

The Group continued to diversify its product portfolio with
plant-based snacks contributing revenue of approximately
US$6 thousand during the Reporting Period.

OUTLOOK

The ready-to-drink (“RTD”) soft drink market in Greater China
is expected to maintain solid growth over the next five years,
underpinned by rising health consciousness, growing demand
for functional beverages and continued premiumisation across
the beverage sector. According to the latest industry estimates,
the Greater China RTD soft drink market is projected to grow
from US$147.6 billion in 2025 to US$201.3 billion by 2030,
representing a compound annual growth rate (CAGR) of
6.4%. Although the pace of growth is expected to moderate
slightly from previous forecasts, the market continues to offer
significant opportunities for beverage manufacturers and brand
owners.

Coconut water is still expected to be a fast-growing category
within the sector. The segment is forecast to expand
from US$1.31 billion in 2025 to US$2.45 billion by 2030,
representing a CAGR of 13.4%, supported by accelerated
regulatory standardisation, increasing consumer preference
for natural hydration, clean-label products and plant-based
beverages. Globally, the RTD soft drink market is also
expected to continue expanding, with retail sales projected
to increase from US$1.20 trillion in 2025 to US$1.57 trillion
by 2030, reflecting a CAGR of 5.4%. Meanwhile, the global
coconut water beverage market is forecasted to grow from
US$5.4 billion to US$9.7 billion over the same period.

The broader snacking industry across Asia is likewise expected
to remain resilient. Following the growth from US$306.2 billion
in 2020 to US$367.0 billion in 2025, the market is projected
to reach US$482.9 billion by 2030, driven by rising disposable
incomes, urbanisation and evolving consumer lifestyles.

FRER$R 4 2026 Interim Report 11



g
i
Il
=112
2L
%

12

TENRPNSIDARZ B ZEEBIE
BREAZNE  BREEEHER
REENRATERS  BEYERR
W& REERTT - BRPTIHSIRAK
FEF  URZEDHREFEBEH
AREVE o

HEHERT - R EEBS AR
BEB(CHFED  BREARER
NI EBER £ FPRERE
mElE R P B T I52 8 R
HREMNRERESRE - KM
BRERRE - ARSREBEAIERH
BAR SR U FE LA DN SR MG o

AEBHERBERASREBEE
XBERNEBNNTEBSY  BEHEES
EEEFTERS  EYUEREASE
BN AIXERAZ NS RERER
RER) - UEIRB TS ETIS
FEFENEE - AEBESEEN A
HIFRZFEEGREREF - LR
HEBEETHRNRE  REE—F
MsRE 3 M - URIETIH2E M
BARPER -

IFBH Limited

WE2 D HT MANAGEMENT DISCUSSION AND ANALYSIS

The sector’s long-term outlook remains underpinned by several
structural growth drivers, including increasing consumer
awareness of health and wellness, greater adoption of
plant-based diets, rising incomes across developing markets,
and improvements in retail distribution and e-commerce
networks.

Against this backdrop, we plan to strengthen our competitive
position through several strategic initiatives. These include
expanding sourcing capabilities to support business growth,
investing further in product innovation, deepening market
penetration in Mainland China while expanding our footprint
across the Americas and Southeast Asia, increasing investment
in brand-building initiatives, and pursuing strategic partnerships
and acquisitions to accelerate expansion.

The Group remains optimistic about its long-term growth
prospects, supported by favourable industry trends, including
increasing consumer health consciousness, the growing
adoption of plant-based diets, rising disposable incomes,
particularly in developing economies, and continued
opportunities in both existing and emerging markets. The
Group will continue to leverage its authentic Thai heritage and
product innovation to cater to evolving consumer preferences,
while further strengthening its distribution network to enhance
market penetration and expand its customer base.
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&394 MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

During the Reporting Period, the unaudited interim results and
the summary of financial results are as follows:

A. Revenue

During the Reporting Period, the Group’s revenue
decreased from US$94.5 million to US$50.4 million,
representing a decrease of 46.7% as compared with
the corresponding period in 2025. The decrease was
primarily attributable to lower sales volumes of coconut
water, particularly in the Mainland China and Hong Kong
markets, where revenue declined by 50.7% and 23.5%,
respectively.

Mainland China remained the Group’s largest market
during the Reporting Period, although its contribution
to the Group’s total revenue decreased from 92.6%
to 85.6%, reflecting a more diversified geographical
revenue mix. Revenue from Taiwan and the United
States increased by 31.3% and 133.2%, respectively.
In addition, revenue from other markets, including
Singapore, the Philippines, Laos and Indonesia,
increased by 23.6%, 496.6%, 454.4% and 100.0%,
respectively, demonstrating the Group’s continued
expansion into other geographical markets.

B. Gross profit and gross profit margin
During the Reporting Period, gross profit of the Group
decreased from US$31.8 million to US$14.6 million,
representing a decrease of 54.2% compared to the
corresponding period in 2025.

Gross profit margin decreased to 28.9% for the
Reporting Period from 33.7% for the corresponding
period in 2025. The decrease was primarily attributable to
higher production costs due to disruptions in the global
supply chain amid heightened geopolitical tensions, as
well as a higher proportion of sales of lower-margin 1-litre
coconut water products.

FRHERER 2 2026 Interim Report 13
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Selling and distribution expenses

During the Reporting Period, selling and distribution
expenses of the Group decreased by 25.9% to US$2.5
million from US$3.4 million for the corresponding period
in 2025. The selling and distribution expenses, however,
accounted for 4.9% of the total revenue, representing
an increase of 1.3 percentage points as compared
with 3.6% in the first half of last year. The increase
was attributable to higher transportation and delivery
expenses, additional shipping personnel costs and
one-off costs related to damages and repackaging.

Marketing expenses

During the Reporting Period, marketing expenses of
the Group increased by 72.2% to US$6.1 million from
US$3.5 million for the corresponding period in 2025.
Marketing expenses accounted for 12.1% of the total
revenue, representing an increase of 8.3 percentage
points as compared with 3.8% in the first half of last
year. The increase was primarily attributable to the
engagement of Teens in Times as the brand ambassador
for the Innococo brand, increased marketing campaigns
and brand collaborations for the if brand, and other
market entry costs incurred in connection with expanding
the Group’s presence in new markets.

Administrative expenses

During the Reporting Period, administrative expenses of
the Group decreased by 31.9% to US$4.1 million from
US$6.1 million for the corresponding period in 2025.
The decrease was mainly attributable to the absence of
non-recurring professional fees of US$4.1 million incurred
in connection with the Group’s listing on the Stock
Exchange during the corresponding period in 2025 and
was partially offset by an increase in compliance and
corporate governance costs following the Group’s listing
on the Stock Exchange.

Other expenses
The Group’s other expenses primarily consist of US$0.2
million of exchange loss.

During the Reporting Period, other expenses decreased
by 70.6% to US$0.2 million from US$0.8 million for the
corresponding period in 2025.
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#T MANAGEMENT DISCUSSION AND ANALYSIS

Finance costs

Finance costs consist mainly of (i) bank charges and
(i) interest expense on lease liabilities. Finance costs
increased to US$64 thousand in the Reporting Period
from US$44 thousand for the corresponding period in
2025.

Income tax expense

Taxes have been provided at the rates of tax prevailing
in the jurisdictions in which the Group operate. Currently
the corporate tax rate is 17% in Singapore, 20% in
Thailand, 16.5% in Hong Kong and 25% in Mainland
China. During the Reporting Period, income tax expense
decreased to US$0.2 million, representing a decrease of
95.5% from US$3.6 million for the corresponding period
in 2025. The decrease was largely due to the Group
having a larger amount of non-tax-deductible expenses
in the corresponding period, mainly from fees related
to listing on the Stock Exchange and the recognition of
non-taxable interest income during the Reporting Period.

Profit for the period

As a result of the foregoing, during the Reporting Period,
our profit for the period decreased by 69.4% to US$4.6
million from US$15.0 million for the corresponding period
in 2025. The net profit margins of the Group for the six
months ended 30 June 2026 and 2025 were 9.1% and
15.9%, respectively. The decrease in profit before tax
and profit for the period was primarily due to lower sales
volumes, which led to lower gross profit.

Cash at banks

As of 30 June 2026, cash at banks balances of the
Group amounted to US$162.6 million, representing a
decrease of 0.8% as compared to US$163.9 million as of
31 December 2025. The decrease was mainly due to the
acquisition of lab equipment and leasehold improvements
amounting to US$1.4 million, share buyback of US$3.9
million and dividend paid of US$6.9 million, partly offset
by net cash flow generated from operations of US$10.9
million during the Reporting Period.
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Inventories

Our inventories consist solely of goods-in-transit (at the
lower of cost or net realisable value) in 2026. Inventories
of the Group increased from nil as at 31 December 2025
to US$0.9 million as at 30 June 2026. Inventory turnover
days as at 30 June 2026 remained at 2 days, which was
the same as of 31 December 2025.

Trade receivables

Trade receivables of the Group decreased from US$19.2
million as of 31 December 2025 to US$5.4 million as of
30 June 2026. The turnover days of trade receivables
increased from 27 days in 2025 to 44 days in first half
of 2026 due to the lower revenue recorded during the
Reporting Period.

Trade payables

Our trade payables primarily represent trade payables
for finished goods from co-packers. Our trade payables
to holding company are trade in nature. Our trade
payables decreased by 30.5% from US$16.2 million as
of 31 December 2025 to US$11.2 million as of 30 June
2026, in line with the lower volume of sales in the first
half of 2026. Our trade payables turnover days increased
from 49 days in 2025 to 69 days in 2026 due to higher
proportion of purchases from suppliers offering longer
credit terms.
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The Group adopts a prudent financial management
approach for its treasury policy to ensure that the
Group’s liquidity structure comprising assets, liabilities
and other commitments is able to always meet its capital
requirements.

Gearing ratio

As at 30 June 2026, the Group did not have any bank
borrowings. Accordingly, no gearing ratio is presented
herein.

Available facilities

As at 30 June 2026, the Group had unutilised banking
facilities of US$5.5 million relating to hedging instruments
to hedge against foreign currency risk. Aside from the
above, the Group did not have any unutilised banking
facilities.

Interest rate

As at 30 June 2026, the Group did not have any
interest-bearing bank and other borrowings.
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CASH FLOW

The Group is using its cash primarily for its operating activities,
payments of interest and principal of lease liabilities, payments
for purchases and capital expenditures and funding growth
and expansion of its business.

