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B=
DEFINITIONS

[2025% B% 17 BBt &l J

#2025 Share Incentive Scheme”

228

“Awards”

[EEg]

“Board” or “Board of Directors”
[EEgZLBER ]

“Board Diversity Policy”
[ZAFE ]

“Company”

[EBER]
“Constitution”

[ R

“Controlling Shareholder”
[{EEERTE

“Corporate Governance Code”
==

“Director(s)”

[EE28%E ]

“Employee Participant”
[ General Beverage |

“General Beverage”

S-S RSN

“Group!!’ “We”, “us” Or “our”

[Tl
“HK$” or “HKD"

2 IFBH Limited

AR 202556 H17 BHLER B R AR EEER G BEETE - A
A& BB EER LB RE SR IR M B

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

B B2025F 1 BB =T SR T 5% s RE
has the meaning ascribed under the 2025 Share Incentive
Scheme

RREEEE
the board of Directors of the Company

EEEERANEHESEENENZ TEBER
the diversity policy concerning the members of the Board which
has been adopted by the Board

IFBH Limited = —f& 74202442 A 27 B 1R IR # h3 A B EE A <2
BIAE] - EARG R AT BT

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

RAREEER (BT REET)
the constitution of the Company (as amended from time to time)

HA AR T e R E
has the meaning ascribed thereto under the Listing Rules

TR AT ERC1 PR R 2B VA SRR
the Corporate Governance Code set out in Appendix C1 to the
Listing Rules

KABES

the director(s) of the Company

AEEEENES
Director or employee of the Group

General Beverage Co., Ltd. + —fER2011F9 A 108 RIEHREE
B BBR AR - RARIERKRE 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

ARARREMEAF]
the Company and its subsidiaries

BEEEERBT
Hong Kong Dollar, the lawful currency of Hong Kong



[&#E
“Hong Kong”

[IFBHE |

“IFB China”

[IFB&& ]

“IFB Hong Kong”

[ IFBFT AN |

“IFB Singapore”

[IFBZ%E |

“IFB Thailand”

[ EHFR A #8581
“IFRS”

BB ESHER
“IsA”

[BREBERTTAE]

“Latest Practicable Date”

[ £
“Listing”

[ETBEH
“Listing Date”

2 DEFINITIONS

PEEBRRITHRE
Hong Kong Special Administration Region of the PRC

BIERMm(LB)BRAR - —HR2025F12 A3RRIEH BIEE
MR EREERAR - RARFNEENE AR

Innovative Food and Beverage (Shanghai) Co., Ltd., a limited
liability company incorporated under the laws of China on 3
December 2025, which is a wholly owned subsidiary of the
Company

Innovative Food and Beverage Hong Kong Limited © —f&22025
FTA0RBRBEBEZETMRINERAR] - BREARAINEE
ME A

Innovative Food and Beverage Hong Kong Limited, a limited
company incorporated under the laws of Hong Kong on 29 July
2025, which is a wholly owned subsidiary of the Company

Innovative Food and Beverage Pte. Ltd. © —[E# 2022512 A8H
BB NBOEGIF MR ARDERAR] - AEARE2EH
BRME LA

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#2023
F1H6 AR BREVEFIFMKINERAR - REARAIZEH
BHME R A

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

B B 7 o = 2E Bl & w4 R
IFRS Accounting Standards

il ]
International Standards on Auditing

20265F3H20R - BIARFEIRE TIEA AT S T AEE TER
@ ERATTHH
20 March 2026, being the latest practicable date for the purpose
of ascertaining certain information contained in this annual report
prior to its publication

P tn OB B2 P E AR BT
Listing of Shares on the Main Board of the Stock Exchange

20256 43018 + B AR AT LAY B BR

30 June 2025, the date on which the Shares are listed on the
Stock Exchange

FEHE 2025 Annual Report 3



= DEFINITIONS

[ EmRA]
“Listing Rules”

[E%=<pH]
“Model Code”
[FE

“PRC”

[HBRER]
“Prospectus”

[fF3% ]
“R&D”

[BAHERSHEE ]
“Related Entity Participant”

[EERE ]

“Relevant Period”

[#REH
“Reporting Period”

[ Gt &R R

“Scheme Mandate Limit”

[ AR % FER

“Service Provider”

[ BR A% R 0 1R PR %R

“Service Provider Sublimit”

[ 72 R E FA
“SFO”

4 IFBH Limited

EEMARSMARARES LMRA
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited

EMBITAZEZETESFR HHELESTE]
the Model Code for Securities Transactions by Directors of Listed
Issuers

hEARANE - ERAFHME - FREES  RPIERITR
the People’s Republic of China, which for purpose of this annual
report only, excludes Hong Kong, Macau Special Administrative
Region, and Taiwan

R R HERR20255F6 H20 AR HER E 12
the prospectus of the Company dated 20 June 2025

HREER
research and development

KRARER AR - REMBARISEERRNESENES
director or employee of the holding companies, fellow subsidiaries
or associated companies of the Company

B AR E2025%12 A31 B [LHRE
the period commencing from the Listing Date to 31 December
2025

BE2025F 12 A31 B IEITRFE
the financial year ended 31 December 2025

W ETHBEBITRG QE(TBEEFRGN)E10%
10% of the total number of Shares in issue (excluding treasury
shares) as at the Listing Date

REBR—REBBIETPHEREEE R AEEREFTEAE
EREFRMNEZNRBHATHATEE - R ETHERIETET
BZEA TR AT EEE

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 ET BHE BTIRM B (TR IEEFR7D)#90.5%
0.5% of the total number of Shares (excluding treasury shares) in
issue as at the Listing Date

BEEDIEET1 BCEF LG RG]
the Securities and Futures Ordinance (Chapter 571 of the laws of
Hong Kong)



[ %7t ]
“S$” or “SGD”

[ %73 Ffr |
“SGX-ST”

[
“Share(s)”

[BR ]
“Shareholder(s)”

[ Bk 32 P |
“Stock Exchange” or “SEHK”

[ Rk ]
“THB”

[EERG ]

“treasury shares”

=S
“Us$” or “USD”

[Vitaday |

“Vitaday”

2 DEFINITIONS

B ETE R TT
Singapore Dollar, the lawful currency of Singapore

I RESF R BBR AR

Singapore Exchange Securities Trading Limited

AR BIBA R BB D

the share(s) in the capital of the Company

BAVESZEPN
holder(s) of the Share(s)

BEAMAERIMERLAR
the Stock Exchange of Hong Kong Limited

ZEIETE BT
Thai Baht, the lawful currency of Thailand

BB EMARRIM TR

has the meaning ascribed under the Listing Rules

EBETFE®ET
United States Dollar, the lawful currency of the United States

Vitaday Corporation Co., Ltd. * FA2025%2 A 24 AR & Z EAE
MR ERAR - RIBEF KRB EMAARQ G RREAE
Vitaday Corporation Co., Ltd., a limited liability company
incorporated under the laws of Thailand on 24 February 2025, an
associated corporation of the Company under the SFO

FEEIRE 2025 Annual Report 5
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8 IFBH Limited

BUSINESS REVIEW

For the financial year 2025, the Group recorded total revenue of
US$176.4 million, representing a year-on-year increase of 11.9%.
This growth was primarily driven by the robust performance of our
flagship if brand, which achieved revenue growth of 27% for the full
year — significantly outpacing the industry average and reinforcing our
market leadership position in the coconut water beverage category.
This strong performance reflects growing recognition of the if brand
among consumers, supported by our sustained investments in
brand-building, offline activation, and consumer education. Our
marketing efforts and broader product visibility further strengthened
brand preference and drove meaningful growth.

While if brand continued its strong trajectory, /Innococo’s
performance was materially impacted during the year, resulting
in a decline of 63% year-over-year. This underperformance was
attributable to operational factors rather than product demand.
Innococo experienced distributor internal issues and delays in new
sport drink product launches, with the impact most pronounced in
the second half of the year, during which Innococo revenue declined
by more than 90%. We have taken decisive corrective measures to
address these issues, and we are confident that /Innococo will return
to a growth trajectory in the coming year.

Adjusted profit (a non-IFRS measure?) exclude one-off listing-related
professional fees for the year was US$26.9 million, a decrease
of 22.0% year-on-year. This decline was primarily attributable to
lower gross margin due to foreign exchange impact, as well as
the strategic marketing investments in Innococo, including new
brand ambassador engagements and product launch promotional
campaigns and reflecting the temporary operational headwinds with
Innococo.

1 To supplement our consolidated financial statements that are presented
in accordance with IFRS, we also use adjusted profit for the year (a non-
IFRS measure), as additional financial measure, which is not required
by, or presented in accordance with IFRS. We believe that the non-IFRS
measure facilitates comparisons of operating performance from period
to period by eliminating potential impact of certain items. We believe that
these measures provide useful information to investors and others in
understanding and evaluating our consolidated financial statements in the
same manner as they help our management. However, our presentation of
adjusted profit for the year (a non-IFRS measure) may not be comparable
to similar item measures presented by other companies. The use of the
non-IFRS measure has limitations as an analytical tool, and you should
not consider them in isolation from, or as substitute for analysis of, our
consolidated financial statements or financial condition as reported under
IFRS. We define adjusted profit for the year (a non-IFRS measure) as profit
for the year adjusted for listing expenses.



RAFE - BB ERESE A S 5
FRE > DiEmEASHE = ERE L EAER
- EThISEERLBBRN - BEFEN
7= * Innococo B g + EE KEE] L KB
MEEHE  FERERZEAXTETE -
EAENEERE - HMRA  FEKERE
KEZBEMNEZIHEREREA BT RMER
BHY 7 8 K hns&innococoSEE - EEH
= FREANZEMSBTEEARRES
N—EUEENERNE - B kEMTE
JENARE = m BTk RIEREZ2E - BBER
MESEIERG THRE @ 545D HEEHH
ERIBHEARER -

BAITIMBEZRFIRENGR - BREME
BETNTERABRERZEER - BB
HEEBEERERBERESRE - RAR
RERSHL  BRERGEMRHERSGH
FEMEREBREGFEREAKS -

IR MR frEsE
BB EE M REEE S - LASEERN
AMEERTRANS ERE - WIFERH
FEREE -

B EIER

BPINEIRR T (T BRETE A REE)
BINRIZER - 2FREERBBT0% - 1
2025F - HFIET ARKBEETHSREE
RER - FRAME - R PRESIERER
160% + M MR IFRE k2 Br Ut 8
BHMEER

1% 3R [ 3R A0 ARG

BM—EB N ARELRAIFERR - 52
2025F12AG1HILM G E - EEEEH
IREEH E2025F 12 A1 AL FENREASR
Fi(— 4 ) LB ER0.0263E 7T © AEEA6.98
BFETT -

gto - RERR TSR RE AR FAEE
EMNES  EELEEER2026F6H30H
Al BIERZ5%E BTG - HZ=20264F
1AE » B2 EEE1,377,6000% 0% @ 152
BT AREM0.5% o B f9% &8 M
AT SRFEIUE L - WSEENRIE S
TR S -

FE#HE CHAIRMAN’S STATEMENT

Distribution Network Expansion

During the year, we were committed to expand our distribution
footprint in China. Our distributor network increased from three to
seven partners, strengthening our market coverage and penetration
capabilities. Notably, Innococo entered into a strategic cooperation
agreement with COFCO, Watsons, and others, enabling broader
access to key retail, convenience store, and specialty channels. We
believe COFCO and Watsons’ extensive nationwide sales network
will help complement our existing distributors and strengthen
Innococo’s sales. Importantly, China’s vast retail landscape presents
significant untapped potential — with millions of convenience stores,
supermarkets, and specialty retail outlets that remain largely
unpenetrated by premium coconut water brands. This represents a
substantial runway for distribution-led growth as we systematically
expand our offline footprint.

We have also intensified our efforts in specialty channels to ensure
our products are accessible to a wider consumer base across
diverse retail formats. As consumers increasingly seek convenient
access to healthy beverages, we see tremendous opportunity to
expand our presence in emerging channels such as fitness centers,
health food stores, and premium foodservice establishments.

Strengthening Our Supply Chain

We continued to reinforce our supply chain strength. We remain
committed to deepening our relationships with co-packers and
continuously improving our supply chain resilience with co-packers.

International Business Expansion

Our international business excluding mainland China and Hong Kong
continued to accelerate, with full-year revenue growth exceeding
70%. In 2025, we made significant strides in strategic markets
across Asia-Pacific. In Australia, our revenue grew over 150% and in
both Philippines and Laos we have achieved approximately two-fold
growth in revenue.

Commitment to Shareholder Returns
We remain committed to delivering sustainable returns to our
shareholders. For the financial year ended 31 December 2025, a
final tax exempt one-tier dividend in respect of the year ended 31
December 2025 of US$0.026 per share amounting to US$6.9 million
was proposed by the Board of Directors.

Additionally, in response to prevailing market conditions and our
conviction in the intrinsic value of the Company, the Board has
authorised a share buyback programme of up to 5% of issued
shares through 30 June 2026. As of the end of January 2026,
we have repurchased 1,377,600 shares, representing 0.5% of
total shares outstanding. We maintain strong confidence in our
operational and financial prospects and will continue to execute the
buyback programme in a disciplined manner.

FEEHE 2025 Annual Report 9
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OUTLOOK

China Market Strategy

The coconut water category is entering into a period of exceptional
growth globally. According to China Insights Consultancy, the China
coconut water beverage market is projected to grow at a compound
annual growth rate of 13-19% from 2025 to 2030, significantly
outpacing the broader beverage industry. This acceleration is driven
by the powerful convergence of rising health consciousness among
urban consumers, increasing preference for natural and functional
beverages, and a generational shift away from sugary carbonated
drinks. To capitalise on these substantial opportunities and extend
our competitive moat, we are implementing a comprehensive China
market strategy centered on the following initiatives:

Establishing Local Operations. In November 2025, we signed an
agreement with the Honggiao District Government to establish IFB
China, a wholly-owned subsidiary in Shanghai, marking an important
milestone in building a local presence in the Chinese market.

China’s consumer market is characterised by intense competition
and rapidly evolving consumer preferences, where speed and
execution capability are critical success factors. In this dynamic
environment, having a dedicated on-the-ground team is essential
to securing existing channel relationships while aggressively
accelerating new channel penetration. Our dedicated local sales
team will enable faster response to distributor needs, more effective
channel negotiations, and accelerated market coverage expansion.
We target to meaningfully expand our Point-of-Sales (“POS”) network
and broaden our market coverage in fiscal year 2026, building on
our existing footprint to unlock greater reach across key regions. IFB
China will enable us to recruit local talents to drive sales execution,
channel management, and distributor relations, bringing us closer to
the market and enabling more agile decision-making.
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Local Manufacturing. We are actively exploring OEM partnership
opportunities in China to enable localised production of select
product lines. This strategy is designed to reduce costs, improve
pricing competitiveness, increase responsiveness to the market and
enhance channel utilisation for certain product segments.

Marketing and Brand Building. We have built a meaningful
presence in this category, but we believe the greater opportunity still
lies ahead — driven by the continue strength of our brand, the trust
and recognition consumers place in our if and Innococo brands. We
will therefore intensify our investment in social media marketing and
digital engagement to enhance consumer awareness of both the
coconut water category and our brands. By leveraging mainstream
media platforms, we aim to educate consumers on the benefits of
coconut water, strengthen brand positioning, and drive organic sell-
through acceleration.

Consumer Engagement. In the second half of 2026, we plan
to launch our first if Café concept store, serving as a platform
for new product tasting, brand experience, and direct consumer
engagement. We believe this initiative will provide invaluable
consumer insights and enhance brand affinity, contributing to higher
new product success rates and further strengthening if's branding
power in the coconut water segment.

Our strategic objective over the next three years is to remain the
undisputed category leader in China’s coconut water market while
increasing our market share. As the market leader, we are not a
single-product company — our diversified portfolio spanning the if and
Innococo brands, across multiple product formats and price points,
positions us to capture growth across all consumer segments. We
are committed to extending our competitive moat through superior
brand building, accelerated channel expansion, and continuous
product innovation, capitalising on the category’s accelerating
growth trajectory to deliver exceptional value for our shareholders.

FEEH{E 2025 Annual Report 11
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International Expansion

We will continue to target mature coconut water markets with high
per-capita consumption, including Australia and Indonesia. Australia’s
coconut water market was valued at approximately US$220 million
in 2024 and is projected to grow at a CAGR exceeding 14% through
2033, while Indonesia, as a major coconut-producing nation,
represents an enormous consumption opportunity with its population
of over 270 million people and the growing health-conscious middle
class. These markets present significant opportunities for brand
building and market penetration where our proven track record in
China provides a competitive blueprint for success.

We plan to increase our investment in marketing and brand
development to attract strong distribution partners and accelerate
product availability across key retail channels. We expect our
international business excluding mainland China and Hong Kong
to maintain rapid growth momentum, with international revenue
projected to contribute more than 10% of total Group revenue over
the next three years. With our established supply chain capabilities,
proven brand-building expertise, and strong financial position, we are
confident in our ability to capture meaningful market share in these
high-potential international markets.

Supply Chain Development

Thailand’s coconut supply continues to stabilise following the
weather-related disruptions of 2024, and we anticipate favourable
raw material conditions in the coming year. We remain committed
to working closely with our co-packer partners to aggressively build
production capacity in anticipation of accelerating demand. Three
of our primary co-packers will add one additional production line
each in preparation for the coming year, providing the flexibility and
scalability necessary to support our ambitious growth objectives.
This proactive capacity expansion positions us to fully capture the
significant market opportunity ahead without supply constraints. We
will continue to invest in co-packer capability development to ensure
consistent delivery of high-quality products to consumers worldwide
and maintain our competitive advantage in production efficiency.
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FE#HE CHAIRMAN’S STATEMENT

Closing Remarks

The 2025 financial year marked an important milestone for the
Company with our successful listing on the Stock Exchange. While
we encountered temporary operational challenges with Innococo,
our core if brand delivered exceptional performance with 27%
revenue growth, and we remain firmly committed to and confident in
our long-term growth strategy.

Looking ahead, we are confident in the fundamental strength and
favorable growth trajectory of the coconut water category, which is
poised to be one of the fastest-growing beverage segments globally
over the coming decade. With our unmatched market leadership
position, strengthened local presence in China, expanded distribution
capabilities across offline channels, significant untapped offline POS
opportunity, and continued supply chain investment, we are well-
positioned to capture the significant growth opportunities ahead and
deliver sustainable returns for our shareholders.

Thavee Thaveesangsakulthai
Chairman

26 February 2026
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BUSINESS OVERVIEW

The Company is a ready-to-consume beverage and food
company rooted in Thailand.

Established in 2013, our if brand is a leader in introducing
ready-to-drink (“RTD”) natural coconut water to mainland
China, our largest market. Beyond mainland China, our
products have gained traction among consumers in Asian
markets including Hong Kong, Singapore and Taiwan, and
have begun to establish a presence in other global markets.
During the Reporting Period, we strengthened our presence in
strategic regions including Australia and Southeast Asia further
diversifying our geographical footprint.

Our product portfolio is centered around two trusted brands
with Thai roots, our flagship brand, if, and Innococo. if focuses
on offering natural and healthy Thai beverages and food
products featuring concepts tailored for the taste of a wide
variety of consumers. Innococo, with the launch of its own
sports drink during the Reporting Period, now marks our entry
into the functional drink category, broadening our offering
to meet the evolving needs of health-conscious consumers.
We launched seasonal, limited edition products from time
to time during the Reporting Period. We use packaging of
different sizes and designs to expand the number of our
SKUs to cater to different usage occasions and consumer
preferences. We consider different SKUs that share the same
recipe or formula to be a single product, regardless of their
unit size or packaging. 9 new products have been launched
by the Company during the Reporting Period. These products
include four new flavours in the if tea series, if Thai street drink
(pink milk), if watermelon drink, if local sensation jasmine rice
coconut water, which is a limited edition celebrating the 50th
anniversary of the Thai-China diplomatic relations, Innococo
coconut sport drink and /nnococo coconut sport drink with
lime.
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&2 4 MANAGEMENT DISCUSSION AND ANALYSIS

The global economic landscape in the second half of 2025
continued to demonstrate gradual stabilisation, with inflation
moderating further in major economies and central banks
beginning to ease monetary policies. Consumer confidence
showed steady improvement, although cautious spending
patterns persisted. Amid this environment, consumers have
continued to prioritise value-driven purchases while remaining
discerning about product quality and brand authenticity.

Health consciousness remains a defining trend in consumer
behavior. The sustained focus on wellness, accelerated by
the COVID-19 pandemic, continues to drive demand for
natural, clean-label beverages. Non-alcoholic and functional
drinks have maintained strong momentum as consumers
increasingly seek products that align with their health goals.
The shift toward no- or low-alcohol alternatives and ready-to-
drink wellness beverages continues to reshape consumption
patterns globally.

Brand heritage and authenticity have emerged as key
differentiators in the competitive beverage landscape.
Consumers are placing greater emphasis on brands with
genuine origins and transparent sourcing practices. This trend
has reinforced the strength of our Thai-rooted brands, as
consumers gravitate toward products that offer both functional
benefits and authentic brand stories.

BUSINESS REVIEW

In the year ended 31 December 2025, the Group recorded
a revenue of US$176.4 million, representing an increase of
11.9% as compared with the corresponding period of last year.

Revenue from coconut water increased by 14.1% compared
with the same period of last year, accounting for 97.5% of total
revenue. Revenue from other coconut water-related beverage
decreased by 55.2% compared with the same period of last
year, accounting for 0.8% of total revenue. Revenue from other
beverages decreased by 12.6% compared with the same
period of last year, accounting for 1.7% of total revenue.

FEEH{E 2025 Annual Report 15
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WE2 S HT MANAGEMENT DISCUSSION AND ANALYSIS

For the Reporting Period, mainland China accounted for
majority of our total revenue, and we expect mainland China
to continue to be a major contributor to total revenue in the
foreseeable future. Sales in mainland China are expected
to increase as the Group expects to remain the undisputed
category leader in mainland China’s coconut water market.