The table below shows the cash flow of the Group generated
from (or used in) operating activities, investing activities
and financing activities for the Reporting Period and the
corresponding period of 2025.
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Six months ended 30 June
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IFBH Limited

Net cash flows generated from
operating activities

Net cash flows used in investing activities

Net cash flows (used in)/generated from
financing activities

Net (decrease)/increase in cash
and cash equivalents

Cash and cash equivalents at the
beginning of the period

Effect of foreign exchange rate changes,
net

Cash and cash equivalents
at the end of the period

Cash at bank

Pledged deposits

Term deposits with original maturity of
more than three months

Cash and cash equivalents
at the end of the period

9,596
(263)

99,951

109,284

54,818

15

164,117
164,117

164,117
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&394 MANAGEMENT DISCUSSION AND ANALYSIS

Net cash flows generated from operating activities

During the Reporting Period, the net cash flows generated
from operating activities were US$11.0 million, which was
primarily attributable to the profit before tax for the period of
US$4.7 million, adjusted for items mainly including amortisation
of intangible assets of US$0.6 million and changes in working
capital, primarily comprising of decreases in trade and other
receivables of US$18.0 million and trade and other payables of
US$9.3 million and an increase in inventories of US$0.9 million.

Net cash flows used in investing activities

During the Reporting Period, the net cash flows used in
investing activities was US$51.3 million, which was primarily
attributable to the placement of short-term bank deposits of
US$50.0 million, the purchase of lab equipment of US$0.9
million and leasehold improvements of US$0.4 million.

Net cash flows used in financing activities

During the Reporting Period, the net cash flows used in
financing activities was US$10.9 million, which was primarily
attributable to dividends paid to shareholders of US$6.9 million
and repurchase of treasury shares of US$3.9 million.

CAPITAL COMMITMENTS AND CAPITAL
EXPENDITURES

During the Reporting Period, capital expenditures of the
Group amounted to US$1.4 million, which mainly consisted
of the purchase of lab equipment of US$0.9 million, leasehold
improvements of US$0.4 million and computer equipment of
US$0.1 million.

As at 30 June 2026, the Group has capital commitments
of approximately US$349 thousand for lab equipment and
approximately US$8 thousand for software.

PLEDGE OF ASSETS

As at 30 June 2026, bank deposits of approximately US$1.0
million were pledged as collateral for the purpose of entering
into forward currency contracts.

CONTINGENT LIABILITIES

As at 30 June 2026, the Group did not have any contingent
liabilities.
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10.

11.

12.

MATERIAL ACQUISITION AND DISPOSAL

During the Reporting Period, the Group did not conduct any
material acquisition or disposal.

MATERIAL EVENTS AFTER THE REPORTING
PERIOD

No significant events of the Group took place subsequent to 30
June 2026 and up to the date of the approval of the unaudited
interim condensed consolidated financial information.

2025 SHARE INCENTIVE SCHEME

The Company adopted the 2025 Share Incentive Scheme on
17 June 2025.

The terms of the 2025 Share Incentive Scheme governing the
grant of options and restricted share units (the “Awards”) are
in compliance with the requirements under Chapter 17 of the
Listing Rules.

Pursuant to the 2025 Share Incentive Scheme, the Company
may grant Awards to:

(i) any individuals being an Employee Participant (being a
director or employee of the Group);

(i)  a Related Entity Participant (being a director or employee
of the holding companies, fellow subsidiaries or
associated companies of the Company); or

(iiy  a Service Provider (being a person or corporate entity
who provides services to the Group on a continuing
and recurring basis in its ordinary and usual course
of business which are in the interests of the long term
growth of the Group and such person or corporate
entity as permitted under the Listing Rules) who provide
assurance, or are required to perform their services with
impartiality and objectivity.
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The purpose of the 2025 Share Incentive Scheme includes,
among other things, (a) recognising and rewarding eligible
participants for their contribution to the Group; (b) attracting
and retaining best available personnel; and (c) encouraging
eligible participants to work towards enhancing the value of the
Company and its Shares, aligning the interests of these eligible
participants with those of the Group and further promoting the
success of the Group’s business.

The Board or its delegate(s) shall have absolute discretion to
determine the exercise price in respect of any options granted
before the Listing or any price to be paid in respect of any
Awards to be granted before or after the Listing.

The Board or its delegate(s) may from time to time while the
2025 Share Incentive Scheme is in force and subject to all
applicable laws, determine such vesting period, vesting criteria
and conditions or periods for the Award to be vested.

Subject to any early termination as may be determined by the
Board or its delegate(s), the 2025 Share Incentive Scheme shall
be valid and effective for a period of 10 years commencing
the date of obtaining approvals from the Shareholders and no
Awards shall be granted thereafter.

The total number of Shares which may be issued in respect
of all Awards to be granted under the 2025 Share Incentive
Scheme and any other share schemes or plans of the
Company must not in aggregate exceed 10% of the total
number of Shares of the Company in issue (excluding treasury
shares) as at the Listing Date (the “Scheme Mandate Limit”)
unless the Company obtains approval from the Shareholders
pursuant to the terms of the 2025 Share Incentive Scheme.
Subject to the Scheme Mandate Limit, the total number of
Shares which may be issued in respect of all awards to be
granted to Service Providers under the 2025 Share Incentive
Scheme and any other share schemes or plans of the
Company must not in aggregate exceed 0.5% of the total
number of Shares (excluding treasury shares) of the Company
in issue as at the Listing Date (the “Service Provider Sublimit”)
unless the Company obtains approval from the Shareholders
pursuant to the terms of the 2025 Share Incentive Scheme.
For the avoidance of doubt, the Service Provider Sublimit is set
within the Scheme Mandate Limit. The Scheme Mandate Limit
(and the Service Provider Sublimit) may be refreshed at any
time by obtaining approval from the Shareholders in general
meeting after three years from the Adoption Date or the date
of Shareholders’ approval for the last refreshment, subject
to compliance with the Listing Rules and the terms of the
2025 Share Incentive Scheme. For details, please refer to the
Prospectus.
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13.

As at both 1 January 2026 and 30 June 2026, 26,666,680
Awards were available for grant under the Scheme Mandate
Limit and 1,333,334 Awards were available under the Service
Provider Sublimit. No Awards were outstanding, granted,
vested, exercised, cancelled or lapsed during the Reporting
Period. Accordingly, the ratio under Rule 17.07(3) was nil.

Under the 2025 Share Incentive Scheme, the maximum
entitlement of each individual Participant in any 12-month
period (excluding any options and awards lapsed in
accordance with the terms of the 2025 Share Incentive
Scheme and any other share schemes or plans of the
Company) shall not exceed 1% of the Company’s shares in
issue for the time being.

SIGNIFICANT INVESTMENTS HELD AND
FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

As at 30 June 2026, the Group did not have, and had no future
plans for, any material investments and capital assets other
than the “Future Plans and Use of Proceeds” as disclosed in
the Prospectus.

Use of Proceeds from the Listing

The Company was listed on the Main Board of the Stock
Exchange on 30 June 2025 and 41,666,800 new shares were
issued at an offer price of HK$27.80 per share. After deducting
underwriting commissions, fees and other expenses in relation
to the Listing, the net proceeds from the listing amounted
to approximately US$138 million (equivalent to HK$1,083
million based on the exchange rate of US$1:HK$7.8475). The
proceeds from the listing will be utilised according to the plans
disclosed in the section headed “Future Plans and Use of
Proceeds” in the Prospectus, with details as follows:
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RERESR HEREHE BHBRAE

RREBRRNAERE  CERMENAE ABRAKETE SUBNIETRER
Estimated

Unutilised proceeds timeline of full

Proceeds used for  Utilised proceeds during ~ as of the end of utilisation of the
related purpose the Reporting Period ~  the Reporting Period proceeds

(rBET) (RExn) (RBEm) (RExn) (RBEL) (REXM)

EH Item % (HKS milion)  (US§millon)  (HKS milion)  (USS million) ~ (HKS million)  (USS millon)
EEER Strengthen fulfiment capabiities 30 278 35 54 07 2971 379 20285
128818528
On or before
31 December 2028
migER Brand buiing 2 279 36 279 36 2104 28 2028
1283188
On or before
31 December 2028
FENPERLATEI  Soldfy market presence and 13 143 18 130 17 1265 16.1 20285
REEEE  WHREEM-  penelration in Mainland Chine, 128318281
INRREENER extend our presence in Australia, On or before
the Americas and Southeast Asia 31 December 2028
RAEGREEN Enhance product development 5 07 01 07 01 534 63 20285
capabilties 12A3185 25
On or before
31 December 2028
el bR NE  Strategic aliances and acquisitions 2 - - - - 2166 2756 20285
SHEBLIE in Asia, North America, or 1283185240
Australia On or before
31 December 2028
SELLREM—HOERE  Working capital and other general 10 - - - - 1083 138 HRo028E
corporate purposes 12A3185 25
On or before
31 December 2028
@t Total 100 07 9.0 470 6.1 1,012.3 1290
5T Notes:
SHERADLEFER AL o AR SEELE Amounts and percentage figures have been subject to rounding. Any
Nz ERE discrepancy between the total and the sum of the amounts listed is due to
A= R TIR LT © rounding.

SR LTS SCRE R MR ARRRBRT
AEEEFERME

PS5/ IB % %1,083.0 @ B8 L #1,073.93 5
E8 T (A A202596 A27 AR &R
NEFEE) 2 MNEE I HAES TR
EXERARETREEBRMNEEME -

The expected specific time for the completion of the use of proceeds from
the Listing will be subject to the business development of the Group.

The difference of the amounts of net proceeds between HK$1,083.0 million
and HK$1,073.93 million (as disclosed in the allotment result announcement
dated 27 June 2025) is due to the difference between expected and actual
professional fees in relation to the Listing.
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14. RISK MANAGEMENT

The operation and development of the Group are not exposed
to any material risk factors, but they will be impacted to a
certain extent by several factors as illustrated below:

A.

Foreign currency risk

The functional currency of IFB Singapore, the trading
entity of the Group, is the U.S. Dollar. The Company has
transactional currency exposures arising from sales or
purchases that are denominated in a currency other than
the respective functional currencies of our entities. The
foreign currencies in which these transactions are mainly
denominated are Thai Baht (THB) and Singapore Dollar
(SGD). The Company manages its foreign exchange
exposure risk by matching, as far as possible, receipts
and payments in each individual currency. Foreign
currency is converted into the functional currency as and
when management deems necessary. IFB Singapore
has also entered into forward currency contracts to
hedge against foreign exchange risk arising from foreign
currency denominated purchases. Please refer to the
Company’s announcement dated 18 September 2025
for details. The unhedged exposure is reviewed and
monitored closely on an ongoing basis and management
will consider hedging any exposure where appropriate.