BZ12A31BLLEE
i By brand Year ended 31 December
2025%F 20244
2025 2024
FEx % FET %
US$’000 % US$’'000 %
if if 166,730 94.5 131,338 83.3
Innococo Innococo 9,669 5.5 26,239 16.6
A Others - _ 71 01
et Total 176,399 100 157,648 100
BZ12831BLLEE
BEm By product Year ended 31 December
2025 20244
2025 2024
FEx % TFET %
US$’000 % US$’'000 %
HEFK gk Coconut water-related beverage
-7k Coconut water 171,924 97.5 150,642 95.6
HmFk#8F  Other coconut water-related 1,383 0.8 3,085 1.9
E b gh# Other beverages 3,079 1.7 3,522 2.2
BEYETR Plant-based snacks 13 - 399 0.3
et Total 176,399 100 157,648 100

16 IFBH Limited
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Gross profit amounted to US$58.0 million for the year ended
31 December 2025, representing an increase of 0.2%
compared to the same period in 2024. Gross profit margin
in financial year ended 31 December 2025 was 32.9%,
representing a decrease of 3.8 percentage points compared to
36.7% in the same period in 2024. The decrease in gross profit
margin was primarily attributable to unfavourable currency
movements arising from the appreciation of THB against the
US dollar during the Reporting Period, coupled with a modest
shift in sales mix towards higher sales of 1-litre coconut water,
which carries a relatively lower margin.

For the Reporting Period, the Group recorded profit before tax
of US$28.5 million and net profit after tax of US$22.8 million,
representing a decrease of 28.8% and 31.7%, respectively,
when compared to the financial year ended 31 December
2024. The decrease in profit before tax and net profit after tax
for the year was mostly due to listing-related professional fees
that we incurred during the Reporting Period and unfavourable
currency movements as THB strengthening against US
dollar during the Reporting Period. The adjusted profit,
which excludes listing-related professional fees, amounted
to US$26.9 million for the financial year ended 31 December
2025, representing a decrease of 22.0% compared to the
corresponding period in 2024.

Coconut water

For the Reporting Period, the Group recorded an increase
in revenue from coconut water by 14.1% as compared with
the same period of last year. This increase in sales was
primarily driven by strong sales demand in the China market,
supported by effective market penetration. Sales growth was
further reinforced by improved distribution coverage in Hong
Kong and Taiwan, as well as incremental contributions from
emerging markets such as Singapore, Australia and Indonesia.
This growth reflects sustained customer demand and effective
sales strategies implemented during the Reporting Period.

FEEH{E 2025 Annual Report 17
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WE2 S HT MANAGEMENT DISCUSSION AND ANALYSIS

Other coconut water-related beverage

For the Reporting Period, the Group recorded a decrease in
revenue from other coconut water-related beverage by 55.2%
as compared with the same period of last year. The decrease
is mainly due to decrease in coconut coffee of US$0.7 million
and coconut black tea of US$0.5 million as compared to same
period of last year.

Other beverages

For the Reporting Period, the Group recorded a decrease in
revenue from other beverage by 12.6% as compared with
the same period of last year, primarily driven by decrease in
sales of other beverages such as Chrysanthemum drinks.
Overall sales performance of other beverages remains
resilient, supported by strong volume contributions from
core if Fruit Juice SKUs. High volume items such as Lychee,
Grape Juice, Aloe Vera, Peach with Vitamin C and Longan
continued to anchor total sales, offsetting weaker performance
in Chrysanthemum drinks or discontinuation in some Vitamin
drinks products.

Plant-based snacks

For the Reporting Period, the Group recorded a decrease in
revenue from plant-based snacks by 96.7% as compared with
the same period of last year, as the Group focused more on
its flagship products while continuing product R&D on plant-
based snacks.

OUTLOOK

The RTD soft drink market in Greater China holds growth
potential. Its market size in 2025, as measured by retail
sales value, was US$147.6 billion, and is expected to grow
at a CAGR of 6.4% to reach US$201.3 billion by 2030. The
coconut water-related beverage segment is among the fastest
growing sub-categories and is expected to grow at a CAGR of
15.2% from US$1,307.0 million in 2025 to US$2,648.2 million
in 2030.

Globally, the RTD soft drink market is expected to grow at a
CAGR of 5.4% from US$1,204.8 billion in 2025 to US$1,570.2
billion in 2030, and the coconut water-related beverage market
is expected to grow at a CAGR of 7.2% from US$5.4 billion in
2025 to US$7.7 billion in 2030.
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Additionally, the market size of snacks in Asia grew at a CAGR
of 3.7% from US$306.2 billion in 2020 to US$367.0 billion in
2025. It is expected to further expand at a CAGR of 5.6% to
reach US$482.9 billion in 2030.

Our business strategies below aim to strengthen our
competitive strengths and sustain future growth:

a) Strengthen and expand our sourcing capabilities to scale
our business;

b) Continue to invest in enhancing our innovation
capabilities;

C) Solidify our market presence and penetration in China,
extend our presence in Australia, the Americas and

Southeast Asia;

d)  Continue to invest in brand building to further enhance
brand awareness; and

e) Pursue strategic alliances and acquisitions for business
expansion.

We believe that the industry outlook will remain positive and
promising in the near future due to the following key factors:
a) Surge in health consciousness and growing popularity of

plant-based diets;

b) Increased disposable incomes, particularly in developing
nations;

c)  Opportunities for growth in new and existing markets;

d) Branding with “authentic Thai flavours” and tailoring
products to local preferences; and

e) Improved distribution channels and expansion of
consumer groups.
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FINANCIAL REVIEW

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

A.

Revenue

During the Reporting Period, revenue of the Group
increased from US$157.6 million to US$176.4 million,
representing an increase of 11.9% when compared to
the corresponding period in 2024. China continued to be
the primary revenue driver, although its contribution mix
eased slightly from 92.4% to 90.4%, indicating modest
diversification. Hong Kong and Taiwan delivered strong
growth with revenue increased by 23.2% and 111.3%.
Other markets such as Australia, Indonesia, Malaysia,
Philippines, and Laos also recorded higher revenues,
reflecting broader geographic expansion, where revenue
increased by 158.6%, 100.0%, 82.0%, 194.4% and
182.4% respectively. Overall, performance shows solid
topline growth driven mainly by China, complemented by
accelerating contributions from other markets.

Gross profit and gross profit margin

During the Reporting Period, gross profit of the Group
increased from US$57.9 million to US$58.0 million,
representing an increase of 0.3% compared to the
corresponding period in 2024.

Gross profit margin decreased to 32.9% for the
Reporting Period from 36.7% for the corresponding
period in 2024. The decrease was primarily attributable
to unfavourable currency movements arising from the
appreciation of Thai Baht against the US dollar during the
Reporting Period, coupled with a modest shift in sales
mix towards higher sales of 1-litre coconut water, which
carries a relatively lower margin.
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&2 4 MANAGEMENT DISCUSSION AND ANALYSIS

Selling and distribution expenses

During the Reporting Period, selling and distribution
expenses of the Group increased by 64.6% to US$8.9
million from US$5.4 million for the corresponding period
in 2024. The selling and distribution expenses accounted
for 5.0% of the total revenue, representing an increase
of 1.6 percentage point as compared with 3.4% in
last year. The increase was primarily driven by higher
transportation and delivery expenses in line with revenue
growth and additional shipping staff, the appreciation of
the Thai Baht against the US dollar, and one-off costs
related to damages and repackaging.

Marketing expenses

During the Reporting Period, marketing expenses of
the Group increased by 77.0% to US$13.0 million from
US$7.4 million for the corresponding period in 2024,
The marketing expenses accounted for 7.4% of the total
revenue, representing an increase of 2.7 as compared
with 4.7% last year. The increase was primarily
attributable to higher advertising expenses, mainly arising
from the engagement of Teens in Times as the Innococo
brand ambassador, as well as other one-off out-of-home
marketing activities.
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Administrative expenses

During the Reporting Period, administrative expenses
of the Group increased by 101.3% to US$10.0 million
from US$4.9 million for the corresponding period in
2024. The increase is mainly attributed to higher non-
recurring professional fees related to the listing on the
Stock Exchange amounting to US$4.1 million during
the Reporting Period as compared to listing-related
professional fees of US$1.2 million in connection with a
previous listing attempt in the corresponding period in
2024,

Other expenses
The Group’s other expenses primarily consist of US$1.8
million of exchange loss.

During the Reporting Period, other expenses increased
by 27.6% to US$1.8 million from US$1.4 million for the
corresponding period in 2024.

Finance costs

Finance costs increased to US$85 thousand in the
Reporting Period from US$83 thousand for the
corresponding period in 2024.

Income tax expense

Taxes have been provided at the rates of tax prevailing in
the jurisdictions in which the Group operates. Currently
the corporate tax rate is 17% in Singapore and 20%
in Thailand. During the Reporting Period, income tax
expense decreased to US$5.8 million, representing
a decrease of 14.7% from US$6.8 million for the
corresponding period in 2024. The Group’s effective tax
rate is 20.2% in during the Reporting Period largely due
to higher non-deductible expenses such as professional
fees relating to listing which are capital in nature.
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&2 4 MANAGEMENT DISCUSSION AND ANALYSIS

Profit for the Reporting Period

As a result of the foregoing, during the Reporting Period,
our profit for the period decreased by 31.7% to US$22.8
million from US$33.3 million for the corresponding period
in 2024. The net profit margins of the Group for the
financial year ended on 31 December 2025 and 2024
were 12.9% and 21.1%, respectively. The decrease in
profit before tax and profit for the period was mostly due
to listing-related professional fees amounting to US$4.1
million. The adjusted profit, excluding listing-related
professional fees, amounted to US$26.9 million for the
financial year ended 31 December 2025, represent a
decrease of 22.0% compared to the corresponding
period in 2024.

Cash at banks

As of 31 December 2025, cash at banks of the Group
amounted to US$163.9 million, representing an increase
of 198.8% as compared with US$54.8 million as of 31
December 2024. The increase is primarily attributable
to the net proceeds from issuance of ordinary shares in
relation to the listing on the Stock Exchange of US$138
million (HK$1,083 million based on the exchange rate of
US$1:HK$7.8475), offset by dividends paid amounted to
US$42 million.

Inventories

Our inventories consist solely of goods-in-transit (at the
lower of cost or net realisable value) in 2024 and 2025.
Inventories of the Group decreased from US$1.0 million
as at 31 December 2024 to nil as at 31 December 2025.
Inventory turnover days decreased from 3 days as at 31
December 2024 to 2 days as at 31 December 2025.

FEEIRLE 2025 Annual Report 23



g
i
Tl
k=112
L
%

5.

24

L EZEWRRE

BMME SRIGIAEZEEHS
2025F 12 A1 B EBREWE
WEEHE SERZIE - AEE
K E 5 e WG IA BB 22024 F
12A31HM7.0EEETE NS
MR2025%F 12 A31HH19.28 &
FETT - B 5 ENGRIERRERE
2024 F 8912 K1 N = 20254
K27K - ThAR IR HRE HAR
K I EREIE IE B E 5 R INGIR
A ER R AESRIE AN o

M. EBZEMFRE

BN E SEMNREEZIERA
RIFENERBNE S ENK
T8 o RIPEMERARNE SR
EHEZSHMHE - HPINE ZEN
RIEBREE2024F12A31HHY
15.7TEBETHEM3ANEHZE
2025412 A31 B M16.2 B B %
JC v B2025F fHE L hI— 2L o
B E 5 R FEEE X H
2024 F M43 K38 N Z= 2025 F 1Y
49K TR M R & B8
FREBRRIE AR IR A
BB TREEEHNEERR
WEFRTIGIN - EHMEFENK
THRYHAR 45808 ATEE 0 -

Y)Y

A, ERBER
AN B H ER PR REEE
M BEEER L BRASER
BEE  AEREMAEEAR
TBESEBIRKEEMRmTHE

B. ERHk=E
R2025%F 12 A31H » KN&EBEH
EAEMBRITER - Bt - EW
B2 HERIERLLE -

C. TWEAmE
R2025%F 12 A31H » A&EBH
M RINE R E IR TAES
AHARBARITRES2EBE
JC © Br_EAh - ARER BN AT
KREHIRITRLE ©

D. RAZE
M2025F12 A31H » AEET
EAAEERITREMER -

IFBH Limited

WE2 S HT MANAGEMENT DISCUSSION AND ANALYSIS

Trade receivables

Our trade receivables mostly represent trade receivables
from customers for goods in transit as of 31 December
2025. Trade receivables of the Group increased from
US$7.0 million as of 31 December 2024 to US$19.2
million as at 31 December 2025. The turnover days of
trade receivables increased from 12 days in 2024 to
27 days in 2025, due to higher ending balance of trade
receivables as a result of our higher sales 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
increased by 3.1% from US$15.7 million as of 31
December 2024 to US$16.2 million as of 31 December
2025, in line with the higher volume of sales in 2025. Our
trade payables turnover days increased from 43 days in
2024 to 49 days in 2025, due to higher ending balance
of trade payables as a result of our higher purchases
during the Reporting Period and shift in purchasing mix
with higher procurement volumes from suppliers granting
longer credit terms.

DEBT STRUCTURE, LIQUIDITY AND SOURCES
OF FUNDS

A.

Treasury policy

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 31 December 2025, the Group did not have
any bank borrowings. Accordingly, no gearing ratio is
presented herein.

Available facilities

As at 31 December 2025, the Group had unutilised
banking facilities of US$5.2 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 31 December 2025, the Group did not have any
interest-bearing bank and other borrowings.
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&2 4 MANAGEMENT DISCUSSION AND ANALYSIS

CASH FLOWS

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

The table below shows the cash flows of the Group generated
from (or used in) operating activities, investing activities
and financing activities for the Reporting Period and the
corresponding period of 2024.

HE12A1ALHBEE
Financial Year ended
31 December

20255 2024F [FLLEH%
2025 2024 YOY%
TE5x FET
US$’000 US$'000

ESEEN TSR &R 2 %58 Net cash flows generated from

operating activities 12,332 41,753 (70.5)
WEESARESREFE Net cash flows used in investing

activities (3,250) (7,680) (67.7)
BEEEAEIE SR EF5 Net cash flows generated from

financing activities 98,898 5,123 n.m.
HE MRS EBYIEINFEE Net increase in cash and cash

equivalents 107,980 39,196 175.5
HYIRe MRS EEY Cash and cash equivalents at the

beginning of the period 54,818 15,599 251.4
YNPE PE R B 2 2% 58 Effect of foreign exchange rate

changes, net 44 23 91.3
FRIBEMREEED Cash and cash equivalents at the

end of the year 162,842 54,818 197.1
Be MR EEY Cash and cash equivalents 162,842 54,818 197.1
BIRIRIRT T4 Pledged bank balances 1,016 15 n.m.
FRIPITH S E5H Cash at banks balances at the end

of the year 163,858 54,833 198.8
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10.

Net cash flows generated from operating activities

During the Reporting Period, the net cash flows generated from
operating activities were US$12.3 million, which was primarily
attributable to profit before tax for the period of US$28.5
million, adjusted for items mainly including amortisation of
intangible assets of US$1.1 million and change in working
capital, primarily comprising increase in both trade and other
receivables of US$13.6 million and trade and other payables of
US$1.3 million.

Net cash flows used in investing activities

During the Reporting Period, the net cash flows used in
investing activities were US$3.3 million, which was primarily
attributable to R&D equipment of US$0.2 million, renovation of
US$0.4 million and a loan to a third party of US$2.8 million.

Net cash flows generated from financing activities

During the Reporting Period, the net cash flows generated from
financing activities was US$98.9 million, which was primarily
due to proceeds from issuance of ordinary shares of US$147.6
million, mainly offset by dividends paid on ordinary shares of
US$42.0 million and transaction costs on issuance of ordinary
shares of US$5.6 million.

CAPITAL COMMITMENTS AND CAPITAL
EXPENDITURES

During the Reporting Period, capital expenditures of the
Group amounted to US$0.7 million, which mainly consisted of
purchase of R&D equipment at US$0.2 million and renovation
at US$0.4 million. As at 31 December 2025, the Group has
capital commitments for renovation and laboratory equipment
at approximately US$1.2 million and approximately US$9
thousand for software.

PLEDGE OF ASSETS

As at 31 December 2025, bank deposits of approximately
US$1,016 thousand (2014: approximately US$15 thousand)
were pledged as collateral for the purpose of entering into
forward currency contracts.

CONTINGENT LIABILITIES

As at 31 December 2025, the Group did not have any
contingent liabilities.

MATERIAL ACQUISITION AND DISPOSAL

During the Reporting Period, the Group did not conduct any
material acquisition or disposal.
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&2 4 MANAGEMENT DISCUSSION AND ANALYSIS

MATERIAL EVENTS AFTER THE REPORTING
PERIOD

Share buyback

In January 2026, the Company repurchased 1,377,600 of its
own ordinary shares for an amount of approximately HK$24.1
million (approximately US$3.1 million) through purchases on
the Stock Exchange.

The repurchased shares are held as treasury shares and will be
presented as a component within shareholder’s equity.

Capital injection to a subsidiary

On 16 February 2026, the Company injected capital in cash
of US$3,000,000 in its wholly owned subsidiary i.e. Innovative
Food and Beverage (Shanghai) Co., Ltd.

Proposed final dividend

A final tax exempt one-tier dividend in respect of the year
ended 31 December 2025 of US$0.026 per share amounting
to US$6.9 million was proposed by the Board of Directors,
subsequent to the financial year end. The dividend proposed
is not accounted for until it has been approved by the
shareholders at the forthcoming Annual General Meeting.
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WE2 S HT MANAGEMENT DISCUSSION AND ANALYSIS

12. 2025 SHARE INCENTIVE SCHEME

The Company adopted the 2025 Share Incentive Scheme on
17 June 2025 (the “Adoption Date”).

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:

1. any individuals being an Employee Participant (being
Director or employee of the Group), who provide
assurance, or are required to perform their services with
impartiality and objectivity;

2.  aRelated Entity Participant (being director or employee of
the holding companies, fellow subsidiaries or associated
companies of the Company); or

3. a Service Provider (being 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.

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.
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&2 4 MANAGEMENT DISCUSSION AND ANALYSIS

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 26,666,680 Shares,
representing 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 of
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.

As of 31 December 2025, 26,666,680 Awards were available
for grant under the Scheme Mandate Limit, and 1,333,334
Awards were available for grant under the Service Provider
Sublimit. As of 31 December 2025, no Awards have been
granted.
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13.

14.

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

Save for those disclosed in this annual report, there were no
other significant investments held as at 31 December 2025.
The Group did not have other plans for material investments
and capital assets.

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 United States Dollar (USD).
The Group 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 Group 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.
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B. Creditrisk

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, and loan receivables. For other
financial assets (including cash and cash equivalents), the
Group minimises credit risk by dealing exclusively with
high credit rating counterparties.

C. 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, to maintain sufficient liquid financial assets
to fund its operating, investing and financial cash flows
requirements. The Group finances its working capital
requirements through funds generated from operations.

15. EMPLOYEES AND REMUNERATION POLICIES

Employees’ headcount as at the end of Reporting Period
increased by 50.0% to 69, as compared to 31 December
2024, 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 with
reference to a multifaceted appraisal system within the Group.

Through a bi-annual evaluation, the Company assesses

employees’ performance in an objective manner and has
improved the competitiveness of the employees.
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In order to incentivise employees for their contribution to
the Group and to attract and retain suitable personnel to
the Group, the Company adopted the 2025 Share Incentive
Scheme on 17 June 2025. For further details, please see
the section headed “2025 Share Incentive Scheme” of this
annual report. As of 31 December 2025, no Awards have been
granted under the 2025 Share Incentive Scheme.

The total employee benefits expenses (including Director’s
emoluments) amounted to US$3.1 million during the Reporting
Period as compared to US$1.9 million for the year ended 31
December 2024.

SIGNIFICANT INVESTMENT, MATERIAL
ACQUISITION AND DISPOSAL

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

FUTURE PLAN FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

As at 31 December 2025, 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.
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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:

BERERA ZBRMETE
RREERENFETE RESHACERANESE  ABAKERAE MtkarRER
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

(B8%n) (EE%m) (RE%m) (REXm) (AE#RL) (AEXT)

1EH Item % (HKS milion) (US$ milior)  (HKS milon) ~ (USS million) ~ (HKS millon) ~ (US$ milion)
JIES Strengthen fulfiment capabilties 0 - - 24 28 3025 36 H2028E12A31H
F2H
On or before
31 December 2028
migER Brand buiding 2 - - - - 2383 304 1o028F128318
e
On or before
31 December 2028
FERPERSATEAI  Soldfy market presence and 13 - - 12 02 1306 177 Ro008F12A318
REERE - WABEN - penetration inmainland Ching, EAl
e EERTES extend our presence in Australia, On or before
the Americas and Southeast Asia 31 December 2028
RAERREHEN Enhance product development 5 - - - - 54.1 69  R2028F12A318
capahilties VAl
On or before
31 December 2028
el bR N Strategic aliances and acquisitions 2 - - - - 2166 6 R008E12A318
SRR e in Asia, North America, or EVA|
Australia On or before
31 December 2028
BEELREN—RAE  Working capital and other general 10 - - - - 1083 188 12028F12A31H
it corporate purposes F25
On or before
31 December 2028

st Total 100 - - 238 3.1 1,059.4 135.0

M3E - Notes:

SENLADLLBFOLE o BEEFSREN 2
BRI = R TR AR -

A LTS SR E MM ARERE R T RER
HEBEERME

P18 5/ 1B % %81,083.0 8 &8 T £11,073.93F & /5
(INBHB2025F6 27 AMAL R ER A EFHE)
R WRlLS LN e EE SRR =
A2 EREAE -

gl

A

Amounts and percentage figures have been subject to rounding. Any discrepancy
between the total and the sum of the amounts listed is due to rounding.

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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GOING CONCERN

On the basis of current financial projections and facilities available,
the Group has adequate financial resources to continue its operation
in the foreseeable future. Accordingly, the financial statements are
prepared on a going concern basis.

COMPLIANCE WITH LAWS AND REGULATIONS

During the financial year ended 31 December 2025, the Group has
complied with relevant laws and regulations that have a significant
impact on the Group in the applicable jurisdictions.

DIVIDEND POLICY

The Company has adopted a policy on the payment of dividends.
In considering the payment of dividends, there shall be a balance
between (i) retaining adequate reserves for maintaining working
capital requirements and for future growth; and (ii) allowing
shareholders to participate in the Company’s profits.