Credit risk

Credit risk is the risk that a counterparty will not meet
its obligations under a financial instrument or customer
contract, leading to a financial loss. The Group’s
exposure to credit risk arises primarily from trade and
other receivables. For other financial assets (including
cash and cash equivalents), the Group minimises
credit risk by dealing exclusively with high credit rating
counterparties.

Liquidity risk

Liquidity risk is the risk that the Group will encounter
difficulty in meeting financial obligations due to shortage
of funds. The Group’s exposure to liquidity risk
arises primarily from mismatches of the maturities of
financial assets and liabilities. The Group’s liquidity risk
management policy is to manage liquidity risk on a group
basis and to maintain sufficient liquid financial assets. The
Group finances its working capital requirements through
funds generated from operations.
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15. EERFMBER 15. EMPLOYEES AND REMUNERATION POLICIES

R|EEFR - BEE AHE2025%6 7
S0BIEMN25.4%E 74N AT EE
RITHTEE + BARIIE R AERE -

BEFMERELTHE REMES -
AEBEREBNFMEEFNT2EMS
BRANEANEERERETE - A
ReH2EEENNSHEE %A
B e

FEBEMOTLE R - AR
BUERIHEEERS  EAHEES
Fh

RmEEHE RERFEXLE (8
EEEE)B23HEETL MAZR
20256 A0H ILEAIM A1 1BEE
7T|:o

Employees’ headcount as at the end of Reporting Period
increased by 25.4% to 74, as compared to 30 June 2025, to
support operations and administrative workloads in preparation
for future growth.

The employees’ remuneration includes basic salary and a
performance-based bonus. The remuneration and benefits
for employees of the Group are determined by reference to
the market standards as well as individual qualification and
experience. Performance-based bonus is determined by
reference to the result of a multifaceted appraisal within the

group.

Through an elaborate bi-annual evaluation, the Company
has managed to assess employees’ performance in an
objective manner and has improved the competitiveness of the
employees.

The total employee benefits expenses (including directors’
emoluments) amounted to US$2.3 million during the Reporting
Period as compared to the period ended 30 June 2025 of
US$1.1 million.
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RESULTS AND DIVIDENDS

The Group’s results for the six months ended 30 June 2026 and
the state of affairs of the Group as at 30 June 2026 are set out in
the interim condensed consolidated financial information and the
accompanying notes on pages 35 to 61. The Board resolved not to
declare any interim dividend for the Reporting Period. The Board will
review the distribution of the final dividend in the context of the full-
year results.

SHARE CAPITAL

As at the date of this interim report, the Company had 266,666,800
issued Shares, of which 1,888,800 were held as treasury shares.
Accordingly, 264,778,000 issued Shares, excluding treasury shares,
were outstanding.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and to the best knowledge of the Directors, the Company has
maintained a public float of no less than 25% of the issued Shares as
at the date of this interim report.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES BY THE COMPANY

During the Reporting Period, the Company conducted share
repurchases of 1,888,800 Shares on the Stock Exchange pursuant
to a general mandate granted by the shareholders to the Directors
by written resolutions on 17 June 2025. All the repurchased shares
were held as treasury shares. As at 30 June 2026, the Company
held 1,888,800 treasury shares. As at the date of this interim report,
the Company did not intend to sell any treasury shares but may do
so in the future, subject to market conditions, the Group’s capital-
management needs and compliance with the Listing Rules, the
Constitution and applicable law.
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TREFIZ ABRBRMD RS

The following table outlines details of the shares repurchased on a
monthly basis.

L)) BRES BR&EE B8RS &t
B A BEE BEE BEE A2}
Number Highest Lowest Average

of shares price paid price paid price paid Aggregate

Month repurchased per share per share per share price paid

BT BT BT BT

HK$ HK$ HK$ HK$

January 2026 1,377,600 19.10 16.40 17.47 24,064,580
202641 A

February 2026 74,400 13.53 13.19 13.42 998,408
202652 A

March 2026 436,800 12.77 10.69 11.68 5,103,732
202643 A

Total #&5+ 1,888,800 30,166,720

B EXPrsh - RIEHA - RARHEE
AMBARMERE HEXBRARAE
m EmEs(BREEEFRD)

EERBESTRAREREZE

Br T XCATa &SN - BANARIE ZE 2025 12
A31B It FERFRTIZE AR EZEAHH
HEBE  BERE ETRAIZE13.51B(1)iE
BYHENEBARAEERRESTHAS
MEREE -

-~ Pongsakorn Pongsak 7t 4 # & T &
Innovative Food and Beverage Hong
Kong Limited X 8l 2 R @ ( /&) BR
NAMITESE - DHIE20255F7 A K
2025512 ABAERY ©

-~ Pathamakorn Buranasin Z £ 7 PSG
Corporation Public Company Limited
NBLURERERESREEERE
JEARE + B2026F3A1BBAR -
MEBEHE  ERERSBERE
R -

Save for the above, there have been no purchases, sale or
redemption by the Company or its subsidiaries of the Company’s
listed securities (including sale of treasury shares) during the
Reporting Period.

CHANGES IN INFORMATION OF DIRECTORS AND
CHIEF EXECUTIVE

Except as described below, there is no change in information
regarding the Directors and chief executives of the Company which
are required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules since the publication of the annual report of the Company for
the year ended 31 December 2025 and up to the date of this interim
report.

- Mr. Pongsakorn Pongsak was appointed as an executive
director of Innovative Food and Beverage Hong Kong Limited
and Innovative Food and Beverage (Shanghai) Co., Ltd. with
effect from July 2025 and December 2025, respectively.

- Ms. Pathamakorn Buranasin’s position title in PSG Corporation
Public Company Limited had been changed from Chief Legal
and Compliance Officer to Chief Legal Officer with effect from
1 March 2026 while her scope of responsibilities, reporting
line, or functional duties had remained unchanged.
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M2026F6 A30H * EE R AR EHEEITR
ABERA QRIS EERAEEZE(EEAE
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EEPIEISHEATENELMA - iR
TR BIKT SRCIFTEVZESFRIZBANE AR
A M e kR NSRBI

RGP oS KA

EEHMR

Name of Director

EEME

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITION IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at

30 June 2026, the interest and/or short positions of Directors

and chief executive 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 SFO) as recorded
in the register required to be kept by the Company pursuant to
Section 352 of the SFO, or as otherwise should be notified to the
Company and the Stock Exchange pursuant to the Model Code as
set out in Appendix C3 to the Listing Rules were as follows:

Interests/Short Positions in the Shares

Nature of Interest

Pongsakorn Pongsak 4t 4
Mr. Pongsakorn Pongsak

BERfBA

Beneficial owner

Gl el .
Interest in controlled corporations®

Metaphon Pornanektanazz & EmEA A
Beneficial owner

Ms. Metaphon Pornanektana

Vipada Kanchanasorn% 4 EmEA A
Beneficial owner

S A B
Interest in controlled corporations®

Ms. Vipada Kanchanasorn

Tawat Kitkungvanc 4
Mr. Tawat Kitkungvan

ik ED RE BT
REPES R
RENROEBO HRE D (%)
Approximate

Percentage of

Shareholding

Number of in the Total
Shares Held Issued Share
or Interested Capital (%)
14,690,000 5.51
161,888,800 60.71
2,000,000 0.75
2,000,000 0.75
2,976,200 1.12

i

) PR BERRY/ITFRE - ZitHDER
202646 H 30 H E 817 1)266,666,800 4% A% {5
2N (£151,888,800/% R ) ©

(20 H2026% 6 A30H - Pongsakomn Pongsak 5t
A 31455 General Beverage 91% 85 + H
P EEERA56% @ R R35% (5% 63
Holding Co., Ltd. ¥¥ & - #% 2 =] 3 Pongsakomn
Pongsak 5t 4 /5 99.99% #25) » E It - 1B1%
&5 K BB G| XVED - Pongsakom Pongsak
5 4 3% 1% A 1 General Beverage 1 5 # & )
161,888,800/% i% 7 i A = » ) ¥EGeneral
Beverage &z A £9160,000,000 i 15 J A8 1%
A% A B General Beverayge%& BREBEDN
1,888,800METF D * AT » ARARTIRF N
AR o RRAT RHEEZIE(AT
FEVABTHEIR) ([KAFLEY DR « IBIECA
ALEVETUANIR(EC R BEVET() I R E 761K
—{t¥EAR) - Pongsakorn Pongsakst &= T 18 /5
15%1,888 800 7 AR 17 7 6 5 Mk s

(3) 20269 6A30H ' Tawat Kitkungvanst & #
E 10BIFH)100% & #E - MR IR 77 R E B 1%
Bl » Tawat Kitkungvan 5t 4 1 18 /& 72 10BIF
BORG P AR o
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Notes:

U]

@

All interests stated are long positions. The calculation is based on the total
number of 266,666,800 Shares in issue (including 1,888,800 treasury
shares) as at 30 June 2026.

As at 30 June 2026, Mr. Pongsakorn Pongsak held an aggregate of 91%
equity interest in General Beverage with a direct interest of 56% and an
indirect interest of 35% (through 63 Holding Co., Ltd., an entity which is
99.99% owned by Mr. Pongsakorn Pongsak). As such, under Part XV
of the SFO, Mr Pongsakorn Pongsak is deemed to be interested in the
161,888,800 Shares in which General Beverage is interested, comprising
160,000,000 Shares beneficially owned by General Beverage and 1,888,800
treasury shares held by the Company in which General Beverage is
deemed interested. However, the Company is incorporated in Singapore.
The Company and its Directors are subject to the Companies Act 1967
of Singapore (the “Companies Act”). According to Section 7(4A) of the
Companies Act (read with Section 7(9) and Section 76J of the Companies
Act), Mr Pongsakorn Pongsak is not regarded as having an interest in the
1,888,800 treasury shares.

As at 30 June 2026, Mr. Tawat Kitkungvan held 100% equity interest in
10BIF. As such, by virtue of the SFO, Mr. Tawat Kitkungvan is deemed to
be interested in the Shares held by 10BIF.
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HESEENER, KA Interests/Short Position in Associated Corporations
B s
EERE HEEEEB EEME RHEE 2 (%)
Approximate
Name of Associated Number of Percentage of
Name of Director Corporation Nature of Interest shares Interest (%)
Pongsakorn Pongsak5c 4 General Beverage!® R EE R 3,500,000 35.00
Mr. Pongsakorn Pongsak General Beverage! Interest in controlled
corporations
BEmEEA 5,600,000 56.00
Beneficial owner
Vitaday Corporation SRR E R 49,998 99.99
Co., Ltd.®
Vitaday Corporation Interest in controlled
Co., Ltd.® corporations
BB A 1 0.002
Beneficial owner
IFBZ=E@ R rE S 5,100 51.00
IFB Thailand® Interest in controlled

corporations

i

2% A% 5 General Beverage AN A & HIFEAE A
A FAREBEF RAEES - RAAFEE
B A® o B Z 202656 308 + Pongsakorn
Pongsak’t 4 & 71158 General Beverage 91%
Rz HPEEERR6%  HE#ERA
35% (% 1B63 Holding Co., Ltd.35%5 * Z AT
£ Pongsakorn Pongsak 5t 4 # & 99.99% ##
) e

Vitaday Corporation Co Ltd. Z&General Beverage
BEH99.99% A A - E AR IEFE KA
Bi&D - RARE E’ﬁﬁﬁwzl 2202656
A30R Pongsakorn Pongsak 4t 4 7717 Vitaday
Corporation Co., Ltd. H #3458 — AR -

IFBREARAFMNBAR @ BBIEESFR
HERY - /AR FRIREEE - 122026
#6HA30H * General Beverage#i A IFBZ &
95,100 L iM% - (HIFBREI MR AN #951% K&
0. T1%HIIRRRE »

7K2026F6 A30H  ANA R AIFBZRE 4,900
A% B AS K1 B B - (RIFBZREI B 217X
DEBRE A% - BIEZEBLR - ARFHE
JE155,000,000 8% . Rk W EUFBZREIR B 4258

99.89% 15K ° Eikt + IRIHEE AR R4
IFBZ=EMMBHERMA - ARRRRBHE

IFBHRE99.890% B iz o EIt - NARI AR
UER IFBZ= B A% B 42 5599.89% M) 7K °

Notes:

General Beverage, one of the Controlling Shareholders, is the holding
company of the Company and therefore is an associated corporation of the
Company under the SFO. As of 30 June 2026, Mr. Pongsakorn Pongsak
held an aggregate of 91% equity interest in General Beverage with a direct
interest of 56% and an indirect interest of 35% (through 63 Holding Co.,
Ltd., an entity which is 99.99% owned by Mr. Pongsakorn Pongsak).

Vitaday Corporation Co., Ltd. is a company owned by General Beverage as
10 99.99% and therefore an associated corporation of the Company under
the SFO. As of 30 June 2026, Mr. Pongsakorn Pongsak also directly held
one share in Vitaday Corporation Co., Ltd.

IFB Thailand is a subsidiary of the Company and therefore is an associated
corporation of the Company under the SFO. As of 30 June 2026, General
Beverage held 5,100 ordinary shares in IFB Thailand, representing 51% of
the share capital and 0.11% of the voting rights of IFB Thailand.

As at 30 June 2026, the Company holds 4,900 ordinary shares and 1
preference share of IFB Thailand, representing 49% of the total issued
shares of IFB Thailand. By virtue of such preference share, the Company
is entitled to 5,000,000 votes and to receive the distribution of 99.89% of
total dividends of IFB Thailand. Accordingly, under Thai law, the Company
is deemed to hold 99.89% beneficial interest in IFB Thailand based on the
articles of association of IFB Thailand. As a result, the Company is entitled
to receive the distribution of 99.89% of total dividends of IFB Thailand.
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Save as disclosed in the foregoing, as at 30 June 2026, none of
the Directors or chief executive of the Company or their respective
close associates had any interests or short positions in any Shares,
underlying Shares, or debentures of the Company or any of its
associated corporations as recorded in the register required to be
kept pursuant to Section 352 of the SFO or as otherwise notified to
the Company and the Stock Exchange pursuant to the Model Code.

ARRANGEMENTS TO ENABLE DIRECTORS TO
ACQUIRE SHARES OR DEBENTURES

During the Reporting Period, no rights to acquire benefits by means
of the acquisition of shares or debentures of the Company were
granted to any Directors or their respective spouses or minor
children, or were any such rights exercised by them; nor was the
Company, its holding company, or any of its subsidiaries or fellow
subsidiaries a party to any arrangement which enabled the Directors
to acquire such rights in any other body corporate.

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN SHARES AND
UNDERLYING SHARES

So far as is known to the Directors, as at 30 June 2026, the following
persons (other than the Directors or chief executive of the Company)
had interests or short positions in the Shares or underlying Shares
recorded in the register required to be kept under section 336 of
the SFO. These interests are in addition to those disclosed above in
respect of the Directors and chief executives of the Company:
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iR REBITRAE
REFEE BEP D
RENROEB® HRE DL (%)
Approximate

Percentage of

Shareholding

Number of in the Total
Shares Held Issued Share

or Interested® Capital (%)

General Beverage
General Beverage

63 Holding Co., Ltd.
63 Holding Co., Ltd.

BB AR EE R

Beneficial owner and interest in a

161,888,800 60.71

controlled corporation®@

RN R E e

Interest in controlled corporations®

161,888,800 60.71

Bt

(1)

BRASCATREEE SN -

FIROFMERZEATR - ZAEDHER
202646 A 30 H E %17 19266,666,800% A% {7
H4E % (B F51,888,8000% BE1FA% 1) °

General Beverage & z # /5 160,000,000 % &
1 o B 7 General Beverage 2 # 4 2 & i% 3
RE=DZ - ENRAE  BEZFHFR
HEEOIEXVED - HWR AR ARRZAEN
1,888,800 ik [ 7 IR 0 R B R 2 o UL -
General Beverage 8 4 2 42 %8 /& 161,888,800
fER% 17 o 732026456 A30H + 63 Holding Co.,
Ltd. # 7 General Beverage 35% HJ 3k R 1 -

B 1t ¥ 48 /5 7 General Beverage ¥ 8 # 25 #)
161,888,800 % f& fn R B #Eza AT - A&
REVTYRF M FEMA L - B ZCRRE)
FTARBR o RIFCAFLA) B7EAE(E(A A
EVETOE R B T6JIE— HFIERE) + General
Beverage X63 Holding Co., Ltd. 48 A1 %
1,888,800/ B F AR HE A #Eas ©

MEEMA LN ART]

Bt s iR P A BIREE F LR K
I 33615 T ARSI EAE R IAR ©

Notes:

U]

All interests stated are long positions. The calculation is based on the total
number of 266,666,800 Shares in issue (including 1,888,800 treasury
shares) as at 30 June 2026.

General Beverage beneficially owned 160,000,000 Shares. As General
Beverage controlled one-third or more of the voting power at general
meetings of the Company, it was taken to have an interest in the
1,888,800 treasury shares held by the Company under Part XV of the SFO.
Accordingly, General Beverage’s aggregate long position was 161,888,800
Shares. As at 30 June 2026, 63 Holding Co., Ltd. held 35% of the voting
power in General Beverage and was therefore deemed to be interested in
the same 161,888,800 Shares in which General Beverage was interested.
However, the Company is incorporated in Singapore and is subject to the
Companies Act. According to Section 7(4A) of the Companies Act (read
with Section 7(9) and Section 76J of the Companies Act), General Beverage
and 63 Holding Co., Ltd. are not taken to have an interest in the 1,888,800
treasury shares.

Save as disclosed herein, there was no other person who had a
substantial interest or short positions in the Shares or underlying
Shares of the Company requiring to be recorded in the section 336
register.
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CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix
C38 to the Listing Rules as its code of conduct regarding Directors’
securities transactions. Having made specific enquiries to all
Directors, all Directors have confirmed that they have fully complied
with the relevant requirements set out in its own code of conduct
during the Reporting Period.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to enhancing shareholder value by
achieving high standards of corporate conduct, transparency and
accountability. The Board is of the view that, during the Reporting
Period, the Company has been in full compliance with all applicable
principles and code provisions of the Corporate Governance Code as
contained in Part 2 of Appendix C1 to the Listing Rules.

REVIEW OF INTERIM REPORT BY THE AUDIT
COMMITTEE OF THE COMPANY

The Audit Committee has reviewed the unaudited interim results of
the Group and this interim report for the six months ended 30 June
2026 prepared in accordance with IFRS Accounting Standards.
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Independent review report to the Board of Directors of IFBH
Limited
(Incorporated in Singapore with limited liability)

INTRODUCTION

We have reviewed the interim condensed consolidated financial
information of IFBH Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 35 to
61, which comprises the condensed consolidated statement of
financial position of the Group as at 30 June 2026 and the related
condensed consolidated statement of profit or loss, condensed
consolidated statement of other comprehensive income, condensed
consolidated statement of changes in equity and condensed
consolidated statement of cash flows for the six-month period then
ended, and notes to the interim condensed consolidated financial
information, including material accounting policy information. The
Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report on interim
financial information to be in compliance with the relevant provisions
thereof and International Accounting Standard 34 “Interim Financial
Reporting” (“IAS 34”) issued by the International Accounting
Standards Board (“IASB”). The directors of the Company are
responsible for the preparation and presentation of these interim
condensed consolidated financial information in accordance with
IAS 34. Our responsibility is to express a conclusion on these interim
condensed consolidated financial information based on our review
and to report our conclusion solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any other
person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with International Standard
on Review Engagements 2410, “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity”
(“ISRE 2410”) issued by the International Auditing and Assurance
Standards Board. A review of interim condensed consolidated
financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with International
Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.
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CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the interim condensed consolidated financial
information is not prepared, in all material respects, in accordance
with IAS 34.