The Board will take into account, among other things, the following
factors when considering the recommendation or payment of
dividends and in determining the dividend amount:

(@)  the actual and expected financial performance of the Group;

(b) the Group’s expected working capital requirements, capital
expenditure requirements and future expansion plans;

(c) the amount of retained earnings and distributable reserves of
the Company and each of the members of the Group, and the
distributions received by the Company from its subsidiaries;

(d) the Group’s cash flow and liquidity position;

(e) prevailing economic and market conditions, business cycle of
the Group’s business and other internal or external factors that
may have an impact on the business or financial performance
and position of the Group; and

U} any other factors that the Board may consider relevant and
appropriate.

PURCHASE, SALE AND REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the Reporting Period, neither the Company nor any of
its subsidiaries has purchased, sold or redeemed any of the
Company’s listed securities (including sale of treasury shares). As
at 31 December 2025, there were no treasury shares held by the
Company.
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The Company is committed to maintaining high standards of
corporate governance which, it believes, is important in driving the
Company’s growth and protecting the interests of the shareholders
of the Company. The Company has implemented sound governance
and disclosure practices, and is dedicated to continuously enhancing
these measures.

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 period from
the Listing Date up to the date of this report, the Company has been
in full compliance with all applicable principles and code provisions of
the Corporate Governance Code as contained in Appendix C1 to the
Listing Rules.

COMPLIANCE WITH THE MODEL 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 the Model Code and its own
code of conduct from the Listing Date up to date of this report.

CULTURE AND VALUE

Our competitive strengths are underpinned by a disciplined and
performance-driven culture grounded in integrity, accountability,
and collaboration. Leveraging our Thai heritage and our product
development capabilities, scalable asset-light business model,
and multifaceted marketing strategy, the Company is led by an
experience management team committed to operational excellence,
sustainability, and long-term value creation.

STRATEGIC PLANNING

The Company has an ongoing strategic planning process to identify
and assess opportunities and challenges that the Group may face
and to develop a planned course of action for the Group to create
sustainable value for the Company’s shareholders in the long run.
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BOARD OF DIRECTORS

The Company is headed by an effective Board which assumes
responsibility for its leadership and control and be collectively
responsible for promoting the Company’s success by directing
and supervising the Company’s affairs. Directors take decisions
objectively in the best interests of the Company.

The Board has a balance of skills, experience and diversity of
perspectives appropriate to the requirements of the Company’s
business and regularly reviews the contribution required from a
Director to perform his/her responsibilities to the Company and
whether the Director is spending sufficient time performing them
that are commensurate with their role and the Board responsibilities.
The Board includes a balanced composition of executive Directors
and non-executive Directors (including independent non-executive
Directors) so that there is a strong independent element on the
Board, which can effectively exercise independent judgement.

COMPOSITION OF THE BOARD

As of 31 December 2025, the Board consists of eight Directors,
including three executive Directors (namely, Mr. Pongsakorn
Pongsak, Ms. Metaphon Pornanektana and Ms. Vipada
Kanchanasorn), one non-executive Director (namely, Mr. Tawat
Kitkungvan) and four independent non-executive Directors (namely,
Mr. Thavee Thaveesangsakulthai (chairman), Ms. Songvilai
Jiraphothong, Ms. Pathamakorn Buranasin and Ms. Supansa
Kusonpattana Piriyaporn). As far as the Company is aware, there
is neither financial, business, family or material/related relationship
between the Directors, nor significant relationships between Directors
and senior management that need to be disclosed.

All the Directors, including the non-executive Directors, do not have
a specific term of appointment and will be subject to retirement of
rotation and re-election in accordance with the Listing Rules and the
Constitution of the Company.

The biographical details of the Directors are set out in the section
headed “Biographies of Directors and Senior Management” in this
annual report.
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MAJOR RESPONSIBILITIES OF THE BOARD AND
MANAGEMENT

The Board is responsible for and has the general power over the
management and operation of the Group’s business, including
determining the business strategies and investment plans,
formulating management measures of the Group, implementing
resolutions passed at the shareholders’ general meetings, and
exercising other powers, functions and duties as conferred by
the Constitution. The Board also assumes the responsibilities for
developing and reviewing the policies and practices of the Company
on corporate governance, risk management and internal control
and compliance with legal and regulatory requirements. The daily
operations and implementation of business objectives of the Group
are delegated to the management.

CHANGES OF DIRECTORS AND SENIOR
MANAGEMENT

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 Listing Date and up to the date of this annual report.

o Mr. Pongsakorn Pongsak ceased as the chairman of General
Beverage with effect from October 2025.

o Ms. Pathamakorn Buranasin’s position title in PSG Corporation
Public Company Limited had been changed from Chief of CEO
office to Chief Legal and Compliance officer on 11 August
2025 while her duties had remained unchanged.

o Ms. Pathamakorn Buranasin was appointed as a director of
PSGC (Lao) Sole Company Limited on 11 August 2025.

o Ms. Tse Yan Kei was appointed as the chief of staff on 22
December 2025.

o Ms. Tinpui Lau was appointed as the chief investment officer
on 1 January 2026.
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BOARD MEETINGS AND GENERAL MEETINGS

During the Relevant Period, the Company held three (3) Directors’
meetings and no general meetings.

Code provision C.5.1 of the Corporate Governance Code provides
that Directors’ meetings should be held at least four times a year at
approximately quarterly intervals. As the Company was only listed
on 30 June 2025, the Company only held three Directors’ meetings
during the Relevant Period.

The attendance record of each Director at the Directors meetings
which were held during the Relevant Period is as follows:

HERY,SRAH
Attendance/No. of
Meetings held
EsgeE
Board
= Directors meetings
HITES Executive Directors
Pongsakorn Pongsak?t 4 Mr. Pongsakormn Pongsak 3/3
Metaphon Pornanektanazz £ Ms. Metaphon Pornanektana 3/3
Vipada KanchanasornZ & Ms. Vipada Kanchanasorn 3/3
FHITES Non-executive Director
Tawat Kitkungvanft 4 Mr. Tawat Kitkungvan 3/3
BYKHITES Independent Non-executive Directors
Thavee Thaveesangsakulthaist 4 Mr. Thavee Thaveesangsakulthai 3/3
Songvilai JiraphothongzZ + Ms. Songvilai Jiraphothong 3/3
Pathamakorn BuranasinZ Ms. Pathamakorn Buranasin 3/3
Supansa Kusonpattana PiriyapornZ = Ms. Supansa Kusonpattana Piriyaporn 3/3
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At Directors’ meetings, the senior management of the Company
reported the information regarding business activities and
development of the Company to all Directors on a timely basis. The
executive Directors also often communicate with the non-executive
Directors for their opinions on the Company’s business development
and operations. If any Director has conflict of interests in any
proposed transaction or any proposed resolution to be considered
requiring the Directors’ approval, such Director shall abstain from
voting on such transaction or resolution.
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TRAINING FOR DIRECTORS

The Company is responsible for arranging and funding suitable
training for the Directors. All Directors have been given relevant
guideline materials regarding the roles, duties and responsibilities
of being a Director, the relevant laws and regulations applicable to
them, duty of disclosure of interests and business of the Group.
They have also been updated on the latest development regarding
the Listing Rules and other applicable regulatory requirements to
ensure compliance and enhance their awareness of good corporate
governance practices. The Board ensures the Directors, upon
reasonable request, to seek independent professional advice in
appropriate circumstance, at the Company’s expenses. During the
Reporting Period, all of the Directors have participated in continuous
professional development by attending seminars/in-house briefing
and/or reading materials, including on the following topics, to
develop and refresh their knowledge and skills and provided relevant
records of training to the Company:

the roles, functions and responsibilities of the Board, its
committees and the Directors, and board effectiveness;

° the Company’s obligations and Directors’ duties under Hong
Kong law and the Listing Rules, and key legal and regulatory
developments (including Listing Rules updates) relevant to the
discharge of such obligations and duties;

° corporate governance and ESG matters (including
developments on sustainability or climate-related risks and
opportunities relevant to the Company and its business);

° risk management and internal controls; and

o updates on industry-specific developments, business trends
and strategies relevant to the Company.
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R
EMEBM gz
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Internal
training,
seminars,
conferences
Law firm and/or
Ex Directors training forums
BiTES Executive Directors
Pongsakorn Pongsakt 4 Mr. Pongsakorn Pongsak 2 -
Metaphon PornanektanaZZ = Ms. Metaphon Pornanektana 2 0.8
Vipada KanchanasornZ =+ Ms. Vipada Kanchanasorn 2 -
kHiTEE Non-executive Director
Tawat Kitkungvan’t 4 Mr. Tawat Kitkungvan 2 -
BUFHTES Independent Non-executive Directors
Thavee Thaveesangsakulthai %t 4 Mr. Thavee Thaveesangsakulthai 2 16
Songpilai JiraphothongZZ = Ms. Songvilai Jiraphothong 2 24
Pathamakorn BuranasinZ = Ms. Pathamakorn Buranasin 2 -
Supansa Kusonpattana Piriyaporn#%+  Ms. Supansa Kusonpattana Piriyaporn 2 -
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AUDIT COMMITTEE

As of 31 December 2025 and up to the Latest Practicable
Date, the Audit Committee of the Company consists of three
Directors, all independent non-executive Directors, namely Ms.
Songyvilai Jiraphothong, Mr. Thavee Thaveesangsakulthai and Ms.
Pathamakorn Buranasin with Ms. Songvilai Jiraphothong currently
serving as the chairman. The primary responsibilities of the Audit
Committee are to inspect, review and supervise the Company’s
financial information and reporting procedure for financial information.
These responsibilities include, among others:

° being primarily responsible for making recommendations to the
Board on the appointment, reappointment and removal of the
external auditor, and to approve the remuneration and terms
of engagement of the external auditor, and to consider any
questions of resignation or dismissal;
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reviewing and monitoring the external auditor’s independence
and objectivity and the effectiveness of the audit process in
accordance with applicable standards;

developing and implementing policy on engaging an external
auditor to supply non-audit services and reporting to the
Board, identifying and making recommendations on any
matters where action or improvement is needed;

discussing with the external auditor before the audit
commences the nature and scope of the audit and reporting
obligations, and ensuring co-ordination where more than one
audit firm is involved;

discussing problems and reservations arising from the interim
and final audits, and any matters the external auditor may
wish to discuss (in the absence of the management where
necessary);

monitoring integrity of the Group’s financial statements, annual
reports and accounts, half-year reports and, if prepared for
publication, quarterly reports, and reviewing significant financial
reporting judgments contained in them. In respect of this,
also including liaising with the Board and senior management,
meeting at least twice a year with the Company’s auditors, and
considering any significant or unusual items that are, or may
need to be, reflected in the reports and accounts and giving
due consideration to any matters that have been raised by the
Company’s staff responsible for the accounting and financial
reporting function, compliance officer or auditors;

reviewing the Group’s financial controls, and unless expressly
addressed by a separate Board risk committee, or by the
Board itself, to review the Group’s risk management and
internal control systems;

discussing the risk management and internal control systems
with management to ensure that management has performed
its duty to have effective systems. This discussion should
include adequacy of resources, staff qualifications and
experience, training programmes and budget of the Group’s
accounting and financial reporting function;

considering major investigation findings on risk management
and internal control matters as delegated by the Board or on
its own initiative and considering management’s response to
these findings;
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ensuring co-ordination between the internal and external
auditors, ensuring that the internal audit function is adequately
resourced and has appropriate standing within the Group and
reviewing and monitoring the effectiveness of the internal audit
function;

reviewing the Group’s financial and accounting policies and
practices;

reviewing the external auditor’s management letter, any
material queries raised by the auditor to management about
accounting records, financial accounts or systems of control
and management’s response;

ensuring that the Board will provide a timely response to the
issues raised in the external auditor’'s management letter;

reviewing arrangements by which employees of the
Group may, in confidence, raise concerns about possible
improprieties in financial reporting, internal control or other
matters and ensuring that proper arrangements are in place for
the fair and independent investigation of such matters and for
appropriate follow-up action;

acting as the key representative body for overseeing the
Group’s relationship with the external auditor;

establishing a whistleblowing policy and system for employees
and those who deal with the Group (e.g. customer and
suppliers) to raise concemns, in confidence and anonymity, with
the Audit Committee about possible improprieties in any matter
related to the Group; and

reporting to the Board on the matters set out above.
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During the Relevant Period, the Audit Committee held two (2)
meetings. The attendance record of the committee members at the
meetings during the Relevant Period is as follows:

HERE

BITEBRRE

Attendance/

No. of

S Directors Meetings held
Songvilai JiraphothongZZ (/&) Ms. Songvilai Jiraphothong (Chairman) 2/2
Thavee Thaveesangsakulthaist 4= Mr. Thavee Thaveesangsakulthai 2/2
Pathamakorn BuranasinZZ = Ms. Pathamakorn Buranasin 2/2
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During the Relevant Period, the Audit Committee had reviewed the
Company’s interim report for the six months ended 30 June 2025,
and confirmed that the applicable accounting principles, standards
and requirements have been complied with, and that adequate
disclosures have been made.

As of the Latest Practicable Date, the Audit Committee has reviewed
the annual result announcement of the Group for the financial year
ended 31 December 2025 and believes that the Company has
complied with all applicable accounting standards and regulations
and made sufficient disclosures. The Audit Committee has reviewed
all material internal control rules, including the financial and
operational and compliance controls, as well as risk management
of the Group in 2025. The Audit Committee was satisfied with the
effectiveness and sufficiency of the internal control mechanism in its
operations.

The Audit Committee has reviewed the remuneration of the auditors
for 2025. The Audit Committee has also recommended to the Board
to re-appoint Emst & Young LLP as the auditors of the Company
for 2026, subject to the approval of shareholders at the forthcoming
annual general meeting.
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NOMINATION COMMITTEE

As of 31 December 2025 and up to the Latest Practicable Date,
the Nomination Committee of the Company comprised three
Directors, all independent non-executive Directors, including Mr.
Thavee Thaveesangsakulthai, Ms. Songvilai Jiraphothong and Ms.
Pathamakorn Buranasin, with Mr. Thavee Thaveesangsakulthai
currently serving as the chairman. The primary responsibilities of the
Nomination Committee are to formulate the nomination procedures
and standards for candidates for Directors. These responsibilities
include, among others:

o reviewing the structure, size, and composition (including the
skills, knowledge, and experience) required of the Board at
least annually, assisting the Board in maintaining a board
skills matrix, and making recommendations on any proposed
changes to the Board to complement the Company’s
corporate strategy;

o identifying individuals suitably qualified to become Directors
and selecting or making recommendations to the Board on the
selection of individuals nominated for directorship;

o assessing the independence of independent non-executive
Directors;

° making recommendations to the Board on the appointment
or re-appointment of Directors and succession planning for
Directors, in particular the chairman and the chief executive;
and

o supporting the Company’s regular evaluation (at least once
every two years) of the Directors’ and Board’s performance.

The nomination procedures for appointing an individual as a Director
of the Company are as follows: firstly, the Nomination Committee
shall consider a list of candidates for appointment as a Director of
the Company, whose nomination shall then be submitted by the
Committee to the Board for approval. If the candidate is appointed
by the Shareholder, the Board shall submit the relevant proposal to
the general meeting for Shareholders’ approval.
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The examination procedures of the candidates for appointment
as a Director of the Company are conducted in accordance with
the Company’s Diversity Policy and the relevant committee terms
of reference. The process includes a review of the candidate’s
qualifications, experience, independence, and integrity, as well as an
assessment of their suitability to continue to the Board’s strategic
objectives and to complement the existing Board’s composition.
Consideration is also given to the candidate’s ability to commit
sufficient time and resources to fulfil their duties effectively. Where
appropriate, the Nomination Committee may request additional
information and seek external professional advice to support the
evaluation process.

In order to ensure a diversity on the Board members and improve
the Company’s corporate governance, the Board has approved the
Board Diversity Policy formulated by the Nomination Committee,
which summarised as:

o The Board recognises that diversity is an important element of
effective corporate governance. In reviewing and appointing
directors, the Board considers a range of diversity factors,
including gender, age, cultural and educational background,
ethnicity, geographical location, professional experience,
skills, knowledge, and length of service, while ensuring that
all appointments are made on merit and in the best interests
of the Company and its shareholders. The policy is reviewed
annually by the Board.
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During the Relevant Period, the Nomination Committee held one (1)
meeting. The attendance record of the committee members at the
meeting during the Relevant Period is as follows:

HEXE

BITEERY

Attendance/

No. of

) Directors Meetings held
Thavee Thaveesangsakulthai’t 4= (/&)  Mr. Thavee Thaveesangsakulthai (Chairman) 11
Songvilai JiraphothongzZ Ms. Songvilai Jiraphothong 11
Pathamakorn BuranasinzZ = Ms. Pathamakorn Buranasin 11
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During the Relevant Period, the Nomination Committee has assessed
the independence of independent non-executive Directors at relevant
meetings and reviewed the structure, number, composition and
diversity of the Board. Please refer to the relevant disclosures under
the section headed “Confirmation of Independence by Independent
Non-Executive Directors” in this annual report.

The Nomination Committee has considered each Director’s time
and level of commitment and contribution to the Board and his/her
ability to discharge the responsibilities as a Director effectively. The
Nomination Committee is satisfied that each Director has allocated
sufficient time and resources to the Company during the Relevant
Period.

Based on the above, the Nomination Committee is of the view that all
of the Directors are able to discharge their responsibilities effectively,
taking into account professional qualifications and work experience,
and where applicable, existing directorships of other companies
listed on the Stock Exchange and other significant external time
commitments.
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REMUNERATION AND APPRAISAL COMMITTEE

As of 31 December 2025 and up to the Latest Practicable Date, the
Remuneration and Appraisal Committee consists of three Directors,
all independent non-executive Directors namely Ms. Pathamakorn
Buranasin, Mr. Thavee Thaveesangsakulthai, and Ms. Songvilai
Jiraphothong, with Ms. Pathamakorn Buranasin currently serving as
the chairman. The primary responsibilities of the Remuneration and
Appraisal Committee of the Company are to formulate and review
the remuneration policies and schemes for the Directors and senior
management of the Company. These responsibilities include, among
others:

o making recommendations to the Board on the Company’s
policy and structure for all Directors’ and senior management
remuneration and on the establishment of a formal and
transparent procedure for developing remuneration policy;

o reviewing and approving the management’s remuneration
proposals with reference to the Board’s corporate goals and
objectives;

o either (i) determining, with delegated responsibility, the
remuneration packages of individual executive Directors and
senior management, or (i) making recommendations to the
Board on the remuneration packages of individual executive
Directors and senior management. This should include benefits
in kind, pension rights and compensation payments, including
any compensation payable for loss or termination of their office
or appointment;

° making recommendations to the Board on the remuneration of
non-executive Directors;

o considering factors such as salaries paid by comparable
companies, time commitment and responsibilities of the
Directors and senior management and employment conditions
elsewhere in the Group;

° reviewing and approving compensation payable to executive
Directors and senior management for any loss or termination
of office or appointment to ensure that it is consistent with
contractual terms and is otherwise fair and not excessive;
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o reviewing and approving compensation arrangements relating
to dismissal or removal of Directors for misconduct in order to
ensure that they are consistent with contractual terms and that
are otherwise reasonable and appropriate;

o ensuring that no Director or any of his associates is involved in
deciding his own remuneration;

° advising the Shareholders on how to vote with respect to any
service contracts of the Directors that require Shareholders’
approval under the Listing Rules; and

o reviewing and/or approving matters relating to share schemes
under Chapter 17 of the Listing Rules.

During the Relevant Period, the Remuneration and Appraisal
Committee held one (1) meeting. The attendance record of the
committee members at the meeting during the Relevant Period was
as follows:

HERE

BITEBRE

Attendance/

No. of

E= Directors Meetings held
Pathamakorn BuranasinzZ £ (/%) Ms. Pathamakorn Buranasin (Chairman) 1/1
Thavee Thaveesangsakulthaist 4= Mr. Thavee Thaveesangsakulthai 11
Songvilai JiraphothongZ £ Ms. Songvilai Jiraphothong 11
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During the Relevant Period, the Remuneration and Appraisal
Committee reviewed the remuneration policy and structure of the
Company, as well as the remuneration packages of Directors and
senior management and other related remuneration matters of the
Company, and also assessed the performance of the Directors.

The remuneration policy for the Directors and senior management of
the Company is designed to attract, retain and motivate high-calibre
individuals and is determined with reference to their responsibilities,
experience performance and prevailing market conditions. The
Company also considers the Group’s financial performance and
long-term strategic objectives when determining remuneration
packages.
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A GIE Remuneration of Auditors

NN FIZEAREMSst & Young LLPEREEARS%E  The Company’s auditor Ernst & Young LLP has served as the
BB NS AT o AIREHIAN - AK&EE  independent external auditors of the Group. The remuneration paid
BEE PTIR RS 2 A R FE FEmst & Young  and payable by the Group to Ernst & Young LLP in respect of the

LLPEYBM &40 T - services provided during the Reporting Period is as follows:
et REMNER
Fees paid and
SR MHRE Services provided payable
(FZ=7T)
(US$’'000)
RMHO025F A TE X BRTE Statutory audit service provided for 2025 266
B ARAS (P 5E) Non-audit service (note) 31

M - IR RE B AEREA BE ARG &ER  Note: Non-audit services mainly include the consultancy services for tax
BR7 o compliance and advisory services.

% ik DIVERSITY

BREEEeRE L L WIRFDEEG/k  In order to promote diversity of Board members and to enhance

o EEeCEMEREEEeKEM%T{r corporate governance, the Board has adopted a diversity policy

o BEEESL (LRSS - concerning the members of the Board. Pursuant to the Board
Diversity Policy:

o Z}x“ﬂﬁ#iﬁ%’*%{{&ﬁﬁ{{ﬁﬁ U the Company will consider a number of factors when deciding

EBEREZERE - EESEER on appointments to the Board and the continuation of those
};ﬁ MR Fi - MER#EESS & appointments. The Board considers gender, age, cultural
B HUIBAIE - B EALE . A . Al and educational background, ethnicity, geographical location,
RIS EH C EEERRAN TR professional experience, skills, knowledge, length of service,
WA RS regulatory requirements and the legitimate interests of the

Company’s shareholders; and

o  ARNFIEEEBEBNIERRINEE the Company will also continue to develop a pipeline of

BT EEEEeRIBAGE I potential Board candidates through internal development and
YT EEMALTRE RIS R external recruitment, with diversity considerations incorporated
2o into succession planning and nomination processes.
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During the Relevant Period, the Board has reviewed the
implementation and effectiveness of the Board Diversity Policy, and
the results of the review are as follows:

the Board Diversity Policy remains to be effective; and

o the Board noted that the policy continues to guide the Board’s
nomination and appointment process, and that diversity
considerations, including gender, age, cultural and educational
background, professional experience and skills, were taken
into account when assessing the Board’s composition. The
Board will continue to monitor the effectiveness of the policy
and the Board’s diversity composition on an ongoing basis.