Ernst & Young LLP
Public Accountants and
Chartered Accountants

Singapore
28 August 2026



PSR SREER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

B ZE2026F6H30A L<EA

For the six months ended 30 June 2026

BIZ6H30R LAEA
Six months ended 30 June
2025%F
2025
FET
US$'000
(REEERZ)

(unaudited)

W s
SHERMA
=7

HAtbig B KA
FBHA
HAA

HibpazER
e K sHRA S
B
TERX
BRE AR
Hibfx

BB ARR

FiiSfif >

HAREF

BER
FRAREAA
JEfR AR RS

BAREBRESEEA
EiEsRAER

EARREE ()

* £EAP,0005E T

Revenue
Cost of sales

Gross profit

Other items of income
Interest income
Other income

Other items of expenses
Selling and distribution expenses
Marketing expenses
Administrative expenses
Finance costs
Other expenses

PROFIT BEFORE TAX
Income tax expense
PROFIT FOR THE PERIOD
Attributable to:

Owners of the parent
Non-controlling interest

EARNINGS PER SHARE
ATTRIBUTABLE TO

ORDINARY EQUITY HOLDERS

OF THE PARENT:

Basic and Diluted (US cents)

94,464
(62,634)

31,830

6.7

* Amount less than US$1,000
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HHAR SRS HMEE N ER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME

B E2026F6 300 LL<{EA
For the six months ended 30 June 2026
BZE6H30H IL<EA
Six months ended 30 June
20254
2025
FET
US$'000
(REER)
(unaudited)
HEF PROFIT FOR THE PERIOD 14,976
Hit 2= OTHER COMPREHENSIVE
INCOME
AREREZHBAESR2EE Other comprehensive income
BEHMEmEkKE that may be reclassified to
profit or loss in subsequent
periods:
NI E Foreign currency translation 7
HRHMmEEKE - OTHER COMPREHENSIVE
HERBEE INCOME FOR THE PERIOD,
NET OF TAX 7
HrzEbRERE TOTAL COMPREHENSIVE
INCOME FOR THE PERIOD 14,983
BER Attributable to:
BRATEAA Owners of the parent 14,983
FEFEAR R AR Non-controlling interest _*
14,983
£ 8L HM,000% 7T * Amount less than US$1,000
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AR AR S IS AR 3R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

202656 A30H
As at June 30, 2026

FRBEE
R K ik ths
BILEE

EREEE
HoA & YRR
BN IR

FRBEERE

REBEE
&

B 5 IR
HA & YRR
BAEERX
IR IR
THEBE
RITRE
REBEERE
nEE
RBRE

B 5 N F0R
HA R
BHAE
TERE
HERE
eI PTIS R
REBAERE
REBEEFE

Non-current assets
Plant and equipment
Intangible assets
Right-of-use assets
Other receivables
Loan receivables

Total non-current assets

Current assets
Inventories

Trade receivables

Other receivables
Prepaid operating expenses
Loan receivables
Derivative assets

Cash at banks

Total current assets
Total assets

Current liabilities
Trade payables

Other payables

Contract liabilities
Derivative liabilities
Lease liabilities

Income tax payable
Total current liabilities

Net current assets

FRER$R 4 2026 Interim Report

20254
128318

31 December

2025
FET
Us$’000
(fEZ)
(audited)

940
7,868
1,482

62
2,425

12,777

19,235
1,831
2,044

361

17
163,858
187,346

200,123

16,163
5,097
296

210
5,476

27,242
160,104
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th B 4R & BA AR %% (4) INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued)

7R2026%F6A30H
As at June 30, 2026

FRBEE

HERE
ERETRIR R E
SUERMEE
FRBEBRE
FEE

FRFHER ARG ES
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Non-current liabilities
Lease liabilities

Deferred tax liabilities
Defined benefit obligations

Total non-current liabilities
Net assets

Equity attributable to owners of
the parent

Share capital

Treasury share reserve

Retained earnings

Other reserves

Non-controlling interests

Total equity

20254
12A31H

31 December
2025

FET
Us$’000
(Fez1z)
(audited)

1,231
544
274

2,049
170,832

160,139

11,338
(661)

170,816
16

170,832



TFHIERRSER2B R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

B 20266 H30H LL<{EA
For the six months ended 30 June 2026

1202651818 (85H)  Asat1 January 2026 (audited)

syl Profit for the period
EzEYE Other comprehensive income
SR Foreign currency translation
BrEt2EbE - Other comprehensive income
NRKE for the period, net of tax
BR2ENEEE Total comprehensive income
for the period
EENTERAEBADE  Contributions by and
distributions to owners
LRRRE (o) Dividends on ordinary shares
(Note 6)
RiARE(M12) Share buyback (Note 12)

REEAMEEBREEA  Total transactions with owners
SRETHRZEE in their capacity as owners

12026568308 (REEH) As at 30 June 2026 (unaudited)

* &% 1,000 7T * Amount less than US$1,000
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PEEARSEREH R (E) INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)

BE20265F6H30H LK@ A
For the six months ended 30 June 2026

NG 2PN
Attributable to owners of the Company
e REEF HinfiE PG RS ERpE
Non-
Share Retained Other controlling Total
capital eamings reserves Sub-total interests equity
TEn TET TE TET TET TE
US$'000 US$'000 US$'000 US$'000 US$'000 US$'000
(FirzE12)
(Note 12)
R2025%1 510 (£E4H%) As at 1 January 2025 (audited) 18,133 30,570 (630) 48,073 16 48,089
B Profit for the period - 14,976 - 14,976 _ 14,976
At 2Rl Other comprehensive income
ERE Foreign currency translation - - 7 7 - 7
HREM2ENE - Other comprehensive income
HBRHE for the period, net of tax - - 7 7 . 7
BR2EREAE Total comprehensive income
for the period - 14,976 7 14,983 = 14,983
EHNTARREBA  Contributions by and
Pk distributions to owners
LERRE(HEE6)  Dividends on ordinary shares (Note 6) - (42,000) - (42,000) - (42,000)
BTL@R(MEE12)  Issuance of ordinary shares (Note 12) 142,006 - - 142,006 - 142,006
BB AUEEABEEA Total transactions with owners
SRETHRAAE  intheir capacity as owners 142,006 (42,000) - 100,006 - 100,006
14202556 A30H As at 30 June 2025 (unaudited)
(REBER) 160,139 3,546 (623) 163,062 16 163,078

* 2FEAIA,000%E T
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PGS RERER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

B 20266 H30H LL<{EA
For the six months ended 30 June 2026

RETHZRERE Cash flows from operating
activities
B A5 A ) Profit before tax
BB B EH 2 5% - Adjustments for:
s RS E Depreciation of plant and equipment
FREEERE Depreciation of right-of-use assets
| EE 2 HE Amortisation of intangible assets
REIRHINEIE H EIEF 5 Unrealised foreign currency
exchange loss, net
HEBEZFBRAX Interest expense on lease liabilities
FLEWA Interest income
RERMETEAME Provision for defined benefit
obligation
BEEXRBEH 2 Operating cash flows before
REBPERE changes in working capital
EBENEF) Changes in working capital
FEEgEm), (Increase)/decrease in inventories
B 5 R E A ERGRIE Decrease/(increase) in trade and
B (38hn) other receivables

BRI (38hn) Decrease/(increase) in prepaid
operating expenses
B EMZBECHRD), /N (Decrease)/increase in trade

payables
HAbFE FRIE R FERT (Decrease)/increase in other
LR Ol ), /g payables and accrued operating
expenses
AHIBEEN Increase in contract liabilities
EEENE BB Total changes in working capital

HZ6A30H LL<EA
Six months ended 30 June

20254
2025

TET
US$'000
(CR&#ERZ)

(unaudited)

18,621
66

60

557

96

(433)

17

18,993

748
(12,453)
(2,531)
7,574
166

161
(6,335)
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FHEAGERERER () INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

B ZE20265F6 A30H 1L AEA

For the six months ended 30 June 2026

LEMBRERE

EEENEET
EHF S

RETHELENFRERE

REFBFBZRERE

BERE L RE

W B &R IR
TFRERTTFR
REFBDFARSREFE

METHELENRESRE

HERBZENHME
SNMEERERSHD

IS F AR AV BE
BT E R PT SR
Befn m i

BITE BB HRA
EREFRD

BMEEE(A) &
REREFH

BeRRLEEY
(RD) /8 niFaE
HIWIE 4 RIS S EY)

HARAE KRS EEY
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Cash flows generated from
operations

Income taxes paid

Interest received

Net cash flows generated from
operating activities

Cash flows from investing
activities

Purchase of plant and equipment

Receipt on loan receivables

Placement of bank deposit

Net cash flows used in investing
activities

Cash flows from financing
activities

Interest paid on lease liabilities

Payment of principal portion of lease
liabilities

Dividends paid to shareholders

Proceeds from issuance of ordinary
shares

Share buyback

Transaction costs on issuance of
ordinary shares

Decrease in pledged deposits

Net cash flows (used in)/generated
from financing activities

Net (decrease)/increase in cash
and cash equivalents

Effect of foreign exchange rate
changes, net

Cash and cash equivalents at the
beginning of the period

Cash and cash equivalents at the end
of the period

BZE6A30H L<fEA

Six months ended 30 June

20254
2025

TET
US$'000
(CR#&EZ)

(unaudited)

12,658
(3,491)
429

9,596

(46)
(42,000)

147,606

109,284
15

54,818

164,117
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
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Battery Road, Singapore
049909 -
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B (BIRTE SRR ) DA K (i) 75
WARRY  BRITER - REEX
EIRTSEE

1. CORPORATE INFORMATION

1.1

The Company

IFBH Limited (the “Company”) is a public company limited
by shares incorporated in the Republic of Singapore
on 27 February 2024 and domiciled in the Republic of
Singapore. The Company was officially listed on the Main
Board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) (stock code: 6603) on 30 June 2025.

The Company’s holding company is General Beverage
Co., Ltd., which is incorporated in Thailand. The ultimate
Controlling Shareholder is Mr. Pongsakorn Pongsak.

The registered office of the Company is located at 6
Battery Road, #03-01 Six Battery Road, Singapore
049909.

The principal activity of the Company is that of
investment holding. The Group is principally engaged
in () wholesale of food and beverage (including dried or
canned) and (i) business coordination services which
includes administrative, logistics and support service
activities.
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RIS M E RIHiE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

2.

44
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21

2.2
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IFBH Limited

2. MATERIAL ACCOUNTING POLICY
INFORMATION

2.1

2.2

Basis of preparation

The interim condensed consolidated financial information
for the six months ended 30 June 2026 has been
prepared in accordance with International Accounting
Standard 34 Interim Financial Reporting issued by
the International Accounting Standards Board as well
as with the applicable disclosure requirements of the
Rules Governing the Listing of Securities on the Stock
Exchange.

The interim condensed consolidated financial information
does not include all the information and disclosures
required in the annual financial statements and should be
read in conjunction with the Group’s annual consolidated
financial statements for the year ended 31 December
2025.

The interim condensed consolidated financial information
is presented in United States Dollars (“USD” or
“US$”), which is the currency of the primary economic
environment in which most of the Group entities operate
and all values are rounded to the nearest thousand
(“US$’000") unless otherwise stated.

New standards, interpretations and amendments
adopted by the Group

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those followed in the preparation of the
Group’s annual consolidated financial statements for the
year ended 31 December 2025, except for the adoption
of new amendments effective as of 1 January 2026.
The Group has not early adopted any other standard,
interpretation or amendment that has been issued but is
not yet effective.

The amendments became applicable for the current
reporting period did not have any material impact on the
interim condensed consolidated financial information of
the Group.
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IR S B & BIHiE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

OPERATING SEGMENT INFORMATION

Management has determined the operating segments based
on the reports reviewed by the chief operating decision
maker. The chief operating decision maker, who is responsible
for allocating resources and assessing performance of the
operating segment, has been identified as the executive
directors of the Company. During the period, the Group is
principally engaged in the sales of beverages and snacks.
Management reviews the operating results of the Group’s
business as one operating segment for the purpose of
making decisions about resource allocation and performance
assessment. Therefore, the chief operating decision maker of
the Company regards that there is only one segment which is
used to make strategic decisions.

(@) Revenue
Revenue relates to sale of consumer beverages and
snacks.

Revenue is recognised when the goods are delivered to
the customer and all criteria for acceptance have been
satisfied. The goods are generally sold with no right of
return and with retrospective volume rebates based on
the aggregate sales over a period of time. The amount
of revenue recognised is based on the transaction
price, which comprises the contractual price, net of the
estimated volume rebates.

The performance obligation of the sale of goods is
recognised at the point in time when control of the assets
is transferred to the customer, generally upon delivery
of the goods on board vessels at the designated port
and payment in advance is normally required, except for
customers with credit terms where payment is generally
due within 45 days.
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B4R S B A E R L (&) NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

bt E R TR E P i E

IN o
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IFBH Limited

3. REIHBER(E) 3. OPERATING SEGMENT INFORMATION
(continued)
(a) WzE(E) (a) Revenue (continued)
1 E B Geographical information
HZ6A30H LLEA
Six months ended 30 June
2025%F
2025
FET
US$’'000
(REEEZ)
(unaudited)
FEIF TS Primary geographical markets
B A3 Mainland China 87,511
BB Hong Kong 3,997
= Taiwan 1,334
Frhndg Singapore 645
EFEEE REH United States of America 142
SELM Australia 227
ZB Laos 34
JEEE Philippines 27
BHE Kuwait 113
BRFEE Malaysia 81
mex Canada 194
HAtbih B Other locations 159
94,464
EREBEE Timing of transfer of goods
R — (B 2 At a point in time 94,464

The revenue information above is based on the locations
of the customers.



-
SRS MG RIK S (&) NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued) 4

3. RKRESIBER(HE) 3. OPERATING SEGMENT INFORMATION
(continued)
(b) FRBEE (b) Non-current assets
20254
12H31H
31 December
2025
FET
US$’'000
(f&#==Z)
(audited)
TEMBENE Primary geographical location
i Singapore 8,154
FRE Thailand 2,131
A B A At Mainland China -
B Hong Kong 5
10,290
e RBEEB L IRIEEE The non-current asset information above is based on the
ZHEMGRS  BREEVEE locations of the assets. It includes intangible assets and
LEREEE  BTEESHE right-of-use assets and excludes financial assets.
E o
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B4R S B A E R L (&) NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

4. BRBADEF 4. PROFIT BEFORE TAX
AEENBRFRADEFLMR(GEA) The Group’s profit before tax is arrived at after charging/
PATN B IR&ER (crediting):

HZEZ6A30H LLXEA
Six months ended 30 June
2025%F
2025
FET
US$'000
(REEEZ)
(unaudited)
B KR T E Depreciation of plant and equipment 66
FRAEEETE Depreciation of right-of-use assets 60
E B N Amortisation of intangible assets 557
BER% Advertising expenses 2,978
EEHAE Corporate marketing expenses 292
Ey RIS Transportation and delivery expenses 2,794
EEER: Professional fees:
— BB X B _E TR AR RE Y — Listing expenses in connection with
ayili=ha the SEHK® listing 3,980
—Hfth — Others 411
HERAZ -EHHEER Lease expenses — short-term and
REBEBEEHE low-value assets leases 3
ZERN I & Auditor’s remuneration 93
BEEBAMHAL(BIEESEN  Employees’ benefit expense (including
BRTHABREB) directors’ and chief executive’s
remuneration):
—¥e - B4 MK — Salaries, bonuses, allowances and
EWH = benefits in kind 1,082
— REHAKEE — Defined contribution plan 35
—REBMETE — Defined benefit plan 17
5T Note:
(1) [BEPr HEE B E X SMARAR (1) The “SEHK’ refers to The Stock Exchange of Hong Kong Limited
48 IFBH Limited
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IR S B & BIHiE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

INCOME TAX EXPENSE

The Group is subject to income tax on an entity basis on
profits arising in or derived from the tax jurisdictions in which
members of the Group are domiciled and operate.

Singapore

Singapore corporate income tax has been provided at the rate
of 17% on the taxable profits of the Company and the Group’s
Singapore subsidiary during the relevant periods.

Thailand
The subsidiary incorporated in Thailand is subject to tax at the
statutory rate of 20% on its taxable profits.

Hong Kong SAR
The subsidiary incorporated in Hong Kong SAR is subject to
tax at the statutory rate of 16.5% on its taxable profits.

Mainland China
The subsidiary incorporated in Mainland China is subject to tax
at the statutory rate of 25% on its taxable profits.

The major components of income tax expense for the periods
are:

B Z6A30RALL~EA
Six months ended 30 June
20264 20254
2026 2025
FTErx FET
US$’000 US$'000
(REHEZR) (REEZ)
(unaudited) (unaudited)
BIHART S AR Current income tax
— BVERRT1S R — Current income taxation 525 3,445
— BT FEEERE — Over-provision in prior years (451) -
EERIR Deferred tax
—E I ZE B EE A R BB - Origination and reversal of temporary
differences 89 200
RIBaERA TSR Income tax expense recognised in
profit or loss 163 3,645
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DIVIDENDS
B Z6H30H 1EXEA

Six months ended 30 June
20264 20254
2026 2025
P2 FET
US$’000 US$'000
(REEZX) (RE&EZ)
(unaudited) (unaudited)

RUBHEEERREM

Declared and paid during the

financial period

LB S
2025F REFEF(—#R)
f% 8.+ B#0.0263 T

Dividends on ordinary shares:
Final exempt one-tier dividend for
2025: US$0.026 per share

(20244 : FR%24.893 L") (2024: US$24.89* per share) 6,884 28,000
2025F R EREF(—4R) Interim exempt one-tier dividend for

f% 8« FR%10.673E " 2025: US$10.67* per share - 12,000
2025 HANTURB &R  Tax exempt one-tier dividend out of

IREER R (—4R) retained earnings of the Company

fE 8 - B1.78FE T for 2025: US$1.78* per share - 2,000

* SR E T IRF 202556 17 B AWK
%1 200k Bl HF 40 A RO I RAR B E A
& BUWARBROIFMIEL A -

202592 A48 » AR FIRRE 2024
FRPGHR(—H)RE - Bi%24.89
F 7T (3R AR 11,125,000 B & 58 A% 5+
H) HBEISHEEBET -

20256 A11H » AR AR LS
e (—f)RE  §k1.78% (%
ANAE]1,125,000/ LB E) - 42
F2EBET - Wit/E2025F h Bk
FR(—&) BB » FI10.67=7L (IR A
ATF)1,125000 EBRETE) - 2%
1288ETT °

2026F 4 298 - AQ R ELE
2025 F REARH(—)IWRE » Bk
0.0263 7T (3L "X 5]264,778,000% L&
BETE - TE451,888,800% E1F A%
1) HEEERBIAEFETT ©

IFBH Limited

The dividend per share has been calculated based on the number of
ordinary shares prior to the one-for-two hundred share subdivision
effected on 17 June 2025 and has not been adjusted to reflect the
share subdivision.

On 4 February 2025, the Company’s shareholders approved
2024 final exempt one-tier dividend of US$24.89 for every
share of the Company’s 1,125,000 ordinary shares, in an
aggregate amount of US$28 million.

On 11 June 2025, the Company’s shareholders approved an
interim exempt one-tier dividend of US$1.78 for every share
of the Company’s 1,125,000 ordinary shares, in an aggregate
amount of US$2 million and 2025 interim exempt one-tier
dividend of US$10.67 for every share of the Company’s
1,125,000 ordinary shares, in an aggregate amount of US$12
million.

On 29 April 2026, the Company’s shareholders approved 2025
final exempt one-tier divided of US$0.026 for every share of the
Company’s 264,778,000 ordinary shares (excluding 1,888,800
treasury shares), in an aggregate amount of US$6.9 million.
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7. BATIETERESIZEEAE( 7. EARNINGS PER SHARE ATTRIBUTABLE TO

BREF ORDINARY EQUITY HOLDERS OF THE PARENT
BREARBFZ ¢BIHENESAGE The calculation of the basic earnings per share amount is
BERSA ARSI R ZE2026 based on the profit attributable to ordinary equity holders of
F 20256 A30H (E75 8 A HIE & the parent, and the weighted average number of ordinary
BRI TR T - e B shares during the six months ended 30 June 2026 and 2025,
B A e 202546 A it fERYI%T ¢ respectively, as adjusted retrospectively to reflect the approval
200LL IS TR E AR T AR SR 1A © of the subdivision of ordinary shares on a one for two hundred

basis in June 2025.

BRER Earnings per share
B Z6H30HLAEA
Six months ended 30 June
2026F 2025%F
2026 2025
(RBEZ) (REgEEZ)
(unaudited) (unaudited)
&F| Earnings
RAREE AELEF Earnings attributable to owner of the
(F37T) Company (US$’'000) 4,582 14,976
;8] Shares
AR EEREARZETEIRE  Weighted average number of ordinary
BT E BRI 8 shares outstanding during the period
(FR%) used in the basic earmnings per share
calculation ('000) 265,086 225,230
TRREARZAF(EMN) Basic earnings per share (US cent) 1.7 6.7
AR XS HRE Y B s @R Diluted earnings per share are the same as basic earnings
W EE R IR EARZ RN FERE - per share as there were no potential dilutive ordinary shares

existing during the periods.
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8.