As of 31 December 2025, the Board consists of five (5) female
and three (3) male Directors, of ages ranging from 42 to 62 with
diversified backgrounds and experience. The Board considers it has
a balanced mix of skill-set, experience, expertise, and diversity which
enhances decision-making capability and the overall effectiveness of
the Board in achieving sustainable business operation and enhancing
shareholder value.

As of 31 December 2025, the gender ratios for the senior
management and the workforce (excluding senior management) of
the Company were as follows:

z B

Female Male

(%) (%)

BRERE Senior management 80 20
BT (E&EEERIN Workforce (excluding senior management) 85.9 14.1
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During the Relevant Period, the Board has reviewed the
implementation and effectiveness of the mechanisms to ensure
independent views and input are available to the Board. Taking
into account the following channels and mechanisms, the Board
considered that the relevant mechanisms remain to be effective:

° four (4) members of the Board are independent non-executive
Directors;

° there was one meeting held between chairman of the Board
and the independent non-executive Directors without the
presence of the executive Directors during the financial year
ended 31 December 2025, providing an effective platform for
the chairman of the Board to receive independent opinion on
various issues concerning the Group;

o where necessary, independent professional advice is available
to independent non-executive Directors upon reasonable
requests to assist them to perform their duties; and

o all independent non-executive Directors are required to provide
an annual confirmation of independent to the Company
pursuant to Rule 3.13 of the Listing Rules.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Code provision C.2.1 of the Corporate Governance Code stipulates
that the roles of the chairman and chief executive officer should be
separate and should not be performed by the same individual. Mr.
Thavee Thaveesangsakulthai is the chairman of the Board, and Mr.
Pongsakorn Pongsak is the chief executive officer of the Company.

The roles of the chairman of the Board and the chief executive
officer of the Company are segregated with a clear division of
responsibilities. The chairman of the Board is responsible for leading
the Board, setting the agenda for Directors’ meetings and ensuring
effective corporate governance. The chief executive officer of the
Company is responsible for day-to-day management and operational
performance of the Company and for implementing the Board’s
strategies and policies.
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Code provision C.2.7 stipulates that the chairman should at least
annually hold meetings with the independent non-executive directors
without the presence of other directors. There was one (1) meeting
between chairman of the Board and the independent non-executive
Directors without the presence of other Directors during the financial
year ended 31 December 2025.

DIRECTORS’ RESPONSIBILITIES FOR FINANCIAL
REPORTING IN RESPECT OF FINANCIAL
STATEMENTS

The Directors are responsible for supervising the preparation of
annual accounts in order to give a true and fair view of the financial
position, operating results and cash flow of the Company during
the financial year. For the purpose of the preparation of the financial
statements for the Reporting Period, the Directors have selected
appropriate accounting policies, adopted applicable accounting
principles, made judgments and assessments that are prudent and
reasonable and ensured the financial statements were prepared
on a going concern basis. The Directors have confirmed that the
Group’s financial statements were prepared in accordance with the
requirements of laws and applicable accounting principles.

The Directors have reviewed the effectiveness of the internal control
system of the Group. The review covered all the material aspects
of its internal controls, including the supervision of the financial and
operational and compliance affairs, as well as risk management.

The Directors are not aware of any material uncertainties relating
to events or conditions that may cast doubt upon the ability of the
Company to operate as a going concern. The statement of auditors
about their reporting responsibilities on the financial statements is
set out in the section headed “Independent Auditor’s Report” of this
annual report.



IR R R

A BRRUOMBMRRBIBRIAE ([RRE

BIRE D

I

EFESEEKIRRITEERTE
KReZH

TR AR 4% S FR 58 58(2) 16 M 3T iy
1967 FL R ELEN[KATZEY D)
F176(1)1E « MARENIEZ Z5k
AHEBNERFETLRAR
RIESE RN (T REEFRG)
BE10% » A ARE)BEEENK
BRABREERAEG - ARRES
AN ENZEFIEA BRAKRERRIA
g RELYETITHERLT
BRET  BETMBER TG
BRARREEZREMMEAR -
R ERBAREHEN - WA
REBATESEEBRARRG
g EE - ERATBZHEAME
BB XK - B X R —
HZRERRBATEE(EEE
T2 258(3) 1k R ARIE)E1T6(2)
&) °

ME B AR IREE 2 Z5k H e
THNERZEFBFABRERS -
ARE AT (HREZEIREZA
TR ERES0% A - 2 (E AR %
AD)UETEARRERS @
W BRAME SR TRENZ
1AMERE=MAZ A&7
(1B EFR B8 IR MR RR)
F176(3)IF) °

HEEREAREEMEBURS
ATEEANEREGERY @ &
ABRARNBZAFIREAL W
AR SZAHFIE - BRAQRG
KESEMRBMERES [k
BASNHEBSEETRE -
KRBEEYE176(A)IE) °

T EE B IE CORPORATE GOVERNANCE REPORT

SHAREHOLDERS’ RIGHTS

A. How shareholders can convene an extraordinary general
meeting (“EGM”)

I.

Board obligated to take steps to convene
requisitioned meeting

Pursuant to Regulation 58(2) of the Constitution and
Section 176(1) of the Singapore Companies Act 1967
(the “CA”), the Company shall convene an EGM at the
request of shareholders who individually or collectively
hold at the date of deposit of the requisition not less than
10% of the total number of paid-up shares (excluding
treasury shares) of the Company. The Directors of the
Company must immediately proceed duly to convene an
EGM of the Company to be held as soon as practicable
but in any case not later than 2 months after the receipt
by the company of the requisition. The shareholders’
requisition must state the objects of the meeting and
must be signed by the requisitionists and deposited at
the registered office of the Company, and may consist of
several documents in like form each signed by 1 or more
requisitionists (Regulation 58(3) of the Constitution and
Section 176(2) of the CA).

If the Directors do not within 21 days from the date of
the deposit of the shareholders’ requisition duly proceed
to convene a general meeting, the requisitionists, or
any of them representing more than 50% of the total
voting rights of all of the requisitionists, may themselves,
convene a general meeting, but any meeting so
convened shall be held no later than the day which falls
3 months after the expiration of the said 21-day period
(Regulation 58(4) of the Constitution and Section 176(3)
of the CA).

Any reasonable expenses incurred by the requisitionists
by reason of the failure of the Directors to convene
a meeting must be paid to the requisitionists by the
Company, and any sum so paid must be retained by the
Company out of any sums due or to become due from
the Company by way of fees or other remuneration in
respect of their services to such of the Directors as were
in default (Section 176(4) of the CA).
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ii. Shareholders themselves call the requisitioned

meeting

According to Section 177(1) of the CA, 2 or more
shareholders holding not less than 10% of the total
number of issued shares of the Company (excluding
treasury shares) may call a meeting of the Company.
A meeting of the Company, other than a meeting for
the passing of a special resolution, must be called by
written notice of not less than 14 days (Section 177(2)
of the CA). An EGM is, even though it is called by notice
shorter than is required, deemed to be duly called if it is
S0 agreed by a majority in number of the shareholders
having a right to attend and vote thereat, being a majority
which together holds not less than 95% of the total
voting rights of all the shareholders having a right to vote
at that meeting (Section 177(3)(b) of the CA).

Unlike requisitioned meetings called pursuant to Section
176 of the CA, there is no specific provision that the
costs will be borne by the Company for requisitioned
meetings called pursuant to Section 177 of the CA.

Procedures for putting forward proposals at an annual
general meeting (“AGM”)

Pursuant to Section 183(1) read together with 183(2) of the CA,
(@) any number of shareholders representing not less than 5%
of the total voting rights of all the shareholders having at the
date of the requisition a right to vote at the meeting to which
the requisition relates; or (b) at least 100 shareholders holding
shares in the Company on which there has been paid up an
average sum, per shareholder, of not less than S$500, may,
at the expense of the requisitionists, requisition the Company
to circulate to shareholders of the Company entitled to receive
notice of the next AGM, (i) notice of resolutions conceming the
matters which the shareholders intend to table at that meeting;
and (i) any statement of not more than 1,000 words with
respect to the matter referred to in any proposed resolution or
the business to be dealt with at that meeting.
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Pursuant to Section 183(4) of the CA, the Company shall give
notice of any resolution or circulate any statement if —

a) a copy of the requisition signed by the requisitionists,
or 2 or more copies which between them contain the
signatures of all the requisitionists, is deposited at the
registered office of the Company —

in the case of a requisition requiring notice of a
resolution — not less than 6 weeks before the
meeting; and

i. in the case of any other requisition — not less than
one week before the meeting; and

b)  there is deposited or tendered with the requisition a sum
reasonably sufficient to meet the Company’s expenses in
giving effect thereto,

but if, after a copy of a requisition requiring notice of a
resolution has been deposited at the registered office of the
Company, an AGM is called for a date 6 weeks or less after
the copy has been deposited, the copy though not deposited
within the time required above is deemed to have been
properly deposited for the purposes thereof.

Notwithstanding the above, the Company is not bound under
Section 183 of the CA to circulate any statement if, on the
application either of the Company or of any other person
who claims to be aggrieved, the Court is satisfied that the
rights conferred by Section 183 of the CA are being abused
to secure needless publicity for defamatory matter and the
Court may order the Company’s costs on an application
under Section 183 of the CA to be paid in whole or in part
by the requisitionists, even though they are not parties to the
application.

Procedures where enquiries may be put to the Board
The shareholders may put enquiries to the Company or the
Board via email (ir@innovativefnb.com) or telephone (+662-
023-9963 Ext 3111).
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CONSTITUTIONAL DOCUMENTS

The constitutional documents of the Company are available on the
website of the Stock Exchange and the website of the Company.

The Company is proposing to alter its Constitution. Currently, the
Company’s Constitution requires the Company to hold its annual
general meeting within four (4) months immediately after the
preceding financial year and all general meetings shall be held in
Singapore.

In view that the shares of the Company are listed on the Stock
Exchange, the Listing Rules allow the Company to hold its annual
general meeting within six (6) months after the immediate preceding
financial year. There is also no requirement under the Listing Rules
for notice in writing of any annual general meeting, or any other
general meeting at which it is proposed to pass a special resolution,
to be given to the daily press. Hence, the Board has proposed
making the following amendments to the current Constitution of the
Company:

(i) To allow the Company to hold its annual general meeting within
a period of not more than six (6) months after the preceding
financial year;

(i)  To remove the restriction for general meetings of the Company
to be held in Singapore;

(i) To remove the requirement for at least twenty-one (21) clear
days’ notice in writing of any annual general meeting, or any
other general meeting at which it is proposed to pass a special
resolution, to be given by advertisement in the daily press;

(iv)  To include a regulation expressly allows general meetings of
the Company to be held and/or conducted, whether wholly or
partly, by electronic means; and

(v Toinclude a regulation expressly allows for electronic voting on
each motion tabled at general meetings of the Company.

Details of the proposed amendments to the Constitution are set out
in Appendix V to the circular to shareholders dated 27 March 2026.
A special resolution will be proposed at the Annual General Meeting
to approve the proposed amendments.
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COMMUNICATION WITH SHAREHOLDERS AND
INVESTORS

The Company has adopted the shareholders’ communication policy,
which includes channels for shareholders to communicate their views
on various matters affecting the Company, as well as steps taken to
solicit and understand the views of shareholders and stakeholders.
In summary, the shareholders’ communication policy states that the
Company will communicate with shareholders through annual and
interim reports, announcements, circulars and general meetings, and
will maintain information on the Company’s website. Shareholders
may submit enquiries to the Investor Relations team via email or
telephone, and the Company will respond in a timely manner. The
Company also encourages shareholder participation at general
meetings and provides opportunities for shareholders to raise
questions and express their views.

The Company has reviewed the implementation and effectiveness
of the shareholders’ communication policy conducted during the
Reporting Period. Having considered the multiple channels of
communication and engagement in place, the Company considers
that the shareholders’ communication policy has been duly
implemented and effective during the Reporting Period.

During the Reporting Period, the Company has engaged with
shareholders through investor briefings, one-on-one meetings
and responses to shareholder enquiries. These activities involved
institutional investors, analysts and retail shareholders. The Company
was represented by the Chief Executive Officer, senior management
and the Investor Relations team. Key feedback and queries were
recorded and addressed, and relevant views were considered in the
Company’s ongoing communication and governance practices.
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RISK MANAGEMENT AND INTERNAL CONTROL

The Board is responsible for the Company’s risk management
and internal control systems. After considering relevant supporting
information, including confirmations from management; the work
performed by the outsourced external and internal auditor; and
discussions and recommendations from the Audit Committee, the
Board has confirmed that the Company’s risk management and
internal control system are appropriate and effective for the purposes
set out in Principle D2 of the Corporate Governance Code.

The Board oversees management in the design, implementation and
monitoring of the risk management and internal control system on
an ongoing basis. The Board is also responsible for ensuring that the
effectiveness of the Group’s risk management and internal control
systems is reviewed at least annually.

Characteristics of the Risk Management and Internal Control
Organisation System

The Company has established a structured risk management
and internal control framework to identify, evaluate and manage
significant risks faced by the Group.

The key features of the framework include:

° Risk Identification and Assessment — Management is
responsible for identifying and assessing key business,
operational, financial, compliance and ESG-related risks on an
ongoing basis. Significant risks are evaluated based on their
likelihood and potential impact.

o Risk Response and Control Activities — Appropriate policies,
procedures and control activities are implemented to mitigate
identified risks. These controls include financial controls,
operational controls, compliance controls and IT controls.

o Monitoring and Reporting — Management provides regular
updates to the Audit Committee and the Board regarding
the Company’s significant risks, control effectiveness and
remediation progress.
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Internal Audit

The Company had engaged an independent professional firm to
perform the internal audit function on an outsourced basis. The
outsourced internal auditor is responsible for conducting independent
reviews of the adequacy and effectiveness of the Group’s risk
management and internal control systems. The internal audit plan is
risk-based and is reviewed and approved by the Audit Committee
annually.

The internal auditor reports its findings and recommendations directly
to the Audit Committee, with copies to executive management for
follow-up and remediation.

Implementation and Review of Risk Management and Internal
Control

During the Reporting Period, the Company engaged BDO Advisory
Pte. Ltd., an independent advisory firm, to conduct an annual review
of the effectiveness of the Company’s risk management and internal
control systems.

The scope of the Company’s risk management and internal control
system covers all material controls, including financial, operational
and compliance controls & processes, including in particular:

(@ the changes, since the last annual review, in the nature
and extent of significant risks (including ESG risks), and the
Company’s ability to respond to changes in its business and
the external environment;

(b) the scope and quality of Management’s ongoing monitoring of
risks (including ESG risks) and of the internal control systems,
and where applicable, the work of its internal audit function and
other assurance providers;

(c) the extent and frequency of communication of monitoring
results to the Board (or Board committee(s)) for the purposes
of assessing the adequacy and the effectiveness of the
Group’s risk management and internal control systems;
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(d) significant control failings or weaknesses that have been
identified during the review of the risk management and internal
control systems, and the extent to which they have resulted
in unforeseen outcomes or contingencies that have had,
could have had, or may in the future have, a material impact
on the Group’s financial performance or condition, and any
remedial measures taken to address such control failings or
weaknesses;

(e) the effectiveness of the Group’s processes for financial
reporting and Listing Rule compliance; and

()  the adequacy of resources (internal and external) for designing,
implementing and monitoring the risk management and internal
control systems, including staff qualifications and experience,
training programmes and budget of the Group’s accounting,
internal audit, and financial reporting functions, as well as those
relating to the Group’s ESG performance and reporting.

The Board confirms that no material weaknesses were identified in
the Group’s risk management and internal control systems during
the year. Where areas for improvement were identified, appropriate
remedial measures have been implemented or are in progress.

The Group will continue to review and enhance its risk management
and internal control systems to respond to changes in the business
environment and regulatory requirements.

COMPANY SECRETARIES

Ms. Nga Sim Wong has been appointed as the Hong Kong company
secretary of the Company. Mr. Li Chuan Hsu and Ms. Bee Leng
Chew have been appointed as the Singapore company secretaries
of the Company. The primary contact person at the Company with
whom the company secretaries have been contacting in respect
of company secretarial matters is Ms. Ong Ying Shyun, the Chief
Financial Officer of the Company.

The Company will ensure that the company secretaries continue
to have access to the relevant training and support in relation to
the Listing Rules and the duties required for a company secretary
of an issuer listed on the Stock Exchange. Each of the company
secretaries has taken no less than 15 hours of relevant professional
training in last financial year, which is in compliance with the Rule 3.29
of the Listing Rules.
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DIRECTORS

Executive Directors

Mr. Pongsakorn Pongsak, aged 46, our founder, was appointed as
a Director on 27 February 2024 and an executive Director and chief
executive officer on 1 April 2024. Mr. Pongsak is responsible for the
overall operation and management of the Group. Mr. Pongsak has
served as the executive director and chief executive officer both of
IFB Singapore and IFB Thailand since December 2022 and January
2023, respectively.

Mr. Pongsak has over 10 years of experience in the food and
beverage product distribution industry. Mr. Pongsak started his
career as a marketing manager and the assistant to the managing
director at Suwan Spinning and Weaving Co., Ltd. from January
2004 to January 2007. After that, he successively served as the
sales and marketing director and the managing director at Suwan
Nakornchaisri Agriculture Co., Ltd. from February 2007 to May 2024.
Since May 2024, he served as the non-executive director of Suwan
Nakornchaisri Agriculture Co., Ltd. During the same period, Mr.
Pongsak founded General Beverage in October 2011 and served as
the executive director and chief executive officer of General Beverage
from October 2011 to April 2024, and since April 2024, he has
served as the non-executive director of General Beverage and has
not participated in daily management of General Beverage.

Mr. Pongsak obtained a bachelor’s degree in business administration
from the University of Wisconsin-Whitewater in the U.S. in August
2003 and a master’s degree in business administration from the New
York Institute of Technology in the U.S. in March 2010.
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Ms. Metaphon Pornanektana (former name: Paweena
Pornanektana), aged 49, was appointed as our chief commercial
officer on 3 April 2025, and as an executive Director on 16 June
2025. She is responsible for overseeing the sales, procurement and
quality assurance of the Group. Ms. Pornanektana joined the Group
in April 2023, serving as the chief commercial officer of IFB Thailand.

Prior to joining the Group, Ms. Pornanektana served as the
secretary to the chief executive officer at Malee Sampran Public
Company Limited from October 1997 to April 2001, as a sales
and administrative manager at Boonsith Enterprise Co., Ltd. from
November 2001 to December 2006, and as a general manager at
Siam Corn Company Limited from January 2006 to October 2011.
After that, Ms. Pornanektana successively served as the OEM
sales manager and vice president of OEM export sales marketing
responsible for overseeing business development and export sales
at General Beverage from March 2012 to March 2023.

Ms. Pornanektana obtained a Bachelor of Arts degree in political
science from Kasetsart University in Thailand in October 1997. She
also passed the certificate exam of Fundamental of Personal Data
Protection given by DBC Group in March 2025.

Ms. Vipada Kanchanasorn, aged 47, was appointed as our chief
operating officer on 3 April 2023, and as an executive Director on
16 June 2025. She is responsible for overseeing the marketing and
business development of the Group. Ms. Kanchanasorn joined the
Group in April 2023, serving as the chief operating officer of IFB
Thailand.

Prior to joining the Group, Ms. Kanchanasorn served as a senior
project manager responsible for project submissions and seeking
funding at the ASEAN University Network from September 2006
to December 2013. Then, Ms. Kanchanasorn successively served
as the marketing manager, the senior marketing manager and the
export marketing director responsible for overseeing international
marketing, company exhibitions and branding at General Beverage
from January 2016 to March 2023.

Ms. Kanchanasorn obtained a bachelor’s degree in political sciences
(public administration) from Thammasat University in Thailand in
February 2001 and a Master of Arts degree in international relations
from the University of New South Wales in Australia in April 2004. Ms.
Kanchanasorn has also obtained a modern marketing management
certification from Chulalongkorn University in Thailand in October
2007. She has completed a programme training as a Safety Officer
at Management Level in November 2024.
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Non-executive Director

Mr. Tawat Kitkungvan, aged 43, was appointed as a non-
executive Director on 1 April 2024. Mr. Kitkungvan is responsible for
providing advice on the major decisions of the Group. Mr. Kitkungvan
joined the Group on 1 April 2024.

Mr. Kitkungvan has currently served as a managing director at Hatton
Equity Partners (Thailand) Co., Ltd. since September 2016 and as
a managing director at 10 Bridge Co., Ltd. since August 2022. He
has also served as a non-executive director at JSP Pharmaceutical
Manufacturing (Thailand) Public Company Limited (a company listed
on the Stock Exchange of Thailand, stock code: JSP) since March
2020.

Mr. Kitkungvan obtained a bachelor’s degree in engineering from
Chulalongkorn University in Thailand in May 2005, a Master of
Science degree in management and a Master of Science degree
in risk management from Imperial College London in the United
Kingdom in November 2006 and November 2007, respectively. Mr.
Kitkungvan has also completed the director certification programme
of the Thai Institute of Directors Association in December 2018.

Independent Non-executive Directors

Mr. Thavee Thaveesangsakulthai, aged 62, was appointed as an
independent non-executive Director and the non-executive Chairman
of the Board on 16 June 2025.

Mr. Thaveesangsakulthai worked at Deloitte Touche Tohmatsu
Jaiyos Advisory Co., Ltd. from May 1998 to May 2023, with his last
position as the partner, the leader of business unit and the director.
He has currently served as a director at Saha-Union Public Company
Limited (a company listed on the Stock Exchange of Thailand, stock
code: SUC) since November 2023.

Mr. Thaveesangsakulthai has led and managed complex cross
border M&A deals and other major investment projects and has
served leading Thai and international corporate clients.
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Mr. Thaveesangsakulthai obtained a Bachelor of Science degree in
electrical engineering from The University of Texas at Arlington in the
U.S. in May 1986 and a master’s degree in business administration
from Sasin Graduate Institute of Business Administration
of Chulalongkorn University in Thailand in April 1990. Mr.
Thaveesangsakulthai was also an approved supervisor and financial
advisor approved by the office of The Securities and Exchange
Commission of Thailand from 2000 to 2023.

Ms. Songyvilai Jiraphothong, aged 58, was appointed as the
independent non-executive Director on 16 June 2025.

Ms. Jiraphothong served as a senior vice president of strategic
planning and a corporate secretary at MC Group Public Company
Limited (a company listed on the Stock Exchange of Thailand, stock
code: MC) from 2012 to 2013, where she drove and managed the
company’s listing process in July 2013 and set up and managed the
functions of the company to be in compliance with the regulations
of the Stock Exchange of Thailand and Securities and Exchange
Commission. From 2015 to 2017, Ms. Jiraphothong served as
the CFO responsible for directing and overseeing all aspects of
the firm’s finance and accounting, internal control, IT, legal and
corporate secretarial matters, as well as monitored and directed the
implementation of the firm’s strategic business plans at FN Factory
Outlet Public Company Limited (a company listed on the Stock
Exchange of Thailand, stock code: FN). From 2018 to 2024, Ms.
Jiraphothong served as an independent director and the chairman
of the audit committee of Pacific Cross Health Insurance Public
Company Limited. After that, she served as an independent director
and member of the audit committee of Learn Corporation Public
Company Limited.

Ms. Jiraphothong obtained a bachelor’s degree and a master’s
degree in accounting from Thammasat University in Thailand in
October 1988 and January 1997, respectively. She has been
a certified public accountant and member of the Federation of
Accounting Professions since October 1991. She joined Director
Accreditation Programme of Thai Institute of Directors in October
2024 and Strategic Board Master Class of Thai Institution of
Directors in November 2025.

Ms. Pathamakorn Buranasin, aged 46, was appointed as the
independent non-executive Director on 16 June 2025.
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Ms. Buranasin began her career at the Bangkok office of White
& Case LLP (later became an independent law firm named
Weerawong, Chinnavat & Peangpanor Ltd. in 2009), where she
worked primarily in the banking and finance department while
also assisting in the M&A department from September 2005 to
February 2015. She then joined The Capital Law Office Ltd. as
a lawyer in March 2015 for a brief period before transitioning to
PSG Corporation Public Company Limited (formerly known as T
Engineering Corporation Public Company Limited, a company listed
on the Stock Exchange of Thailand, stock code: PSG). Since August
2015, Ms. Buranasin has held various positions at PSG Corporation
Public Company Limited, including the chief legal and compliance
officer, where she is mainly responsible for overseeing the firm’s
legal, compliance, risk management, and company secretary affairs.
She has been a director of PSGC (Lao) Sole Company Limited since
11 August 2025.

Ms. Buranasin obtained a Bachelor of Laws degree from
Chulalongkorn University in Thailand in May 2001 and a Master of
Laws degree from The George Washington University in the U.S. in
May 2005. She was admitted as a barrister-at-law by the Institution
of Legal Education of the Thai Bar Association in June 2002. In
addition, she completed the Director Certification Programme of the
Thai Institute of Directors in July 2016 and the Company Secretary
Programme of the Thai Institute of Directors in June 2024.

Ms. Supansa Kusonpattana Piriyaporn (former name: Supansa
Kusonpattana), aged 47, was appointed as an independent director
of the Company on 27 February 2024 and was re-designated as the
independent non-executive Director on 3 April 2025. Ms. Piriyaporn
also served as a Singapore resident director of IFB Singapore since
March 2024 and did not hold any executive or managerial role in IFB
Singapore.

Ms. Piriyaporn started her career as a loan recovery officer at
Bangkok Bank Public Company Limited from February 2002 to
December 2004. After that, she served as an investigator at the
Office of the Ombudsman Thailand from January 2005 to April 2008,
as a Thai language instructor at AGAPE School of Education Pte.
Ltd. from November 2009 to December 2009, as a Thai language
instructor at the Faculty of Arts and Social Science of the National
University of Singapore from August 2010 to December 2010.
Ms. Piriyaporn was on a career break between December 2010
to December 2023. In January 2024, Ms. Piriyaporn re-joined the
Faculty of Arts and Social Science of the National University of
Singapore in her previous role as a Thai language instructor.
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Ms. Piriyaporn obtained a bachelor’s degree and a master’s degree
in law from Chulalongkorn University in Thailand in May 2000 and
May 2004, respectively.

SENIOR MANAGEMENT

For the biographical details of Mr. Pongsakorn Pongsak, Ms.
Metaphon Pornanektana and Ms. Vipada Kanchanasorn, who are
also members of the senior management of the Company as at the
Latest Practicable Date, please refer to “Executive Directors” above.

Ms. Ong Ying Shyun, aged 42, was appointed as our chief financial
officer on 1 April 2024. She is responsible for overall management of
financial affairs of the Group. Ms. Ong joined the Group in July 2023,
serving as the chief financial officer of IFB Singapore.

Prior to joining the Group, Ms. Ong served as an associate at
PricewaterhouseCoopers PLT (Malaysia) from January 2005
to November 2005, as an audit associate responsible for audit
planning, internal control system review and audit fieldwork at
KPMG LLP Singapore from December 2005 to November 2006,
as a senior associate from December 2006 to June 2007 and as
an assistant manager of audit from July 2007 to November 2009
at PricewaterhouseCoopers LLP Singapore. Then, she worked at
Nomura Singapore Limited, a merchant bank providing financial
services, from November 2009 to August 2010, with her last position
as an associate in the finance department. She served as a senior
accountant at PricewaterhouseCoopers Australia from August 2010
to December 2011. After that, Ms. Ong served as a senior finance
manager responsible for leading the finance team and overseeing
the Group’s financial and accounting activities at Minor Food Group
(Singapore) Pte. Ltd. from January 2012 to June 2019, as a financial
controller at Changi Travel International Pte. Ltd. from June 2019
to September 2020, and as a finance director at Tan Chye Huat
Holdings Pte. Ltd. from September 2020 to July 2023.

Ms. Ong obtained a Bachelor of Commerce degree in accounting
and finance from Monash University in Australia in December 2004.
She has been a chartered accountant of the Chartered Accountants
Australia and New Zealand since January 2008, and a chartered
accountant of Singapore under the Institute of Singapore Chartered
Accountants (ISCA) since September 2013.
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Ms. Tse Yan Kei, aged 39, was appointed as our chief of staff
on 22 December 2025. She is responsible for the overall strategic
planning, driving key initiatives and ensuring seamless execution of
the Group’s strategy.

Ms. Tse has over 15 years of experience in investment banking.
She began her career at Haitong Securities Co., Ltd. in Shanghai in
November 2009 and subsequently worked at Haitong International
Capital Limited in Hong Kong from May 2010 to March 2014, where
she executed corporate finance assignments including initial public
offerings, mergers and acquisitions and other fund-raising activities.
From March 2014 to May 2018, she served at China Merchants
Securities in Hong Kong and subsequently in London, where her
last position was vice president, focusing on the origination and
execution of cross-border mergers and acquisitions, debt financing
and other public and financial advisory mandates.

Prior to joining our Company, Ms. Tse had been with CITIC
Securities/CLSA since 2018. She was a director in the TMT team of
the corporate finance and capital markets division at CITIC Securities
(Hong Kong) Limited (formerly known as CLSA Limited) as well as
co-head of execution at CLSA Singapore Pte. Ltd., where she led
TMT efforts across the Southeast Asia region and Greater China.

Ms. Tse obtained a bachelor’s degree in integrated business
administration from The Chinese University of Hong Kong in 2009.
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Ms. Tinpui Lau, aged 40, was appointed as our chief investment
officer on 1 January 2026. She is responsible for the overall
investment strategy of the Company for expansion and continuous
growth.

Prior to joining the Group, Ms. Lau started her career as Assistant
Town Planner at PLT Planning & Architecture Limited during August
to December 2008. After that, she served as a Research Associate
at Coleman Research Hong Kong Limited during September 2011
to June 2012. Then, she worked as an equity syndicate professional
responsible for managing the distribution, pricing and allocation
of primary and secondary equity issuances during July 2012 to
November 2020 across various investment banks, including HSBC
Markets (Asia) Limited during July 2012 to January 2015, Huatai
Financial Holdings (Hong Kong) Limited during February 2015 to
January 2016, Jefferies Hong Kong Limited during January 2016
to November 2016 and CLSA Limited during November 2016 to
November 2020. During November 2020 to December 2025, Ms.
Lau was employed by CLSA Singapore Pte. Ltd. and CLSA Limited
with her last position as Director, responsible for heading up the
Southeast Asia equity capital markets business, advising corporate
clients on capital fundraising via primary and secondary equity issues.

Ms. Lau obtained a Bachelor of Arts degree in town planning and
cultural studies from the University of Queensland in 2007.
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COMPANY SECRETARIES

Singapore Company Secretaries
Mr. Li Chuan Hsu was appointed as the Singapore company
secretary of the Company on 13 June 2025.

Mr. Hsu joined Dentons Rodyk & Davidson LLP in 2010 and served as
a senior partner of its corporate practice.

Mr. Hsu obtained a bachelor’'s degree in law from the National
University of Singapore in 2002 in Singapore. He is an advocate and
solicitor of the Supreme Court of Singapore and was admitted to the
Singapore Bar in August 2007. He has been a member of the Law
Society of Singapore since 2007 and a member of the Singapore
Academy of Law since 2007.

Ms. Bee Leng Chew was appointed as the Singapore company
secretary of the Company on 27 February 2024.

Ms. Chew has over 30 years of corporate secretarial experience
which included Singapore listed companies such as Heeton
Holdings Limited (a company listed on the mainboard of the SGX-
ST, stock code: 5DP), Sunpower Group Ltd. (a company listed on
the mainboard of the SGX-ST, stock code: 5GD), and Shen Yao
Holdings Limited (a company listed on the catalist board of the SGX-
ST, stock code: A78), and other non-listed companies.

Ms. Chew obtained a diploma in accountancy from Ngee Ann
Polytechnic in Singapore in 1991. She obtained graduateship from
Institute of Chartered Secretaries and Administrators in United
Kingdom in 1994. Ms. Chew was admitted as an associate of the
Singapore Association of the Institute of Chartered Secretaries and
Administrators in September 1995 and an associate of the Chartered
Secretaries Institute of Singapore in May 2017.
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Hong Kong Company Secretary
Ms. Nga Sim Wong was appointed as the Hong Kong company
secretary of the Company on 3 April 2025.

Ms. Wong has over 8 years of experience in the corporate secretarial
field. She currently serves as the manager of Company Secretarial
Services of Tricor Services Limited. She has been providing
professional corporate services to Hong Kong listed companies as
well as multinational, private and offshore companies.

Ms. Wong obtained a bachelor’s degree in business administration
(hons.) from Hong Kong Baptist University in 2015. She is a
Chartered Secretary, a Chartered Governance Professional and an
associate of both The Hong Kong Chartered Governance Institute
and The Chartered Governance Institute in the United Kingdom.
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The directors are pleased to present their statement to the members
together with the audited consolidated financial statements of the
Group for the financial year ended 31 December 2025 and the
statement of financial position and statement of changes in equity of
the Company as at 31 December 2025.

OPINION OF THE DIRECTORS

In the opinion of the directors,

(i) the consolidated financial statements of the Group and the
statement of financial position and statement of changes
in equity of the Company are drawn up so as to give a true
and fair view of the financial position of the Group and of
the Company as at 31 December 2025 and of the financial
performance, changes in equity and cash flows of the Group
and changes in equity of the Company for the year ended on
that date; and

(i)  at the date of this statement, there are reasonable grounds to
believe that the Company will be able to pay its debts as and
when they fall due.

PRINCIPAL BUSINESS

The Company is a ready-to-consume beverage and food company
rooted in Thailand.

Established in 2013, our if brand is a leader in introducing ready-
to-drink (RTD) natural coconut water to mainland China, our largest
market. Beyond mainland China, our products have gained traction
among consumers in Asian markets including Hong Kong, Singapore
and Taiwan, and have begun to establish a presence in other global
markets.
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Our product portfolio is centered around two trusted brands with
Thai roots, our flagship brand, if, and Innococo. if focuses on offering
natural and healthy Thai beverages and food products featuring
concepts tailored for the taste of a wide variety of consumers, while
Innococo aims to offer a healthier alternative to conventional sports
and functional drinks. We launched seasonal, limited edition products
from time to time during the Reporting Period. We use packaging
of different sizes and designs to expand the number of our SKUs to
cater to different usage occasions and consumer preferences. We
consider different SKUs that share the same recipe or formula to be
a single product, regardless of their unit size or packaging. 9 new
products have been launched by the Company during the Reporting
Period. These products include four new flavours in the if tea series,
if Thai street drink (pink milk), if watermelon drink, if local sensation
jasmine rice coconut water, which is a limited edition celebrating the
50th anniversary of the Thai-China diplomatic relations, Innococo
coconut sport drink and Innococo coconut sport drink with lime.

Please refer to the sections headed “Chairman’s Statement”,
“Management Discussion and Analysis” and “Corporate Governance
Report” in this annual report for a review and the analysis using
financial key indicators on the Group business, major risks and
uncertainties faced by the Group, and the future development of the
Group’s business.

RELATIONS WITH EMPLOYEES, CUSTOMERS AND
SUPPLIERS

The success of the Group relies on the support of important relations
such as employees, suppliers and customers, and the Group
maintains a good relationship with its employees, customers and
suppliers in order to ensure smooth business operation. The Group
places great importance on building and maintaining a long-term
and stable relationship with the Group’s employees, customers and
suppliers, which is indispensable for the business of the Group to
achieve sustainable growth and success. The Group will continue
enhancing the relationships with employees, customers and
suppliers by fostering open communication, investing in employee
development, delivering consistent product quality, and maintaining
long-term, mutually beneficial partnerships across the supply chain.

SEGMENT INFORMATION

The analysis of the Group’s performance by business segment for
the year is set out in Note 4 to the financial statements.
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RESULTS AND DIVIDENDS

The Group’s profit for the year ended 31 December 2025 and the
Group’s financial position at that date are set out in the financial
statements and the accompanying notes on pages 97 to 195.

The Board resolved to recommend the payment of a final dividend of
US$0.026 per share for the financial year ended 31 December 2025.
The Board confirms that the decisions in respect of dividends have
been made in accordance with the Company’s dividend policy.

SHARE CAPITAL

As at 31 December 2025, 266,666,800 Shares were issued and
outstanding. As at 31 December 2025, there were no treasury
shares held by the Company.

PURCHASE, SALE AND REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the Reporting Period, neither the Company nor any of
its subsidiaries has purchased, sold or redeemed any of the
Company’s listed securities (including sale of treasury shares). As
at 31 December 2025, there were no treasury shares held by the
Company.

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 Latest Practicable Date.

USE OF PROCEEDS FROM THE LISTING

For details, please refer to the section headed “Management
Discussion and Analysis — Use of Proceeds from the Listing” in the
annual report.

PRINCIPAL SUBSIDIARIES

Details of the names, principal places of business, places of
incorporation and issued share capital of the Company’s principal
subsidiaries are set out in Note 35 to the financial statements.
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RESERVES

Details of movements in reserves of the Group during the Reporting
Period are set out in the consolidated statement of changes in
equity on pages 101 to 102 and Note 29 to the financial statements.
The distributable reserves of the Company as at 31 December
2025, calculated according to the requirements of the Singapore
Companies Act 1967, amounted to approximately US$7.4 million
and are set out as retained earnings in the Company’s statement of
financial position in the financial statements.

ISSUED DEBENTURE

During the Reporting Period, the Company did not issue any
debenture.

PROPERTY, PLANT AND EQUIPMENT

Details of changes in property, plant and equipment of the Group
during the Reporting Period are set out in Note 16 to the financial
statements.

MAJOR CUSTOMERS AND SUPPLIERS

Our customers are our distributors. During the Reporting Period,
the aggregate sales attributable to the top five customers of the
Group accounted for 97.2% of the Group’s total sales, and the sales
attributable to the largest customer of the Group accounted for
50.9% of the Group’s total sales.

During the Reporting Period, the aggregate purchases attributable
to the top five suppliers of the Group accounted for 91.7% of the
Group’s total purchases, and the purchases attributable to the
largest supplier of the Group accounted for 35.2% of the Group’s
total purchases.

As at 31 December 2025, Mr. Pongsakorn Pongsak held an
aggregate of 91% equity interest in General Beverage, being one of
the top five suppliers of the Group during the Reporting Period.

General Beverage sold our products bearing if trademarks in
Thailand, paying us royalties of 2.5% of the total sales under a non-
exclusive license pursuant to a trademark license agreement.

Other than as disclosed above, to the best of the Directors’
knowledge, none of the Directors, their close associates or any
shareholder who owns more than 5% of the Company’s shares
had any interest in any of the Group’s top five largest customers or
suppliers.
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PERMITTED INDEMNITY PROVISIONS

Pursuant to the Constitution and subject to the applicable laws
and regulations, every Director, Chief Executive Officer/Managing
Director, auditor, secretary or other officer of the Company shall be
entitled to be indemnified by the Company against all costs, charges,
losses, expenses and liabilities incurred by such person in the
execution and discharge of such person’s duties or in relation thereto
including any liability by such person in defending any proceedings,
civil or criminal, which relate to the affairs of the Company.

The Company has maintained directors’ and officers’ liability
insurance to protect the Directors and officers of the Company
against any such potential losses. During the Reporting Period and
up to the date of this statement, permitted indemnity provision was
and is being in force for the benefit of the Directors of and officers of
the Company.

CONTINUING CONNECTED TRANSACTIONS

Pursuant to the requirements of the Listing Rules, the transactions
between the Company and its connected persons (as defined under
the Listing Rules) constitute connected transactions of the Company.
The Company also confirms that these transactions have complied
with the relevant disclosure requirements in accordance with Chapter
14A of the Listing Rules.

Details of the continuing connected transactions of the Company
which are not exempt from the disclosure and annual review
requirements are set out below.

BZE

HZE  2025%12H31H

2025%12A31H LEBBEER

LEEREFEERN BERXZEH

EELR Actual

Annual transaction

cap(s) for the amounts for

financial the financial

year ended year ended

fweR 31 December 31 December
No. XHME Nature of transaction 2025 2025
(Fz=7T) (F=7T)

(US$’000) (US$’'000)

1 IFBRIZ X HE 5% IFB Trademarks Licence Agreement 600 467
2 GBRILip% GB Co-Packing Agreement 26,500 11,588
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IFB Trademarks Licence Agreement

On 1 January 2023, IFB Singapore, a wholly owned subsidiary
of the Company, entered into a trademark licence agreement
with General Beverage, pursuant to which, IFB Singapore
grants to General Beverage and Vitaday a non-exclusive
licence to use the if and Innococo trademarks (the “Licensed
IFB Trademarks”) in Thailand in association with the
licensed products, which include, among other things, fruit
juice beverages, herbal beverages, tamarind beverages and
coconut juice as beverage (the “IFB Trademarks Licence
Agreement”). The IFB Trademarks Licence Agreement
took effective from 1 January 2023 with a term of ten years.
Pursuant to the IFB Trademarks Licence Agreement, the Group
charges General Beverage and Vitaday an annual licence fee of
2.5% based on the total sale amount of products bearing the
Licensed IFB Trademarks.

On 21 November 2025, Board resolved to increase the annual
caps in respect of the licence fees charged by the Group to
General Beverage and Vitaday under the IFB Trademarks
Licence Agreement for the years ending 31 December 2025,
31 December 2026 and 31 December 2027 to USD600,000,
USD800,000 and USD900,000, respectively.

General Beverage is a controlling shareholder (as defined under
the Listing Rules) of the Company, and held 99.99% equity
interest of Vitaday. Pongsakorn Pongsak, an executive director
of the Company, held 0.002% shares in Vitaday, and Sukanda
Ratanakosoom, a senior executive vice president of General
Beverage, held 0.002% shares in Vitaday. Accordingly, each
of General Beverage and Vitaday is a connected person of the
Company under the Listing Rules.
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GB Co-Packing Agreement

On 9 June 2025, the Company and General Beverage entered
into a manufacturing and supply framework agreement
(the “GB Co-Packing Agreement”), pursuant to which
General Beverage shall manufacture the relevant products
in accordance with the product specification and packaging
specification specified by the Group and sell the same to the
Group in the quantity as ordered. General Beverage assumes
the costs and risks associated with the shipment of ordered
products in accordance with the agreed-upon trade terms. The
GB Co-Packing Agreement took effect on 9 June 2025 and
ends on 31 December 2027.

Pursuant to the GB Co-Packing Agreement, General Beverage
shall produce products in accordance with the Company’s
written instructions on production specification based on the
Group’s formulas for the sole purpose of fulfiling its obligation
under the GB Co-Packing Agreement. Upon expiration of
the GB Co-Packing Agreement, General Beverage shall
immediately cease to use such proprietary information.

General Beverage is a controlling shareholder (as defined
under the Listing Rules) of the Company. Accordingly, General
Beverage is a connected person of the Company under the
Listing Rules.
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Review for non-fully exempt continuing connected
transactions

Pursuant to Rule 14A.55 of the Listing Rules, the above continuing
connected transactions have been reviewed by the independent
non-executive Directors, and they confirmed that these transactions
had been entered into (i) in the ordinary and usual course of business
of the Group; (ii) on normal commercial terms or better; and (iii)
according to the agreement governing them on terms that are fair
and reasonable and in the interests of the Company’s shareholders as
a whole.

Pursuant to Rule 14A.56 of the Listing Rules, the auditors of the
Company have provided a letter to the Board confirming that nothing
has come to their attention that causes them to believe that these
continuing connected transactions:

(@  have not been approved by the Board;
(b)  were not, in all material aspects, in accordance with the pricing
policies of the Group if the transactions involve the provision of

goods or services by the Group;

(c) were not entered into, in all material respects, in accordance
with the relevant agreement governing the transactions; and

(d) have exceeded the relevant annual caps.
Save as disclosed above, the other related party transactions as

disclosed in Note 32 to the consolidated financial statements do not
constitute connected transactions under the Listing Rules.
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DIRECTORS

Biographies of the Directors are set out in the annual report.