52

BEREE

R2026F6 A30H  NEBKNHE M
& 1E3£2,193,000% 75 (20254 12 A 31
H : 940,000%7T) °

HZE 202696 A30H [F7<1E A HM
7N & @ A 1,412,000 7T (202556 A
30H : 263,000 T ) KA AU IS B 58
ERENTHEDEEE -

PLANT AND EQUIPMENT

As at 30 June 2026, the Group’s plant and equipment
amounted to US$2,193,000 (31 December 2025:
US$940,000).

During the six months ended 30 June 2026, the Group
acquired lab equipment and leasehold improvement with a
cost of US$1,412,000 (30 June 2025: US$263,000).

g5 EWRIE TRADE RECEIVABLES
20264 20254
6H30H 12H31H
30 June 31 December
2026 2025
SFESE TFET
US$’000 US$’000
(REBERZ) (EZ)
(unaudited) (audited)
=) e/ e Trade receivables:
—E£=7 — Third parties 5,451 19,297
B B SEWEUERERRE  Less: impairment loss on trade receivables 62) (62)
5,389 19,235

FEWE=FHEZEKGKEAETE -
HAPR — M A30H (202512 A31A -
S0HEARR) - ZFE FIEWFIRIZR A
BECRER  ZBERREVBRE
REMHATE -

IFBH Limited

Trade receivables due from third parties are non-interest
bearing and are generally on 30 days’ terms (31 December
2025: 30 days’ terms). They are recognised at their original
invoice amounts which represent their fair values on initial
recognition.
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9. EZEWFIA(E) 9. TRADE RECEIVABLES (continued)
BEONESHMEAPERRFHES The Board of Directors monitors and assesses at each
HIRFMESEMGBEERREE reporting date on any indicator of significant increase in
EMNEIER - 202656 A30H @ & credit risk on trade receivables. As at 30 June 2026, trade
SERWHFIEEREBELZHBEREEER receivables have been measured based on lifetime expected
BRI E - BB ENGTERE credit loss model and management assessed the expected
EBBITTEK - credit loss to be not significant.

REREBRK - BIE T HE & An ageing analysis of the trade receivables as at the end of the
MR EERENE S EINEIERE D reporting period, based on the dates of delivery of goods and
G CENE net of loss allowance, are as follows:
2025%F
12H31H
31 December
2025
FET
US$’000
(JeFTZ)
(audited)
B S WA Trade receivables:
1E A A Within 1 month 16,697
1Z22(@ A 1 to 2 months 2,519
2238 A 2 to 3 months -
#BiB31E A Over 3 months 19
B S RWRIEFE Net of trade receivables 19,235
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10. $R1ITHRSE

) NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

10. CASH AT BANKS

2025%F
12A31H

31 December
2025

F=T
US$'000
(=)
(audited)

RITHEE
ERmEED
[RERLEED

RITNERIEBEE HRITF R R IAF

B R ERELA S o

RETFANFREAN F22E186K
(2025128318 : 7E231K) » RF
REBERRESFKME - WiLARE
52 HERTF AP = BRER I 8. o I B AR F A
RBT7%EA48%(2025F12 318
2.2%Z%4.4% ) BRER o

R BHE,FER - PHBBEE
RengrkAmRekReFENE

Cash at banks
Money market funds
Pledged deposits

157,528
5,314
1,016

163,858

Cash at banks earns interest at floating rates based on daily
bank deposit rates.

Short-term deposits are made for varying periods of 22-186
days (31 December 2025: 7-31 days), depending on the
immediate cash requirements of the Group and earn interests
at the respective short-term deposit rates. Interest earned at
rates of 3.7%—-4.8% (31 December 2025: 2.2%-4.4%) per
annum.

Cash and cash equivalents in the interim condensed
consolidated statement of cash flows comprise the following at

FELATIEE - the end of the financial period/year:

2025%F

12H31H

31 December

2025

FET

US$'000

(fF=Z)

(audited)

RITIRS Cash at bank 163,858
[RERUEZN Pledged deposits (1,016)
H|ITIER Bank deposit -
ReERREEEY Cash and cash equivalents 162,842
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1. BEZEARE 1.

TRADE PAYABLES

2025%F
12A31H

31 December
2025

F=T
US$'000
(=)
(audited)

B2 RINFIR
—%£=7
—fZRAE

Trade payables
— Third parties

BNTE=ZTHWESENREARR
B BERIE120KEBREE - B
HFEBARNEZEMNFASEL
0B REREE UARESHE
=1

RBERR - REZRIMEANES
e FRIRR AR AATAN T

— Holding company

15,673
490

16,163

Trade payables due to third parties are non-interest bearing
and are normally settled on 30 to 120 days’ terms. Trade
payables due to the holding company are unsecured, non-
interest bearing, repayable on demand and are settled in cash.

An ageing analysis of the trade payables as at the end of the
reporting period, based on the invoice due date are as follows:

20254
12H31H

31 December
2025

F=x
US$'000
(fEZ)
(audited)

B S MENFIA Trade payables:
1E AR Within 1 month
1Z22(@ A 1 to 2 months
2Z3(HA 2 to 3 months

16,032
114
17

16,163
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12.

56

[N 12. SHARE CAPITAL
ROBE
T FEx
No. of Shares
’000 US$’000
BETIEHT : Issued and fully paid:
M2025%F1 A1H (&%)  As at 1 January 2025 (audited) 1,125 18,133
f& (732 1:2004F 48 (I FEA) Share Subdivision by 1:200 (Note A) 223,875 -
BT BB (NEB) Issuance of ordinary shares (Note B) 41,667 142,006
7202556 H30H As at 30 June 2025 (unaudited)/31
(Rig:%),/ December 2025 (audited)
202512 A31 B (&£ FEZ) 266,667 160,139
A4 B8 (F3EC) Share buyback (Note C) (1,889) -
202696 A30H (K42 HZ) As at 30 June 2026 (unaudited) 264,778 160,139

FREA

KIE B E A2025F6 S17 B KRB RE -
AR IE 1200 89 e Bl E AT IR 4 0 B AT
223,875,000 X 38A% -

=

202564308  ARFMINEBRZTER L
M o SeAkE1741,666,8000 T LB (R EE
AER27.80% T - HERHIB.54ETT)E BT
BRIABER1,158E BB L (IHENL147.6
BEXET) - HEBERMEMR AL AS5.6
BEET

IFBH Limited

Note A

Pursuant to the resolutions of the shareholders dated 17 June 2025,
the ordinary shares were split on a one-for-two hundred basis with
228,875,000 ordinary shares being issued.

Note B

On 30 June 2025, the Company was successfully listed on the Main Board
of the Stock Exchange. Following the completion of issuance of 41,666,800
new ordinary shares issued at an offer price of HK$27.80 (approximately
US$3.54) per share, the total proceeds amount to HK$1,158 million
(approximately US$147.6 million). The related transaction cost capitalised
was approximately US$5.6 million.
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12. BRA(&) 12. SHARE CAPITAL (continued)

HizEC Note C

HZE2026F6A30H IHHARE - ARRFE BB For the period ended 30 June 2026, the Company repurchased 1,888,800
BT AR ™5 O & 1,888,800 AR Al & &M - of its own ordinary shares through open market purchases on the Stock
SEANEEBIL(HBIEEET) - BIE Exchange for an amount of HK$30.2 million (approximately US$3.9 million).
BB 1EBEFRDIFE © The repurchased shares are held as treasury shares.

LEARIEE ABRBEUARREIRME « AT The holders of ordinary shares are entitled to receive dividends as and
BEREEROE-REER - BAZEAR when declared by the Company. All ordinary shares carry one vote per
il o LB EEE - AR RFTFEFRG T share without restrictions. The ordinary shares have no par value. Treasury
P A5 1 ZE A SR SRR SO HE R © shares held by the Company do not carry voting rights or rights to receive

dividends.

13. EAEIE 13. CAPITAL COMMITMENTS
REREFTHBERERNE AR Capital expenditure contracted for as at the end of the periods
™~ but not recognised are as follows:

2025%F
12A31H
31 December
2025
FET
US$'000
(Fezz)
(audited)
ERBEBEETEEEN Capital commitments in respect of
BERAE-BEBRER purchase of fixed asset
— lab equipment 1,248
ERBEEBEFEEENER Capital commitments in respect of
AE R R purchase of intangible asset
— accounting software 9
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14. BBAERS 14. RELATED PARTY TRANSACTIONS
(a) EBEEmERK (a) Sale and purchase of goods and services
R B SR 5 p B B A R R The following significant transactions between the Group
FHENBERETUATEARR and related parties took place on terms agreed between
2 the parties during the financial periods:
BZE6H30R 1L/ fEA
Six months ended 30 June
2025%F
2025
F=71
Us$'000
(REeEZ)
(unaudited)
WA Income
KA A TR EFRE(E A Royalty income from holding
BIAD company?® 166
RE A RREEFER Royalty income from
Bl A0 related company® -
53 Expenses
B A RERBEEO Purchase of inventories from
holding company!i 7,509
PR R AR B IR K Management and support services
Z R0 charged by holding company?® 98
0 A AR A 7] R B EE A R CER &Y 0 The income charged to and expenses charged by the holding
WARBZERRREEFAZ company and related company were made according to
ThiRie B i A 7] R B B A B the terms of the agreements with the holding company and
I IR IR IE - related company.
(U MRS AR R EE T IREE @ The purchase of inventories from the holding company were
FRENTSERTE - based on market rates agreed between the parties.
58 IFBH Limited
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14. BBARZ (&) 14. RELATED PARTY TRANSACTIONS (continued)
(b) EEEEEESMVRERBERR (b) Outstanding balances with related parties
2025%F
12H31H
31 December
2025
FET
US$'000
(Fez1z)
(audited)
W RIE Receivables
FEMIE R A B EL At 08 Other receivables from holding
company 1,352
JE UK BEES R B E At FRIE Other receivables from related
company 89
FESRE Payables
FERTIERR A B E 5 508 Trade payables to holding company 490
FERTHERR A B B Ath FRI8 Other payables to holding company 17
FEfTREEE N B E R IR Other payables to related company 1
R#EE 202646 H30 R 2025 For the periods ended 30 June 2026 and 30 June 2025,
F6H30H LB - REER D under the general collector arrangement between the
AIEAREE AN —RIRER R holding company and the Group, the holding company
B ERARBLAASENTE sold coconut water raw ingredient independently to the
TR TR SHE KR AL o Group’s independent co-packers. These transactions did
ZER W REBUT IR A FIEA not result in any transaction value between the holding

SECBEEEATARSER - company and the Group.
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14. B AR5 (&)
() FEEBASNFHMEX

14. RELATED PARTY TRANSACTIONS (continued)

(c) Compensation expenses of key management

personnel
BZ6H30RAL<EA
Six months ended 30 June
20264 20254
2026 2025
FErx FET
US$’000 US$'000
(REHEZR) (REEEZ)
(unaudited) (unaudited)
TE - e ik Wages, salaries, bonus and other
HigHiE BEF short-term employee benefits 1,215 548
TESBEABMNFBIFES  Total compensation expenses of key
1aEE management personnel 1,215 548
BIEATHIE - Comprise amounts for:
KABIHESE Directors of the Company 356 264
HEMFEEEAB Other key management personnel 859 284
1,215 548

15. EERABENLQFE
DEERR
REBEAFEFEDBRUTE
B ZEEICRRAEANGEESA
i

o FM-AKERFEAHAN
BHHEREEXBBENERTS
HR{E CREHE) -

s Fo_A-HMEEKEEABR
BESAENEBABE(F &
B RERRIN) - K&

s FoR-EBEEFRENTABR
WABIE -

ERTEREREABENDRAFE

B BRERENYRBEBEAN
REBRBARBREN D FERBR
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15.