The directors of the Company in office at the date of this statement
are:

Executive Directors
Pongsakorn Pongsak
Vipada Kanchanasorn (Appointed on 16 June 2025)

Metaphon Pornanektana (Appointed on 16 June 2025)

Non-executive Director
Tawat Kitkungvan

Independent non-executive Directors
Supansa Kusonpattana Piriyaporn
Thavee Thaveesangsakulthai (Appointed on 16 June 2025)

Songpvilai Jiraphothong (Appointed on 16 June 2025)

Pathamakorn Buranasin (Appointed on 16 June 2025)

DIRECTORS’ SERVICE CONTRACTS

Each Director has entered into a letter of appointment in relation
to his/her role as a director of the Company, which is subject to
termination by the Director or the Company in accordance with the
terms of the letter of appointment and the requirements of the Listing
Rules. The Directors are subject to retirement by rotation and re-
election in accordance with the Constitution of the Company and the
Listing Rules.

None of the Director being proposed for re-election at the
upcoming annual general meeting of the Company has a service
contract with any member of the Group which is not determinable
by the employing company within one year without payment of
compensation (other than statutory compensation).
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REMUNERATION OF DIRECTORS, SENIOR
MANAGEMENT AND FIVE HIGHEST PAID
INDIVIDUALS

Details of emoluments of directors and senior management and
the five highest paid individuals of the Group in 2025 are set out
in Note 11 and Note 12 to the financial statements. Details of the
remuneration of the current senior management of the Company by
band for the financial year ended 31 December 2025 are set out as
follows:
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INTERESTS OF DIRECTORS IN TRANSACTION,
ARRANGEMENT OR CONTRACT

Save as the Directors’ service contracts, those disclosed in the
“Related Party Transactions” in Note 32 to the consolidated
financial information and the section headed “Continuing Connected
Transactions” of the annual report, there was no transaction,
arrangement and contract of significance to which the Company or
its holding company or its subsidiaries or its fellow subsidiaries was a
party to and in which a Director or their connected entity has or had
during the Relevant Period, in any way, whether directly or indirectly,
a material interest.

INTERESTS OF DIRECTORS IN COMPETING
BUSINESS

For the financial year ended 31 December 2025, none of the
Directors, the directors of the Company’s subsidiaries or their
respective associates had any interest in a business, which
competes or is likely to compete, directly or indirectly, with the
business of the Company and its subsidiaries (except as acting as
Directors and/or directors of their subsidiaries and their respective
associates), which would require disclosure under Rule 8.10 of the
Listing Rules.
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INTERESTS AND SHORT POSITIONS OF DIRECTORS
AND CHIEF EXECUTIVE OFFICER IN SHARES,
UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY AND ITS ASSOCIATED CORPORATIONS

As at 31 December 2025, the interest and/or short positions of
Directors and chief executive officer 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:

RIROOERSKa Interests/Short Positions in the Shares
EEnA ERtE FisESREH REBRITRE
BEREREN HERHIBA
BRGOEEM FRE Dt (%)
Approximate
Percentage of
Shareholding
Number of in the Total
Shares Held Issued Share
Name of Director Nature of Interest or Interested® Capital (%)
Pongsakorn Pongsak 4t 4 BEnEEA 14,690,000 5.51
Mr. Pongsakorn Pongsak Beneficial owner
LB RERE 160,000,000 60.00
Interest in controlled corporations®
Metaphon Pornanektanazz & ExnEEA 2,000,000 0.75
Ms. Metaphon Pornanektana Beneficial owner
Vipada Kanchanasorn#Z &= EmiEA A 2,000,000 0.75
Ms. Vipada Kanchanasorn Beneficial owner
Tawat Kitkungvan?t 4 R EE RO 2,976,200 1.12
Mr. Tawat Kitkungvan Interest in controlled corporations®
MiEE Notes:
(1) FBVHEEZHATE - ZAtEDRER (1) Alinterests stated are long positions. The calculation is based on the total

2025912 A31 H B 81717 4 £0266,666,800
D+§

(@  R2025F12 A31H Pongsakorn Pongsak
%t & #5 5 General Beverage &5 #£91% g
F11E56% 1) B B R 1 e 35% MRl M s (3B 38
Pongsakorn Pongsak %t 4 # 15 99.99% ## &5
63 Holding Co., Ltd. 55 ) ° #IR IR E 5 & B
164 - Pongsakorn Pongsak 5t 4 #5118 & 7
General Beverage# 5 KRR () P # B 4 o

(@) 72025412 A31H - Tawat Kitkungvan 5t 4
FH10BIFEY100% Mk i - MUREFZH RS
&4 » Tawat Kitkungvan %¢ 4 3 48 A 7 10BIF
BEOROPHEGER

number of 266,666,800 Shares in issue as at 31 December 2025.

2 As at 31 December 2025, 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, by virtue of the
SFO, Mr. Pongsakorn Pongsak is deemed to be interested in the Shares
held by General Beverage.

(©)] As at 31 December 2025, 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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HEEENER KA Interests/Short Position in Associated Corporations
BAER
EEHE LB ER fEEME ROEE A7t (%)
Approximate
Name of Associated Number Percentage of
Name of Director Corporation Nature of Interest of shares Interest (%)
Pongsakorn Pongsak7c4 ~ General Beverage T LE R 3,500,000 35.00
Co., Ltd.®
Mr. Pongsakorn Pongsak General Beverage Interest in controlled
Co., Ltd.® corporations
E=EAA 5,600,000 56.00
Beneficial owner
Vitaday Corporation R AR 49,998 99.99
Co., Ltd. @
Vitaday Corporation Interest in controlled
Co., Ltd.@ corporations
EREAA 1 0.002
Beneficial owner
Innovative Food and LB R 5,100 51.00

Beverage (Thailand)

Co., Ltd. ([IFBZE
Innovative Food
and Beverage

B])e

(Thailand) Co., Ltd.
(“IFB Thailand”)®

Interest in controlled
corporations

MRt

82

T % A % General Beverage Co., Ltd. & 78 2
aley ? AT E R R B
J%ZK/A Al E’MHHM&I B E2025F 12 A31
A Pongsakom Pongsak 4t 4 5 & General
Beverage & £ 91% i # + 1 75 56% ) B #
7= K 35% B [ ¥ # % (3@ i Pongsakomn
Pongsak 5t 4 % 5 99.99% # &5 9 63 Holding

Co., Ltd.#4) °

Vitaday Corporation Co., Ltd #  General
Beverage i A 99. Q0% B H AT - EILARE
BHE RGBS - AARDRINEEEE - B E
2025%F 12 431H * Pongsakorn Pongsak’t 4
D‘Fﬁ(\‘?/itaday Corporation Co., Ltd. B #H —
Repetn o

IFBZEARRRIME AR « BIiREER &
HEWRG - BARTNMEEEE o #Z2025
%12 8318  General Beveragei¥ B IFBZH
#15,100/% & BAR - (HIFBRE R ANEI51% &
0.11%HIR T -

H2025F12A31H * AR AEIHEIFBERE
4, 90on CERRARELER - BIFBREIE %
FTRR BB H)40% - BRI Z(B NG - AAFA
155,000,000 1% F R W HUFBZR IR B.42
$199.89% M) 7K © EIt - ﬂ%}re%%l/zé Ui
BIFBREMMBMSIZMA - AR RWE AR
EIFBZEF99.80% B sz o Ilrt EAYNSIFS]
W FBZR B iR S 4888 99.89% M) DK ©
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Notes:

U]

General Beverage Co., Ltd., 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 31 December 2025, 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
t0 99.99% and therefore an associated corporation of the Company under
the SFO. As of 31 December 2025, 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 31 December 2025,
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 31 December 2025, 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 31 December 2025, none
of the Directors or chief executive officer 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 or at the end of 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 OF THE COMPANY

So far as is known to the Directors as at 31 December 2025, the
following persons had substantial Shareholders’ interest and short
positions in the Shares and underlying Shares of the Company,
which have been recorded in the register of substantial Shareholders
required to be kept by the Company pursuant to Section 336 of Part

TN BRORESSAN » 2 SRS - XV of the SFO. These interests are in addition to those disclosed
above in respect of the Directors and chief executive officer of the
Company:
FIREER REBRITRAE
HoEE#R HERHBL
REREH ERME HRGEEO HRE D (%)
Approximate
Percentage of
Shareholding in
Number of the Total Issued
Shares Held or Share Capital
Name of Shareholder Nature of Interest Interested (%)
General Beverage EmEAA
General Beverage Beneficial owner 160,000,000 60.00
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Note:

(1) All interests stated are long positions. The calculation is based on the total
number of 266,666,800 Shares in issue as at 31 December 2025.

Save as disclosed herein, there is no other person known to the
Directors or chief executive officer of the Company who, as at 31
December 2025, had an interest or short position in the Shares and
underlying Shares which would fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 under Part XV of the SFO
or which would be required to be recorded in the register required
to be kept under section 336 of the SFO, or who is, directly or
indirectly, interested in 5% of more of the nominal value of any class
of share capital carrying rights to vote in all circumstances at general
meetings of the Company.

CONTRACT OF SIGNIFICANCE

Save as disclosed in the paragraph headed “Continuing Connected
Transactions” of this annual report, (i) no contract of significance was
entered into by, and/or subsisted between the Company or any of its
subsidiaries with the controlling shareholder or any of its subsidiaries
during the financial year ended 31 December 2025; and (ii) there is
no contract of significance in relation to provision of services to the
Company or any of its subsidiaries by the controlling shareholder or
any of its subsidiaries to the Group.

EQUITY-LINKED AGREEMENTS

During the Reporting Period, the Company has not entered into any
equity-linked agreement (as defined in the Section 6 of Companies
(Directors’ Report) Regulation (Cap 622D of the laws of Hong Kong)).

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Constitution
or the laws of the Republic of Singapore, where the Company is
incorporated, which obliges the Company to offer pre-emptive
rights of new shares to existing shareholders on their shareholding
proportion.
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DIRECTORS’ INTERESTS IN SHARES OR

DEBENTURES

The following directors, who held office at the end of the financial
year, had, according to the register of directors’ shareholdings
required to be kept under Section 164 of the Singapore Companies
Act 1967 (the Act), an interest in shares or debentures of the
Company and related corporations (other than wholly-owned
subsidiary corporations) as stated below:

=3 5 RIERTNES
Direct interest Deemed interest
REBEENS RBHEE DR
(&%) RERH (&%) EAE R
At the beginning At the beginning
of the financial REBEER of the financial REBEER
year, or date At the year, or date At the
of appointment, end of the of appointment, end of the
EEpe 28 Name of director if later financial year if later financial year
/NG The Company
Lk Ordinary shares
Pongsakorn Pongsak  Pongsakom Pongsak 783,450 14,690,000* 800,000 160,000,000
Vipada Kanchanasorn  Vipada Kanchanasom 10,000 2,000,000* - -
Metaphon PornanektanaMetaphon Pornanektana 10,000 2,000,000* - -
Tawat Kitkungvan Tawat Kitkungvan - - 19,841 2,976,200
General Beverage Co., General Beverage Co., Ltd.
Ltd. (R A R) (Holding Company)
gl Ordinary shares
Pongsakormn Pongsak  Pongsakomn Pongsak 9,100,000 5,600,000 - 3,500,000
Vitaday Corporation Co.,Vitaday Corporation Co., Ltd.
Ltd.
LiEk Ordinary shares
Pongsakom Pongsak  Pongsakorn Pongsak - 1 - 49,998
* BB RN2025F6 A 17 Hi@RRERE L * Pursuant to the resolution of the shareholders dated 17 June 2025, the

FBARIZ1: 20080 L I ETTHRAR -

RIEFT MK 1967 FCRBE) BT
Pongsakorn Pongsak 4t 4 #18 AF AN A BRI
HB AR E R M TG -

ordinary shares were split on a one-for-two hundred basis.

By virtue of Section 7 of the Singapore Companies Act 1967, Mr
Pongsakorn Pongsak is deemed to be interested in shares held by
the Company in its subsidiaries.
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SHARE OPTIONS

There were no share options granted during the financial year to
subscribe for unissued shares of the Company or its subsidiaries.
There were no shares issued during the financial year by virtue of the
exercise of options to take up unissued shares of the Company or its
subsidiaries. There were no unissued shares of the Company or its
subsidiaries under option at the end of the financial year.

AUDIT COMMITTEE

The audit committee of the Board reviewed with the management
the accounting principles and practices adopted by the Group and
discussed auditing, internal control and financial reporting matters
including the review of the audited financial statements for the
financial year ended 31 December 2025 and has recommended their
adoption by the Board.

The members of the Audit Committee at the end of the financial year
are as follows:

° Songvilai Jiraphothong (Chairman), Independent Non-executive
Director

° Thavee Thaveesangsakulthai, Independent Non-executive
Director

o Pathamakorn Buranasin, Independent Non-executive Director

The Audit Committee reviews the Group’s financial statements, and
the Independent Auditor’s Report thereon, with the auditor.

The Audit Committee may examine any aspect of the Group’s
financial affairs it deems appropriate and also reviews the Group’s
internal controls over its internal and external exposures to risks
including operational, credit, market, legal and regulatory risks. It
keeps under review the Group’s system of accounting and internal
financial controls, for which the directors are responsible.

The Audit Committee has full access to, and the co-operation of, the
Group’s management and has full discretion to invite any director
or executive officer to its meetings. The Chief Financial Officer and
the auditor have unrestricted access to the Audit Committee. The
Audit Committee has reasonable resources available to enable it
to discharge its functions properly and may require the Company
to appoint third parties to undertake independent audits of specific
areas as it deems appropriate.



EEEY

RIEHA - BRAADIN  BERARTF]
ERHEAERBLY EHBNERLITHER
FIM R FEEMEL -

B
RIREHA - REBEIER201TT

BRBEBRRRR

AEE B THEEMERDEE SRR AERR
RIRERIER - REERDEBHIREN
FELFHAFERRE  AREC BRI
REAKIEE « BEYIR A R EYEHE - IARE
BEENRETR - AEBESEENRELRE
EEVRRERUEK -

BREAKERREBRREKRBANFS  F2H
ARBETENRE LB RERWME

BB R

ARRI A ABEMANRRIEFTHTE ARR
BERERFMARESEMNRERE 2K
% o

BYFHTESNE L MRER

ARRCRESBIYIFRITESRIE LHR
AIFE3ABMRE L 2 FEBIIEERE - RIE
BENER - ARRRRAEEULIFNTE
YR ETRABETOEILAL -

BB

B E2025F 12 A31 B ILBIEFE - Emst &
Young LLPHEEANA BIHY B S SNIE A% EAT -
B 53R % © Ermst & Young LLPE AR
BIZEEN B LT B AR I A ) o

Ernst & Young LLPE R RFAEE X B A%
A -

EEZ2%HE DIRECTORS’ STATEMENT

MANAGEMENT CONTRACT

There was no contract, other than employment contract, concerning
the management or administration of the whole or any substantial
part of the business of the Company which was entered into or
existed during the Reporting Period.

DONATION

During the Reporting Period, the Group made donations amounting
to US$291 thousand.

ENVIRONMENTAL POLICY AND PERFORMANCE

The Group complies with relevant environmental protection laws
and regulations in the jurisdictions in which it operates. To minimise
the environmental impact of its operations and support sustainable
development, the Group has implemented energy and water
conservation initiatives, waste reduction and recycling programmes,
and responsible sourcing practices. The Group will continue to
enhance its environmental management and improve resource
efficiency.

For details of the Group’s environmental policies and performance,
please refer to the Environmental, Social and Governance Report
published by the Company.

TAX RELIEF AND EXEMPTION

The Company is not aware that any holders of securities of the
Company are entitled to any tax relief or exemption by reason of their
holding of such securities.

CONFIRMATION OF INDEPENDENCE BY
INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company had received annual confirmation of independence
from each of the independent non-executive Directors pursuant
to Rule 3.13 of the Listing Rules. Based on their confirmation, the
Company considers that all independent non-executive Directors are
independent under the Listing Rules.

AUDITOR

For the financial year ended 31 December 2025, Ernst & Young LLP
has served as the independent external auditor of the Company. The
financial statements have been audited by Ernst & Young LLP. The
auditors of the Company have not changed since the Listing Date.

Ernst & Young LLP has expressed its willingness to accept
re-appointment as auditor.
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OTHER EVENTS AFTER THE REPORTING PERIOD

No other major event that would have a significant impact on
the operation and financial performance of the Group took place
subsequent to 31 December 2025 and up to the date of this
statement.

On behalf of the board of directors

Pongsakorn Pongsak

Director

Supansa Kusonpattana Piriyaporn
Director

26 February 2026
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Independent auditor’s report to the members of IFBH Limited
(Incorporated in Singapore with limited liability)

OPINION

We have audited the financial statements of IFBH Limited (the
“Company”) and its subsidiaries (collectively, the Group), which
comprise the statements of financial position of the Group and the
Company as at 31 December 2025, the statements of changes
in equity of the Group and the Company and the consolidated
statement of profit or loss, consolidated statement of other
comprehensive income and consolidated statement of cash flow
of the Group for the year then ended, and notes to the financial
statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements
of the Group, the statement of financial position and the statement
of changes in equity of the Company are properly drawn up in
accordance with the provisions of the Singapore Companies
Act 1967 (the “Act”), IFRS Accounting Standards and Singapore
Financial Reporting Standards (International) (“SFRS())”) so as to give
a true and fair view of the consolidated financial position of the Group
and the financial position of the Company as at 31 December 2025
and of the consolidated financial performance, consolidated changes
in equity and consolidated cash flows of the Group and changes in
equity of the Company for the financial year ended on that date.

BASIS FOR OPINION

We conducted our audit in accordance with International Standards
on Auditing (“ISAs”). Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Audit of
the Financial Statements section of our report. We are independent
of the Group in accordance with the Accounting and Corporate
Regulatory Authority (“ACRA”) Code of Professional Conduct and
Ethics for Public Accountants and Accounting Entities (“ACRA
Code”), as applicable to audit of financial statements of public
interest entities, together with the ethical requirements that are
relevant to audits of the financial statements of public interest entities
in Singapore. We have also fulfilled our other ethical responsibilities
in accordance with these requirements and the ACRA Code. We
believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the financial
statements of the current period. These matters were addressed in
the context of our audit of the financial statements as a whole, and
in forming our opinion thereon, and we do not provide a separate
opinion on these matters. For each matter below, our description of
how our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of
our report, including in relation to these matters. Accordingly, our
audit included the performance of procedures designed to respond
to our assessment of the risks of material misstatement of the
financial statements. The results of our audit procedures, including
the procedures performed to address the matters below, provide the
basis for our audit opinion on the accompanying financial statements.

Estimation of variable consideration arising from volume
rebates

The Group offers volume rebates to certain customers in the normal
course of business. Management makes an estimate at each
reporting date on the annual sales expected for each customer, the
value of the variable consideration based upon historical customer
experience, expected customer performance and/or estimated
sales volumes. The estimated volume rebates are recognised
as a reduction from revenue and are not considered a separate
performance obligation from the sale of products to the customers.

As at 31 December 2025, the estimated volume rebates amounting
to US$2,022,000 have been recorded in Other Payables, as
disclosed in Note 24 to the financial statements. We identified
estimation of variable consideration arising from volume rebates
as a key audit matter as the determination involves significant
management’s judgement and estimation uncertainty.
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KEY AUDIT MATTERS (continued)

Estimation of variable consideration arising from volume
rebates (continued)

Our audit procedures to assess accounting for volume rebates
included:

° Obtaining an understanding of management’s processes and
controls relating to the estimation of variable consideration
arising from volume rebates;

° Reviewing customer contracts to identify terms and
conditions relating to the volume rebates and completeness of
identification of customers entitled to volume rebates;

° Assessing reasonableness of the estimated variable
consideration arising from volume rebates by comparing
historical data to the actual volume rebates recorded by the
Group;

o Comparing subsequent actual settlement of volume rebates to
the amounts accrued as at year end to ensure reasonableness
of the accrued volume rebates as at year end; and

o Assessing the adequacy of the relevant disclosures included
in Note 3.2(b) and Note 24 to the consolidated financial
statements.

Allowance for expected credit losses of trade receivables

As at 31 December 2025, the Group recorded trade receivables
amounting to US$19,235,000, which represented 10% of total assets
of the Group and allowance for expected credit losses (“ECL”) of
US$62,000, as disclosed in Note 19 to the financial statements.
Allowance for ECL for trade receivables is assessed based on the
ECL model under IFRS 9 Financial Instruments.

The Group determines allowance for ECL of trade receivables by
making debtor-specific assessment for credit-impaired debtors
and using a provision matrix method to estimate lifetime ECL for
the remaining debtors. The allowance rates are based on days
past due groupings. The allowance matrix is initially based on the
Group’s historical observed default rates. The Group will calibrate
the provision matrix to adjust historical credit loss experience with
forward-looking information. At every reporting date, the Group
updates historical default rates and analyses changes in the forward-
looking estimates.
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KEY AUDIT MATTERS (continued)

Allowance for expected credit losses of trade receivables
(continued)

We identified allowance for ECL of trade receivables as a key audit
matter due to the significance of trade receivables to the Group’s
consolidated financial position and the involvement of subjective
judgement and management estimates in evaluating the allowance
for ECL.

Our audit procedures to assess allowance for expected credit losses
of trade receivables included:

° Obtaining an understanding of management’s processes
and controls relating to the monitoring of trade receivables,
including the process in determining whether a debtor is credit
impaired;

o Reviewing management’s assessment of credit deterioration,
collection issues, repayment plans, debtors with history or long
overdue receivables for specific identified customers, including
the aging of receivables and reviewed correspondences with
these debtors, where available, and inquiring management
on disputed receivables to determine any specific identified
customers which may have difficulties to repay their debts;

° Evaluating management’s assumptions and inputs used
in establishing the provision matrix through analysis of
trade receivables ageing, review of historical credit loss
experiences and consideration of data and information used by
management in determining the forward-looking adjustments
based on current economic condition to determine the
adequacy of allowance for ECL of trade receivables;

° Testing on a sample basis the information used in trade
receivables ageing schedule to ensure accuracy of inputs used
in the assessment of allowance for ECL;

° Obtaining trade receivables confirmation and where applicable,
reviewing management’s reconciliations of confirmation replies
and obtained evidence of receipts from selected debtors
subsequent to financial year end; and

° Assessing the adequacy of the relevant disclosures included
in Notes 3.2(a), 19 and 33(a) to the consolidated financial
statements.
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OTHER INFORMATION

Management is responsible for the other information. The other
information comprises the information included in the Annual Report,
but does not include the financial statements and our auditor’s report
thereon.

Our opinion on the financial statements does not cover the other
information and we do not express any form of assurance conclusion
thereon.

In connection with our audit of the financial statements, our
responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If, based on
the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

RESPONSIBILITIES OF MANAGEMENT AND
DIRECTORS FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation of financial
statements that give a true and fair view in accordance with the
provisions of the Act, IFRS Accounting Standards and SFRS(l),
and for devising and maintaining a system of internal accounting
controls sufficient to provide a reasonable assurance that assets
are safeguarded against loss from unauthorised use or disposition;
and transactions are properly authorised and that they are recorded
as necessary to permit the preparation of true and fair financial
statements and to maintain accountability of assets.

In preparing the financial statements, management is responsible
for assessing the Group’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either
intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

The directors’ responsibilities include overseeing the Group’s
financial reporting process.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional
judgement and maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide
a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of
internal control.

° Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.

° Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the management.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE FINANCIAL STATEMENTS (continued)

Conclude on the appropriateness of management’s use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the
Group’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in
the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group to
cease to continue as a going concemn.

Evaluate the overall presentation, structure and content of the
financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial information
of the entities or business units within the group as a basis
for forming an opinion on the Group financial statements. We
are responsible for the direction, supervision and review of the
audit work performed for purposes of the Group audit. We
remain solely responsible for our audit opinion.

We communicate with the directors regarding, among other matters,
the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that
we identify during our audit.

We also provide the directors with a statement that we have
complied with relevant ethical requirements regarding independence,
and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.
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IFBH Limited

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE FINANCIAL STATEMENTS (continued)

From the matters communicated with the directors, we determine
those matters that were of most significance in the audit of the
financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that
a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS

In our opinion, the accounting and other records required by the Act
to be kept by the Company and by those subsidiary corporations
incorporated in Singapore of which we are the auditors have been
properly kept in accordance with the provisions of the Act.

The engagement partner on the audit resulting in this independent
auditor’s report is Ho Shyan Yan.

Ernst & Young LLP
Public Accountants and
Chartered Accountants
Singapore

26 February 2026



mERER
CONSOLIDATED STATEMENT OF PROFIT OR LOSS

BZE2025F12A31H LB E
For the financial year ended 31 December 2025

2025%F 20244
2025 2024
BfaE FErx FET
Note US$’000 US$'000
Uk & Revenue 5 176,399 157,648
THERAR Cost of sales (118,395) (99,789)
EX Gross profit 58,004 57,859
Hig B WA Other items of income
FBEUWA Interest income 6 3,381 1,096
H A Other income 7 846 279
Hitpgx1Ea Other items of expense
HE R HEAX Selling and distribution expenses (8,870) (5,389)
A s Marketing expenses (13,017) (7,355)
THAX Administrative expenses (9,960) (4,947)
BE AR Finance costs 8 (85) (83)
Hibfx Other expenses 9 (1,762) (1,382)
RREE AR Profit before tax 10 28,537 40,078
Frigfim Xt Income tax expense 13 (5,769) (6,762)
FREF Profit for the year 22,768 33,316
BER Attributable to:
VIN/NEIET =N Owners of the Company 22,768 33,316
FEE S A A Non-controlling interest —* —
22,768 33,316
BRAREBRERFEEA Earnings per share attributable
EEESRAF : to ordinary equity holders of
the parents:
HANEE(ZESD) Basic and Diluted (US cents) 15 9.3 15.2

* & E 1,000 T * Amount less than US$1,000

BEMI M s S R ARHER B 752R%  The accompanying accounting policies and explanatory information
HIMERKER S o form an integral part of the financial statements.
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e HEtEEREE
CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME

BZE2025F12A31H LB REE
For the financial year ended 31 December 2025

2025%F 20244
2025 2024
BfaE FErx FET
Note US$’000 US$'000
FREF Profit for the year 22,768 33,316
Hib 2 EE Other comprehensive income
ARENERHBERSEE Other comprehensive income
BRNEMEEKE . that may be reclassified to
profit or loss in subsequent
periods:
INEEHE Foreign currency translation 10 6
REABRBEFEEHSEE  Other comprehensive income
BRzHMEmRE . that will not be reclassified to
profit or loss in subsequent
periods:
REBAGTEIZEFTEEE  Remeasurement losses on
defined benefit plan (41) (39)
FREMEEKE Other comprehensive income
HIBRBLIR for the year, net of tax (31) (33)
FREEWHAE Total comprehensive income
for the year 22,737 33,283
BER Attributable to:
KARERA Owners of the Company 22,737 33,283
FEHE S A A Non-controlling interest —* _
22,737 33,283
* 458 ,000% 7T * Amount less than US$1,000

BEMI M s S R ARHER B 752R%  The accompanying accounting policies and explanatory information
HIMERKER S o form an integral part of the financial statements.

08 IFBH Limited
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STATEMENTS OF FINANCIAL POSITION

20256128318

As at 31 December 2025

KEE b N
Group Company
20254 20244F 20254 20244F
2025 2024 2025 2024
B = FEr FET S FET
Note US$’000 US$'000 US$’000 US$'000
EREBEE Non-current assets
W= MR Plant and equipment 16 940 429 - -
B EE Intangible assets 17 7,868 8,992 - -
CRELE Right-of-use assets 25 1,482 393 = -
Hfth fE U T8 Other receivables 20 62 15 = -
fEd E TR Loan receivables 21 2,425 - - -
RHBARRIRE Investments in subsidiaries 35 - - 27,384 1,372
FRBEERE Total non-current assets 12,777 9,829 27,384 1,372
RBEE Current assets
7E Inventories 18 - 1,044 - -
g 5 FIE Trade receivables 19 19,235 7,045 63 63
H A USRI Other receivables 20 1,831 447 276 47
FEUS P B A BB Dividend receivable from
subsidiary - - 9,700 -
FEM E TR Loan receivables 21 361 - = -
ERHEERY Prepaid operating expenses 2,044 938 50 4
NEEE Derivative assets 30 17 - - _
RTINS Cash at banks 22 163,858 54,833 131,048 17,207
RBEEAE Total current assets 187,346 64,307 141,137 17,321
REAE Current liabilities
B 2 ENFIA Trade payables 23 16,163 15,672 = -
HibFETIR Other payables 24 5,097 2,802 487 338
EHEaE Contract liabilities 5 296 135 - -
HEaE Lease liabilities 25 210 84 - -
FERTFR1ERR Income tax payable 5,476 6,703 518 81
BB ERE Total current liabilities 27,242 25,396 1,005 419
RBEEZRE Net current assets 160,104 38,911 140,132 16,902
BEERRBEE Total assets less current
liabilities 172,967 48,740 167,516 18,274

PEMS RV RTBUR Mt L B BB R B 5 ¥Rk

HIARRKER D ©

The accompanying accounting policies and explanatory information

form an integral part of the financial statements.
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B R (&) STATEMENTS OF FINANCIAL POSITION (continued)

2025124318
As at 31 December 2025

EE /NG|
Group Company
20254 20244F 20254 20244
2025 2024 2025 2024
FisE TEx F=ET Tz FET
Note US$’000 US$'000 US$’000 US$'000
¥RBEE Non-current liabilities
HEBE Lease liabilities 25 1,231 235 - -
ERERIERE Deferred tax liabilities 26 544 246 - -
RERAEML Defined benefit obligations 27 274 170 = -
FRBEEEE Total non-current liabilities 2,049 651 - -
FEE Net assets 170,832 48,089 167,516 18,274
FATHERARLRES Equity attributable to
owners of the Company
&N Share capital 28 160,139 18,133 160,139 18,133
REBER Retained earnings 11,338 30,570 7,377 141
HivféE Other reserves 29 (661) (630) - -
170,816 48,073 167,516 18,274
FEHIERER Non-controlling interests 16 16 - -
AL Total equity 170,832 48,089 167,516 18,274

FI7E106 H M MK B 1R 202692 A26
AEEEeEREETZE  WHATAL
REZEZGHRE:

The financial statements on pages 97 to 106 were approved and
authorised for issue by the board of directors on 26 February 2026
and are signed on its behalf by:

Pongsakorn Pongsak
Pongsakorn Pongsak
EE

Director

Supansa Kusonpattana Piriyaporn
Supansa Kusonpattana Piriyaporn
EE

Director

PEMS RV RTBUR Mt I IE B BB A B 75 ¥Rk
FYAERKER D ©

The accompanying accounting policies and explanatory information
form an integral part of the financial statements.
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STATEMENTS OF CHANGES IN EQUITY

BZE2025F12A31H LB E
For the financial year ended 31 December 2025

KAREEALES

Attributable to owners of the Company

R REEM Hibffe Pt FEHEER ERiAE
Non-
Share Retained Other controlling
X&H Group capital earnings reserves Sub-total interests  Total equity
TEn TEn TEn TEn TEn ST
US$'000 US$'000 US$'000 US$'000 US$'000 US$'000
(Ftstes) (tzt29)
(Note 28) (Note 29)
12025%1A1A At 1 January 2025 18,133 30,570 (630) 48,073 16 48,089
FRER Proft for the year - 22,768 - 22,768 - 22,768
At 2Rl Other comprehensive income
HNEBRE Foreign currency translation - - 10 10 = 10
E3HERTEMETE Remeasurement on defined benefit plan = - 41) (1) - )
ERHEM2E RS  Other comprehensive income for the
NRBIE year, net of tax = = (31) (31) = (31)
ER2ERSELE  Total comprehensive
income for the year - 22,768 (31) 22,737 -+ 22,737
BEEANRS Transactions owners, recognised
HENMERABR  directly inequity
EERBE(H3E14)  Dividends on ordinary shares (Note 14) - (42,000) - (42,000) - (42,000)
B{TERIR(MEE28)  Issuance of ordinary shares (Note 28) 142,006 - - 142,006 - 142,006
BHEALEESR  Total transactions with owners in
BEEABBESH  their capacity as owners
RHBE 142,006 (42,000) - 100,006 -* 100,006
20256127315 At 31 December 2025 160,139 11,338 (661) 170,816 16 170,832

* SEEH,000E T

PEMS RV RTBUR Mt L B BB R B 5 ¥Rk

HIARRKER D ©

* Amount less than US$1,000

The accompanying accounting policies and explanatory information
form an integral part of the financial statements.
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B ER () STATEMENTS OF CHANGES IN EQUITY (continued)

BZE2025F12A31 B LMBEE
For the financial year ended 31 December 2025

Attributable to owners of the Company

ALNFRAAEL

e REEF HiniE NG R R ERpE
Non-
Share Retained Other controlling
] Group capital eamings reserves Sub-total interests  Total equity
e e e e e e
US§'000 US$'000 US$'000 US$'000 US$'000 US$'000
(Miz¥o8) (Mi#E29)
(Note 28) (Note 29)
R2024%181H At 1 January 2024 737 8,754 (1) 9,490 16 9,506
FRGEH Profit for the year - 33,316 - 33,316 — 33,316
2wl Other comprehensive income
IEBRE Foreign currency tranglation - - 6 6 = 6
E#:HERTEMNEEl  Remeasurement on defined benefit plan - - (39) 39) - 39)
EREM2ENE - Other comprehensive income for
s the year, net of tax - - (33) (33 - (3
FRzANGAE Total comprehensive
income for the year - 33,316 33 33,283 = 33,283
BRAEANRS Transactions owners, recognised
ERNERARER directly in equity
LEIRARS (H5E14)  Dividends on ordinary shares (Note 14) - (11,500) - (11,500) - (11,500)
FHSIENSZ (J15729) Effect of restructuring exercise
(Note 29) 596 - (596) - - -
BTEER(M8)  Issuance of ordinary shares (Note 28) 16,800 - - 16,800 - 16,800
BEFAURMEBEGA Total transactions with owners in
BRETHNRZAE  their capacity as owners 17,396 (11,500) (596) 5,300 = 5,300
R2024F12731A At 31 December 2024 18,133 30,570 (630) 48,073 16 48,089
* SR H,000% T * Amount less than US$1,000

BEMT S ETEGE RS AR BT #3R%E  The accompanying accounting policies and explanatory information

HIMERKER S o form an integral part of the financial statements.
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RSB R (E) STATEMENTS OF CHANGES IN EQUITY (continued)

BZE2025F12A31A LB BEE
For the financial year ended 31 December 2025

&S RE &R REZSAEE
Share Retained Total
AT Company capital earnings equity
TEx TER TERn
US$’000 US$’000 US$’000
720251518 At 1 January 2025 18,133 141 18,274
Fraf - AFR Profit for the year, representing total
FHWEEE comprehensive income for the year - 49,236 49,236
BEBANRS  BEER Transactions with owners, recognised
BENER directly in equity
TR S (FEE14) Dividends paid on ordinary shares
(Note 14) - (42,000) (42,000)
BATE AR (fT3E28) Issuance of ordinary shares (Note 28) 142,006 - 142,006
BEREEANRZHE Total transactions with owners 142,006 (42,000) 100,006
R2025512831H At 31 December 2025 160,139 7,377 167,516
R202452H27RH At 27 February 2024
(MR AH) (date of incorporation) —* - —
Hrgd - BAHR Profit for the period, representing total
>HM AR comprehensive income for the period - 141 141
BERANRS  BER Transactions with owners, recognised
RERENER directly in equity
BATE AR (fT3E28) Issuance of ordinary shares (Note 28) 18,133 - 18,133
BB AR S1E5 Total transactions with owners 18,133 - 18,133
#20245F12831H At 31 December 2024 18,133 141 18,274

* SHPH1,000ET

PEMS RV RTBUR Mt L B BB R B 5 ¥Rk

HIARRKER D ©

* Amount less than US$1,000

form an integral part of the financial statements.
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mERERER
CONSOLIDATED STATEMENT OF CASH FLOW

BZE2025F12A31H LB REE
For the financial year ended 31 December 2025

KEE
Group
20255 20244
2025 2024
BfaE FTEx F=T
Note US$’000 US$'000
RETHRERE Cash flows from operating activities
BR A A Profit before tax 28,537 40,078
BLTHNIEB B 2 5% - Adjustments for:
R KR T E Depreciation of plant and equipment 16 150 86
| EE B Amortisation of intangible asset 17 1,124 1,124
FREEENE Depreciation of right-of-use assets 25 121 80
REIEIMNEIE H BI85 58 Unrealised foreign currency
exchange loss, net 305 89
HE Bk Gain on lease modification (10) -
HEaEzFBRX Interest expense on lease liabilities 25 18 15
B UGB RERE Impairment loss on trade
receivables 10 - 62
= M & R B 18 Impairment loss on plant and
equipment 16 43 -
FEBA Interest income 6 (3,381) (1,096)
REBFRERE Provision for defined benefit
obligation 27 36 24
FEMOR Write-down of inventories 18 1,306 -
PMTHEEEN R ERZE Fair value gain on derivatives assets 30 (17) -
28,232 40,462
FERAL,(8hm) Decrease/(increase) in inventories 1,044 (590)
B 5 & E M EW R IEIE N Increase in trade and other
receivables (13,620) (8,200)
FERHE &R I N Increase in prepaid operating
expenses (1,106) (651)
B 5 K& E M pER R IEL AN Increase in trade and other payables 1,036 6,979
JEEHAE & S IE N Increase in accrued operating
expenses 343 798
SHBEEM Increase in contact liabilities 161 50
EEEAEHEE Total changes in working capital (12,142) 3,486

PEMS RV AT BUR Mt R E B BB A B 5 ¥Rk
EVAERER D ©

The accompanying accounting policies and explanatory information
form an integral part of the financial statements.
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FEHEMER(E) CONSOLIDATED STATEMENT OF CASH FLOW (continued)

BZE2025F12A31A LB BEE
For the financial year ended 31 December 2025

AEE
Group
20255 20244
2025 2024
BfaE FErx F=T
Note US$’000 US$'000
BEFMBSEESRE Cash flows generated from
operations 16,090 43,948
BEIEREE Income taxes paid (6,932) (3,241)
EHLE Interest received 3,174 1,046
RETEEEEN Net cash flows generated from
RERETFH operating activities 12,332 41,753
RETEBMBZEERE Cash flows from investing
activities
HEE s kAR Purchase of plant and equipment A (465) (187)
BEEREE AR Payment for purchase of intangible
asset B - (7,493)
ME=FREER Loan to a third party 21 (2,786) -
AE=HIREERD Interest income on loan to a third
FLEMA party 1 _
REZEFTARSHREFESHE Net cash flows used in
investing activities (3,250) (7,680)
METHEENRESRE Cash flows from financing
activities
BATEBARFTISFRIA Proceeds from issuance of
ordinary shares 28 147,606 17,500
BT ERRA R S A Transaction costs on issuance of
ordinary shares 28 (5,600) (700)
BT E B Dividends paid on ordinary shares 14 (42,000) (11,500)
MEEtEE Prepayment of leases = (106)
HEBsBEENHE Interest paid on lease liabilities 25 (18) (15)
xNEEREREES Payment of principal portion of
lease liabilities 25 (89) (56)
ERFRIEM Increase in pledged deposits 22 (1,001) -
RMETEFBRERETEE  Net cash flows generated from
financing activities 98,898 5,123

BEP 2 S FTBUR Mt R E R AW 75 ek AR

#5 -

The accompanying accounting policies and explanatory information
form an integral part of the financial statements.
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FEHREMER(ME) CONSOLIDATED STATEMENT OF CASH FLOW (continued)

BZE2025F12A31 A LT HREE
For the financial year ended 31 December 2025

AEE
Group
20255 20244
2025 2024
BfaE FErx F=T
Note US$’000 US$'000
ReERESEEY Net increase in cash and cash
R equivalents 107,980 39,196
SN DB SR ED ) R Effect of foreign exchange rate
changes, net 44 23
FYReMREFEYD Cash and cash equivalents at the
beginning of the year 54,818 15,599
FRAERIREEEY Cash and cash equivalents at end
of year 22 162,842 54,818
A  BERERRE Note A: Purchase of plant and
equipment
FHER Payable at beginning of year = -
HE M ERENAE Additions to plant and equipment 16 698 187
FRRF Payment during the year (465) (187)
FREN Payable at end of year 233 -
MizIB : BEETEE Note B: Purchase of intangible
assets
FHER Payable at beginning of year - 7,493
HELEENRE Additions to intangible assets 17 - -
FARNRK Payment during the year - (7,493)
FRER Payable at end of year = -

BEM 7 @5t R R AR AERK  The accompanying accounting policies and explanatory information
B o form an integral part of the financial statements.
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MR M EE
NOTES TO THE FINANCIAL STATEMENTS

BZE2025F12A31BLEE
For the year ended 31 December 2025

1.

AEER

IFBH Limited([ "2 &) 1) B —K AN
WM R IMEREE AR
WHR2025F6 A30BER BB AR S
FrBER AR ([BRZFT ) ERET o &
A &) B #5E J% X &) & General Beverage
Co., Ltd. » A AR FEIF MK &
AL o Ax 4RI R IR I A Pongsakorn
Pongsak?t 4 ([ x4 RARER ) o

KA &) R R A 3 = R (L 7Y 6 Battery
Road, #03-01 Six Battery Road,
Singapore 049909 -

ARANEBEHRIRERER - B
BAREERERM AR MILE MAE
BA 5 B (AART FEBEPAER ) -

BERGHBRER
21 fmEEE
AE RS R B IR R EIR B S R o

R R (TBIR P B &2
A1 ]) B 3 ang B 755 1R o5 2 R (
o) (1 bR B 765 ¥ o5 22 R (X
) DR -

SR ORI B 75 S A RN (B )
5 RRBRM B REERRR
R 5 & B R 755 3 o 28 B e B 75
FRRAZAR A3 IR & H7 03 757
HER(BER) o FINE RS
ERI(ERR) B RERP RS
ERFRMERMEE - RIER
B AMBHRER P L IR
F RS R (BN ) K BIRR 4 75
WEERH P A R AT [ B
PRSI ELER ] o

BT R TVIRIE S A B 1 A
- T XNEFERRAEEER
SN o IS RIAN R BN INAEE
BET(IETDEY > BREE
RSN - PTABENEBEEREOT
fz(F3T) -

CORPORATE INFORMATION

IFBH Limited (the “Company”) is a limited liability company
incorporated and domiciled in Singapore and listed on the
Main Board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) on 30 June 2025. The Company’s holding
company is General Beverage Co., Ltd., which is incorporated
and domiciled in Thailand. The ultimate Controlling Shareholder
is Mr. Pongsakorn Pongsak (the “ultimate Controlling
Shareholder”).

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 investment holding.
The subsidiary companies are primarily engaged in the
wholesale of food and beverages and related activities as
disclosed in Note 35.

MATERIAL ACCOUNTING POLICY
INFORMATION

2.1 Basis of preparation
These financial statements have been prepared in
accordance with IFRS Accounting Standards (“IFRS”) and
Singapore Financial Reporting Standards (International)
(“SFRS()”).

For the purpose of SFRS(), financial statements that have
been prepared in accordance with and complied with
IFRS are deemed to have also complied with SFRS(I).
SFRS(l) comprise standards and interpretations that are
equivalent to IFRS. All references to SFRS(l) and IFRS
are referred to collectively as “IFRS” in these financial
statements, unless specified otherwise.

The financial statements have been prepared on a
historical cost convention, except as disclosed in the
accounting policies below. The financial statements are
presented in the Company’s functional currency, United
States dollar (“US$”), and all values are rounded to the
nearest thousand (US$’000), except when otherwise
indicated.
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B i ¥R M5 NOTES TO THE FINANCIAL STATEMENTS

BZE2025F12A31ALEE
For the year ended 31 December 2025

2.

EXETHEREN (&

21

2.2

2.3

fRBLELE ()

RS A BRI S R R B3
I3 75 s AR B (B ) OB 7%
WREKEEEEERBASES
FHERERBSTTEHET - HIRER(E
RE TG AT RBR - ¥
KB | b S A AR 2 B B R
SfER RBRREMBHRERBEK
VRS - MOMTRESH R EE

KA RS R R RE

FTERANEY & 5T IBUR BB A B R R
EFRAEEB 5 - R ARET
BEERN  AEECRMNFTEHE
AEB AR B 202591 A1H
A B 4 JZ B 75 R R A S AT
MAERTER R 2R - NS
AR RBYAEBE NP BRE
WA EAFE -

& FE A 1B 1o R A R B9 2 R

BT HETER R EANERT AR ]
B R ARERR - BIEANREZ
EMBMARTER -

2. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.1

2.2

2.3

Basis of preparation (continued)

The preparation of financial statements in conformity
with IFRS and SFRS(l) requires management to exercise
its judgement in the process of applying the Group’s
accounting policies. It also requires the use of certain
critical accounting estimates and assumptions. The areas
involving a higher degree of judgement or complexity, or
areas where estimates and assumptions are significant
to the financial statements, are disclosed in Note 3.