FAIR VALUE OF ASSETS AND LIABILITIES

Fair value hierarchy

The Group categorises fair value measurements using a fair
value hierarchy that is dependent on the valuation inputs used
as follows:

° Level 1 — Quoted prices (unadjusted) in active markets for
identical assets or liabilities that the Group can access at
the measurement date,

° Level 2 — Inputs other than quoted prices included within
Level 1 that are observable for the asset or liability, either
directly or indirectly, and

° Level 3 — Unobservable inputs for the asset or liability.

Fair value measurements that use inputs of different hierarchy
levels are categorised in its entirety in the same level of the fair
value hierarchy as the lowest level input that is significant to the
entire measurement.
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15.

16.

17.

18.

BEERBENAFEGER)

F_MAFEFE-BRPEELLYH—
MR TS A B R g A U (R BARE
BEEA)NGERETHE  BERS
HFMEELEE - JMERNH MR HIE
R\ RRAERBREH AL - B
2026F6 A30H ' mAFEE A LKNR
AEEEEQFERR -

WHEQXTPESREEREERL T
BEEEHEZEREERERER

EEEBCDETRITRE - AHEHR
Hi UGRIR - BNEIE 5 K B b e
IR - ERHRERX MEREFE
HEEENTESERESE  RERZ
RNy BREAEE IR AT
B EREFIRGE o

EEECDEBERMEFRAREKS
WIREME - EHRFIERB) R b YK
THEVATFE °

FEAE

HE2026F6A30H » ANEEWET
MERKEEE -

BEMRBENSEH

AEBRBERREETHBALKE
IS ERHLE B HIIEHIR - SWEEA
BEREMf-

T HERRS M BER

A IR B4R & B 5 B L E 102026 4F
828 AEEE S UL A MR T -

15.

16.

17.

18.

FAIR VALUE OF ASSETS AND LIABILITIES
(continued)

Level 2 fair value measurements — forward currency contracts
are generally valued using a valuation technique with market
observable inputs such as forward pricing models which
incorporate inputs including the credit quality of counterparties,
foreign exchange spot and forward rates and forward rate
curves. As at 30 June 2026, the carrying amount of forward
currency contracts approximates its fair value.

Financial assets and liabilities not carried at fair
value and whose carrying amounts are reasonable
approximation of fair value

Management has determined that the carrying amount of cash
at banks, current trade and other receivables, current trade
and other payables, accrued operating expenses and loan
receivables, reasonably approximate their fair values because
these are mostly short term in nature or subject to interest rate
close to market rate of interest.

Management has estimated the fair value of non-current other
receivables by discounting the future contractual cash flows at
an appropriate rate.

CONTINGENT LIABILITIES

As of 30 June 2026, the Group did not have any significant
contingent liabilities.

EVENTS OCCURRING AFTER THE REPORTING
PERIOD

The Group had no significant events after the Reporting

Period up to the date of the approval of the interim condensed
consolidated financial information.

APPROVAL OF THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

The interim condensed consolidated financial information was
approved and authorised for issue by the Board of Directors
on 28 August 2026.
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DEFINITIONS

RARHBER  BRIEXEXBHE

TAFREEGUTEE -
[10BIF

“10BIF”
[2025F iR 13 B B =&l J

“2025 Share Incentive Scheme”

[BREEE]

“Audit Committee”

[ 52 & |

“Awards”

[E=g]

“Board” or “Board of Directors”
[AAF]

“Company”

[EEEER<FA
“Corporate Governance Code”

MERRR ]

“Controlling Shareholder”

[E%]

“Director(s)”

[MEE28EE ]
“Employee Participant”

[ General Beverage |

“General Beverage”

[ A& [ 24

“Group”, “we”, “us” or “Our”

62 IFBH Limited

In this interim report, the following expressions have the meanings
set out below unless the context requires otherwise.

10BIF Limited + —fERIBE B EBIEMA I BR AR
10BIF Limited, a limited liability company incorporated under the
laws of Hong Kong

IR PA2025F6 B 17 B#L/ERN B R AR EEE KR HMEIET 2 - A
[A1E BEAR 2 B R H S A S IR I A& 1) B iz

a post-IPO share incentive scheme approved by the Shareholders
on 17 June 2025 for the grant of options or restricted share units
to eligible participants

The audit committee of the Board

HAB2026F It BNt 8158 T % s R R E
has the meaning ascribed there under the 2025 Share Incentive
Scheme

ZAU/NCIE =8

the board of Directors of the Company

IFBH Limited + — & 7202442 A 27 B R R hnds % B sk <z
R E] - ERGO BT ETH

IFBH Limited, a company incorporated under the laws of
Singapore on 27 February 2024, the Shares of which are listed on
the Stock Exchange

AR BIMERC FTE R E B Ve <P R
the Corporate Governance Code set out in Appendix C1 to the
Listing Rules

BB EmRRIME T & AR R

has the meaning ascribed thereto under the Listing Rules

RATIES
the director(s) of the Company

AEBEFENER

Director or employee of the Group

General Beverage Co., Ltd. © —fE2011F9 10 B IR EHREDX
IR BRAR - AAGHERRER 2 —

General Beverage Co., Ltd., a limited liability company
incorporated under the laws of Thailand on 10 September 2011,
being one of the Company s Controlling Shareholders

AREREHB AR

the Company and its subsidiaries



[l
“HK$”

[&#E
“Hong Kong”

[EIREtEREEE

“IASB”

[IFBT N3 J

“IFB Singapore”

[IFBZ%=E J

“IFB Thailand”

[ P ot 35 3 5 22 )
“IFRS”

[ £
“Listing”

[Em A

“Listing Date”

[ LAl
“Listing Rules”

EXEE
“Model Code”

[

“PRC!!

¥£= (/&) DEFINITIONS (continued)

EEEERBET
Hong Kong dollars, the lawful currency of Hong Kong

PEEBRRITTRE
Hong Kong Special Administration Region of the PRC

et EREEE
the International Accounting Standards Board

Innovative Food and Beverage Pte. Ltd. © —[@#20229F 12 H8H
BB INBOEITMRINIARNDBERAR] - AERRATNEE
ME A

Innovative Food and Beverage Pte. Ltd., a private company
limited by shares incorporated under the laws of Singapore on
8 December 2022, which is a wholly owned subsidiary of the
Company

Innovative Food and Beverage (Thailand) Co., Ltd. * —f&742023
F1H26 B IRBREDEFIFMAEINBRAR] - BAR AN E
NC]|

Innovative Food and Beverage (Thailand) Co., Ltd., a limited
liability company incorporated under the laws of Thailand on 26
January 2023, which is a subsidiary of the Company

I 5 Bt s e o5 2E
International Financial Reporting Standards

PR TR B2 P EAR TR
Listing of Shares on the Main Board of the Stock Exchange

202556 A30H - BIAR 1A M B 22 BT iy B A
30 June 2025, the date on which the Shares were listed on the
Stock Exchange

EEBMARSMABRARES EmRA
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited

B TAEZEFTETIESFIZHTESTE
the Model Code for Securities Transactions by Directors of Listed
Issuers

R ARKNE - ERATRBENES - TEEESE - RPIEF
THER A

the People’s Republic of China, which for purpose of this interim
report only, excludes Hong Kong, Macau Special Administrative
Region and Taiwan
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¥£2 (/&) DEFINITIONS (continued)

[HBRER]
“Prospectus”

[AHERSEE |
“Related Entity Participant”

[$REH]

“Reporting Period”
[HEIRAEREE ]

“Scheme Mandate Limit”
[ B 33 A

“SEHK” or “Stock Exchange”

[ B35 A P s

“Service Provider”

[ BR 3%  FE s 0 T PR #E

“Service Provider Sublimit”

[R5 R AEFEM
“sFo”

[ B3]
“Share(s)”

[ ER ]
“Shareholder(s)”

[EER ]

“treasury shares”

[%&5t]
“US$”
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R R HER20259F6 H20 A HER & 12
the prospectus of the Company dated 20 June 2025

RATHEKR AR - AANBARISEEARNESNES
director or employee of the holding companies, fellow subsidiaries
or associated companies of the Company

#H E2026F6 5308 L/~ & A
the six months ended 30 June 2026

RETMBEARRBEETRNOBE(TREEFRD)E10%
10% of the total number of Shares of the Company in issue
(excluding treasury shares) as at the Listing Date

BEAMAERHMAERAR
the Stock Exchange of Hong Kong Limited

RAEE —MREBBRIZPHERSTE AR EBIRET S ARE
BEREZERMEMNRFOALTHAREE - UR EMARRNFTAG
WZEATHARIEE

persons or corporate entity who provides services to the Group
on a continuing and recurring basis in its ordinary and usual
course of business which are in the interest of the long term
growth of the Group and such person or corporate entity as
permitted under the Listing Rules

R ETHBARRD ETRM A (T EIEEFRD)H0.5%
0.5% of the total number of Shares (excluding treasury shares) of
the Company in issue as at the Listing Date

FEED R B(EF MGG
the Securities and Futures Ordinance (Chapter 571 of the laws of
Hong Kong)

AR BRI B RS
the share(s) in the capital of the Company

BROFEEA
holder(s) of the Share(s)

BB EmARIRE T A e RE
has the meaning ascribed thereto under the Listing Rules

EBEEEBET
United States Dollars, the lawful currency of the United States
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