Adoption of new and amended standards and
interpretations

The accounting policies adopted are consistent with
those of the previous financial year except in the current
financial year, the Group has adopted all the new and
amended standards and interpretations which are
relevant to the Group and are effective for annual financial
period beginning on 1 January 2025. The adoption of
these standards and interpretations did not have any
material effect on the financial statements of the Group.

Standards issued but not yet effective

A number of new standards and amendments to
standard that have been issued are not yet effective
and have not been applied in preparing these financial
statements.
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to the Classification and Measurement of
Financial Instruments

Amendments to IFRS 9 and IFRS 7 Contracts
Referencing Nature-dependent Electricity

Annual Improvements to IFRS Accounting
Standards — Volume 11

IFRS 18 Presentation and Disclosure in Financial
Statements

IFRS 19 Subsidiaries without Public
Accountability: Disclosures

Amendments to IFRS 10 and IAS 28 Sale or
Contribution of Assets between an Investor and
its Associate or Joint Venture

1 January 2026

202651 H1H
1 January 2026

202651 H1H

1 January 2026
20271 A1H

1 January 2027
202791 A1H

1 January 2027
AEfMREE

Date to be determined
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MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.3 Standards issued but not yet effective (continued)

The directors expect that the adoption of these new and
amended standards will have no material impact on the
financial statements in the year of initial application, apart
from IFRS 18 Presentation and Disclosure in Financial
Statements issued on 9 April 2024, effective for reporting
period beginning on or after 1 January 2027.

IFRS 18 is a new standard that replaces IAS 1
Presentation of Financial Statements. IFRS 18 introduces
new categories of subtotals in the statement of profit
or loss, including specified totals and subtotals. Entities
are required to classify all income and expenses within
the statement of profit or loss into one of five categories:
operating, investing, financing, income taxes and
discontinued operations, wherein the first three are new.
It also requires disclosure of newly defined management-
defined performance measures, subtotals of income
and expenses, and includes new requirements for the
location, aggregation and disaggregation of financial
information based on the identified ‘roles’ of the primary
financial statements (“PFS”) and the notes.

In addition, narrow-scope amendments have been
made to IAS 7 Statement of Cash Flows, which
include changing the starting point for determining
cash flows from operations under the indirect method,
from ‘profit or loss’ to ‘operating profit or loss’ and
removing the optionality around classification of cash
flows from dividends and interest. In addition, there are
consequential amendments to several other standards.
IFRS 18, and the amendments to the other standards,
is effective for reporting periods beginning on or after 1
January 2027, but earlier application is permitted and
must be disclosed. IFRS 18 will apply retrospectively.
The amendments will have impact on the disclosure in
the financial statements but not on the measurement or
recognition of items in the Group’s financial statements.
The Group is in the process of analysing the new
disclosure requirements and to assess if changes are
required to their internal information systems.
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2. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.4 Basis of consolidation

(a)

Basis of consolidation

The consolidated financial statements comprise
the financial statements of the Company and its
subsidiaries as at the end of the reporting period.
The financial statements of the subsidiaries used
in the preparation of the consolidated financial
statements are prepared for the same reporting
date as the Company. Consistent accounting
policies are applied to like transactions and events
in similar circumstances.

All intra-group balances, income and expenses and
unrealised gains and losses resulting from intra-
group transactions and dividends are eliminated in
full.

A change in the ownership interest of a subsidiary,
without a loss of control, is accounted for as an
equity transaction. If the Group loses control over a
subsidiary, it:

- De-recognises the assets (including goodwill)
and liabilities of the subsidiary at their carrying
amounts at the date when control is lost;

- De-recognises the carrying amount of any
non-controlling interest;

- De-recognises the cumulative translation
differences recorded in equity;

- Recognises the fair value of the consideration
received,;

- Recognises the fair value of any investment
retained;

- Recognises any surplus or deficit in profit or
loss;

- Re-classifies the Group’s share of
components previously recognised in other
comprehensive income to profit or loss or
retained earnings, as appropriate.
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2. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.4 Basis of consolidation (continued)

(b)

Business combinations involving entities under
common control

Business combinations involving entities under
common control are accounted for by applying
the pooling of interest method which involves the
following:

- The assets and liabilities of the combined
entities are reflected at their carrying
amounts reported in the consolidated
financial statements of the controlling holding
company.

- No adjustments are made to reflect the
fair values on the date of combination or
recognise any new assets or liabilities.

- No additional goodwill is recognised as a
result of the combination.

- Any difference between the consideration
paid/transferred and the equity ‘acquired’ is
reflected within equity as merger reserve.

- The statement of comprehensive income
reflects the results of the combining entities
for the full year, irrespective of when the
combination took place.

Comparatives are presented as if the entities or
businesses had always been consolidated since
the date the entities or businesses had come under
common control.
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2. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.5 Functional and foreign currency
The financial statements are presented in United States
Dollars, which is also the Company’s functional currency.
Each entity in the Group determines its own functional
currency and items included in the financial statements of
each entity are measured using that functional currency.

(@)

Transactions and balances

Transactions in foreign currencies are measured
in the respective functional currencies of the
Company and its subsidiaries and are recorded
on initial recognition in the functional currencies at
exchange rates approximating those ruling at the
transaction dates. Monetary assets and liabilities
denominated in foreign currencies are translated
at the rate of exchange ruling at the end of the
reporting period. Non-monetary items that are
measured in terms of historical cost in a foreign
currency are translated using the exchange rates
as at the dates of the initial transactions. Non-
monetary items measured at fair value in a foreign
currency are translated using the exchange rates at
the date when the fair value was measured.

Exchange differences arising on the settlement of
monetary items or on translating monetary items
at the end of the reporting period are recognised
in profit or loss. Exchange differences arising on
monetary items that form part of the Group’s net
investment in foreign operations are recognised
initially in other comprehensive income and
accumulated under foreign currency translation
reserve in equity. The foreign currency translation
reserve is reclassified from equity to profit or loss of
the Group on disposal of the foreign operation.
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2. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.5 Functional and foreign currency (continued)

(b)

Consolidated financial statements

For consolidation purpose, the assets and liabilities
of foreign operations are translated into United
States Dollars at the rate of exchange ruling at the
end of the reporting period and their profit or loss
are translated at the exchange rates prevailing
at the date of the transactions. The exchange
differences arising on the translation are recognised
in other comprehensive income. On disposal
of a foreign operation, the component of other
comprehensive income relating to that particular
foreign operation is recognised in profit or loss.

2.6 Subsidiary
A subsidiary is an investee that is controlled by the
Group. The Group controls an investee when it is
exposed, or has rights, to variable returns from its
involvement with the investee and has the ability to affect
those returns through its power over the investee.

In the Company’s statement of financial position,
investments in subsidiaries are accounted for at cost less
impairment losses.
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MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.7 Plant and equipment

All items of plant and equipment are initially recorded at
cost. Subsequent to recognition, plant and equipment
are measured at cost less accumulated depreciation
and any accumulated impairment losses, if any. The cost
of plant and equipment includes its purchase price and
any costs directly attributable to bringing the asset to
the location and condition necessary for it to be capable
of operating in the manner intended by management.
Dismantlement, removal or restoration costs are
included as part of the cost of plant and equipment if
the obligation for dismantlement, removal or restoration
is incurred as a consequence of acquiring or using the
plant and equipment

Depreciation is computed on a straight-line basis over
the estimated useful lives of the assets as follows:

Computers 3-5 years
Office equipment 3-5 years
Furniture and fittings 5 years
Mould 5 years

Construction in progress are not depreciated as these
assets are not yet available for use.

The residual value, useful life and depreciation method
are reviewed at each financial year-end, and adjusted
prospectively, if appropriate.

An item of plant and equipment is de-recognised upon
disposal or when no future economic benefits are
expected from its use or disposal. Any gain or loss on
de-recognition of the asset is included in profit or loss in
the year the asset is de-recognised.



2. EXRSTHEER(E

2.8

BILEE

R EE BT EEV T KA
e - RITWBER - BVEE
(AERINERAREEARE
B 3H R AT R ER IR
NBELENEFEE(TEED
BRI RBERA) L FAER
b - MAXAIRELERXHNFE
)iS k1

HEERRAEAFHNELEE
T AIERFRAES - I
REPRBETELEER ERE
e S IRUE © B5H I R 8 7%
REFBREFEEFRRT - BER
TERT AT A A HAgORFEAR R
MM AR 2 BB A
sHEHI A (AE R ) 7 25
B R REsHEETES -

B EEN &R (B KRE N
BGRB8 KA EAR
HEZBES TN EEERKLE
MR BURMER - RBUBERE
WEEMELNRGHEIRLE
EMHEMSRIFRERAE
MEFEAE - WREERUHER
RN B R

BRI E EM A MR ANE
R - NERETE -

EiE 104

B %3k RMf5E NOTES TO THE FINANCIAL STATEMENTS

BZE2025F12A31ALFE
For the year ended 31 December 2025

2. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.8

Intangible asset

Intangible assets acquired separately are measured
initially at cost. Following initial acquisition, intangible
assets other than goodwill are carried at cost less
any accumulated amortisation and any accumulated
impairment losses. Internally generated intangible
assets, excluding capitalised development costs, are not
capitalised and expenditure is reflected in profit or loss in
the year in which the expenditure is incurred.

Intangible assets with finite useful lives are amortised over
the estimated useful lives and assessed for impairment
whenever there is an indication that the intangible asset
may be impaired. The amortisation period and the
amortisation method are reviewed at each financial year-
end. Changes in the expected useful life or the expected
pattern of consumption of future economic benefits
embodied in the asset is accounted for by changing the
amortisation period or method, as appropriate, and are
treated as changes in accounting estimates.

An intangible asset is derecognised upon disposal (i.e., at
the date the recipient obtains control) or when no future
economic benefits are expected from its use or disposal.
Gains or losses arising from de-recognition of an
intangible asset are measured as the difference between
the net disposal proceeds and the carrying amount of the
asset and are recognised in profit or loss when the asset is
de-recognised.

Amortisation is charged over the following estimated
useful life of the asset, using the straight-line method:

Trademarks 10 years
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2. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.9 Leases
The Group assesses at contract inception whether a
contract is, or contains, a lease. That is, if the contract
conveys the right to control the use of an identified asset
for a period of time in exchange for consideration.

(@)

As lessee

The Group applies a single recognition and
measurement approach for all leases, except for
short-term leases and leases of low-value assets.
The Group recognises lease liabilities to make lease
payments and right-of-use assets representing the
right to use the underlying assets.

Right-of-use assets

The Group recognises right-of-use assets at the
commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use
assets are measured at cost, less accumulated
depreciation and impairment losses, and adjusted
for any remeasurement of lease liabilities. The
cost of right-of-use assets includes the amount
of leases liabilities recognised, initial direct costs
incurred, and lease payments made at or before
the commencement date less any lease incentives
received. Right-of-use assets are depreciated on
a straight-line basis over the shorter of the lease
term and the estimated useful lives of the assets, as
follows:

Office lease 4-6 years

Motor vehicles 4-5 years
If ownership of the leased asset transfers to
the Group at the end of the lease term or the
cost reflects the exercise of a purchase option,
depreciation is calculated using the estimated useful
life of the asset.

The right-of-use assets are also subject to
impairment. The accounting policy for impairment is
disclosed in Impairment of non-financial assets.
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2. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.9 Leases (continued)

(a)

As lessee (continued)

Lease liabilities

At the commencement date of the lease, the Group
recognises lease liabilities measured at the present
value of lease payments to be made over the lease
term. The lease payments include fixed payments
less any lease incentives receivable and variable
lease payments that depend on an index or a rate.
The lease payments also include the exercise price
of a purchase option reasonably certain to be
exercised by the Group and payments of penalties
of terminating the lease, if the lease term reflects
the Group exercising the option to terminate.

In calculating the present value of lease payments,
the Group uses its incremental borrowing rate
at the lease commencement date because the
interest rate implicit in the lease is not readily
determinable. After the commencement date, the
amount of lease liabilities is increased to reflect
the accretion of interest and reduced for the
lease payments made. In addition, the carrying
amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change
in the lease payments (e.g., changes to future
payments resulting from a change in an index or
rate used to determine such lease payments) or a
change in the assessment of an option to purchase
the underlying asset.
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MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.9 Leases (continued)

(a) As lessee (continued)

Short-term leases and leases of low-value assets
The Group applies the short-term lease recognition
exemption (i.e., those leases that have a lease term
of 12 months or less from the commencement
date and do not contain a purchase option). It also
applies the lease of low-value assets recognition
exemption. Lease payments on short-term leases
and leases of low-value assets are recognised as
expense on a straight-line basis over the lease
term.

2.10 Impairment of non-financial assets

The Group assesses at each reporting date whether
there is an indication that an asset may be impaired.
If any indication exists, or when an annual impairment
testing for an asset is required, the Group makes an
estimate of the asset’s recoverable amount.

An asset’s recoverable amount is the higher of an asset’s
or cash-generating unit’s fair value less costs of disposal
and its value in use and is determined for an individual
asset, unless the asset does not generate cash inflows
that are largely independent of those from other assets
or group of assets. Where the carrying amount of an asset
or cash-generating unit exceeds its recoverable amount,
the asset is considered impaired and is written down to
its recoverable amount.

Impairment losses are recognised in profit or loss.

A previously recognised impairment loss is reversed only
if there has been a change in the assumptions used to
determine the asset’s recoverable amount since the last
impairment loss was recognised. The reversal is limited
so that the carrying amount of the asset does not exceed
its recoverable amount, nor exceed the carrying amount
that would have been determined, net of depreciation,
had no impairment loss been recognised for the asset
in prior years. Such reversal is recognised in the profit or
loss.
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2. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.11 Financial instruments

(a)

Financial assets

Initial recognition and measurement

Financial assets are recognised when, and only
when, the entity becomes a party to the contractual
provisions of the financial instruments.

At initial recognition, the Group measures a
financial asset at its fair value plus, in the case of
financial assets not at fair value through profit or
loss, transaction costs that are directly attributable
to the acquisition of the financial asset. Transaction
costs of financial assets carried at fair value through
profit or loss are expensed in profit or loss.

Trade receivables are measured at the amount
of consideration to which the Group expects to
be entitled in exchange for transferring promised
goods or services to a customer, excluding
amounts collected on behalf of third party, if the
trade receivables do not contain a significant
financing component at initial recognition.

Subsequent measurement

Debt instruments

Subsequent measurement of debt instruments
depends on the Group’s business model for
managing the asset and the contractual cash flow
characteristics of the asset.

Financial assets that are held for the collection of
contractual cash flows where those cash flows
represent solely payments of principal and interest
are measured at amortised cost. Financial assets
are measured at amortised cost using the effective
interest method, less impairment. Gains and
losses are recognised in profit or loss when the
assets are de-recognised or impaired, and through
amortisation process.
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IFBH Limited

2. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.11 Financial instruments (continued)

(a)

(b)

(c)

Financial assets (continued)

De-recognition

A financial asset is de-recognised where the
contractual right to receive cash flows from the
asset has expired. On de-recognition of a financial
asset in its entirety, the difference between the
carrying amount and the sum of the consideration
received and any cumulative gain or loss that had
been recognised in other comprehensive income is
recognised in profit or loss.

Financial liabilities

Initial recognition and measurement

Financial liabilities are recognised when, and
only when, the Group becomes a party to the
contractual provisions of the financial instrument.
The Group determines the classification of its
financial liabilities at initial recognition.

All financial liabilities are recognised initially at fair
value plus in the case of financial liabilities not at
fair value through profit or loss, directly attributable
transaction costs.

Subsequent measurement

After initial recognition, financial liabilities that are
not carried at fair value through profit or loss are
subsequently measured at amortised cost using
the effective interest method. Gains and losses
are recognised in profit or loss when the liabilities
are de-recognised, and through the amortisation
process.

De-recognition

A financial liability is de-recognised when the
obligation under the liability is discharged or
cancelled or expires. On de-recognition, the
difference between the carrying amounts and the
consideration paid is recognised in profit or loss.

Derivatives

Derivatives are initially recognised at fair value on
the date a derivative contract is entered into and
are subsequently remeasured to their fair value at
the end of each reporting period. Changes in fair
value of derivatives are recognised in profit or loss.
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0. BASHHEER(HE) 2. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.12 Impairment of financial assets
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The Group recognises an allowance for expected credit
losses (“ECLs”) for all debt instruments not held at fair
value through profit or loss and financial guarantee
contracts. ECLs are based on the difference between
the contractual cash flows due in accordance with the
contract and all the cash flows that the Group expects
to receive, discounted at an approximation of the original
effective interest rate. The expected cash flows will
include cash flows from the sale of collateral held or other
credit enhancements that are integral to the contractual
terms.

ECLs are recognised in two stages. For credit exposures
for which there has not been a significant increase in
credit risk since initial recognition, ECLs are provided
for credit losses that results from default events that are
possible within the next 12 months (a 12-month ECL).
For those credit exposures for which there has been a
significant increase in credit risk since initial recognition,
a loss allowance is recognised for credit losses expected
over the remaining life of the exposure, irrespective of
timing of the default (a lifetime ECL).

For trade receivables, the Group applies a simplified
approach in calculating ECLs. Therefore, the Group does
not track changes in credit risk, but instead recognises a
loss allowance based on lifetime ECLs at each reporting
date. The Group has established a provision matrix that is
based on its historical credit loss experience, adjusted for
forward-looking factors specific to the debtors and the
economic environment.

The Group considers a financial asset in default when
contractual payments are 90 days past due. However,
in certain cases, the Group may also consider a
financial asset to be in default when internal or external
information indicates that the Group is unlikely to receive
the outstanding contract amounts in full before taking into
account any credit enhancements held by the Group. A
financial asset is written off when there is no reasonable
expectation of recovering the contractual cash flows.
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IFBH Limited

2. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.13

2.14

2.15

Inventories

Inventories are stated at the lower of cost and net
realisable value. Cost is calculated using the first-in
first-out method and comprises all costs of purchase,
costs of conversion and other costs incurred in bringing
the inventories to their present location and condition.
Net realisable value is the estimated selling price in
the ordinary course of business, less estimated costs
necessary to make the sale.

Where necessary, allowance is provided for damaged,
expired and slow-moving items to adjust the carrying
value of inventories to the lower of cost and net realisable
value.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank which
are subject to an insignificant risk of changes in value.
These also include bank overdrafts that form an integral
part of the Group’s cash management.

Provisions

Provisions are recognised when the Group has a
present obligation (legal or constructive) as a result of a
past event, it is probable that an outflow of resources
embodying economic benefits will be required to settle
the obligation and the amount of the obligation can be
estimated reliably.

Provisions are reviewed at the end of each reporting
period and adjusted to reflect the current best estimate.
If it is no longer probable that an outflow of economic
resources will be required to settle the obligation, the
provision is reversed. If the effect of the time value of
money is material, provisions are discounted using a
current pre-tax rate that reflects, where appropriate, the
risks specific to the liability. When discounting is used,
the increase in the provision due to the passage of time is
recognised as a finance cost.
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2. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.16 Employee benefits

(a)

(b)

Defined contribution plans

The Group participates in the national pension
schemes as defined by the laws of the countries in
which it has operations. In particular, the Singapore
companies in the Group make contributions to
the Central Provident Fund (“CPF”) scheme in
Singapore, a defined contribution pension scheme.

Contributions to national pension schemes are
recognised as an expense in the period in which
the related services are performed.

Defined benefit plans

The subsidiary incorporated and operating in
Thailand is required to provide certain staff pension
benefits to their employees under existing Thailand
regulations. Pension contributions are provided
at rates stipulated by Thailand regulations and
are contributed to a pension fund managed by
government agencies, which are responsible for
administering these amounts for the subsidiaries’
employees.

Defined benefit costs comprise the following:
° Current service cost

° Interest on the net defined benefit obligations

° Remeasurements of net defined benefit
obligations

Interest on the defined benefit obligation is the
change during the period in the net defined benefit
obligation that arises from the passage of time
which is determined by applying the discount
rate based on government bonds to the defined
benefit obligations. Interest on the net defined
benefit liability or asset is recognised as expense or
income in profit or loss.
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IFBH Limited

2. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.16 Employee benefits (continued)

(b)

(c)

Defined benefit plans (continued)

Remeasurements comprising actuarial gains
and losses (excluding interest on defined benefit
obligations) are recognised immediately in other
comprehensive income in the period in which they
arise. Remeasurements are recognised in other
reserves within equity and are not reclassified to
profit or loss in subsequent periods.

The Group has obligations in respect of the long-
term employee benefit payments it must make to
employees upon retirement under labour law and
other employee benefit plans. The Group treats
these long-term employee benefit obligations as
defined benefit plan.

The obligation under the defined benefit plan is
determined by a professional qualified independent
actuary based on actuarial techniques, using the
project unit credit method. Actuarial gains and
losses arising from post-employment benefits are
recognised immediately in shareholder’s equity.

Employee leave entitlement

Employee entitlements to annual leave are
recognised as a liability when they are accrued to
the employees. The estimated liability for annual
leave is recognised for services rendered by
employees up to the end of the reporting period.
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Revenue is measured based on the consideration to
which the Group expects to be entitled in exchange for
transferring promised good or service to a customer,
excluding amounts collected on behalf of third parties.
Revenue is recognised when the Company satisfies a
performance obligation by transferring a promised good
or service to the customer, which is when the customer
obtains control of the good or service. A performance
obligation may be satisfied at a point in time or over
time. The amount of revenue recognised is the amount
allocated to the satisfied performance obligation.

Sale of goods

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 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 amount of revenue recognised
is the amount of the transaction price allocated to the
satisfied performance obligation. The transaction price is
allocated to each performance obligation in the contract
on the basis of the relative stand-alone selling prices of
the promised goods or services.

Transaction price is the amount of consideration in
the contract to which the Group expects to be entitled
in exchange for transferring the promised goods or
services. When consideration is variable, the estimated
amount is included in the transaction price to the extent
that it is highly probable that a significant reversal of the
cumulative revenue will not occur when the uncertainty
associated with the variable consideration is resolved.
Revenue may be recognised at a point in time or
over time following the timing of satisfaction of the
performance obligation. If a performance obligation is
satisfied over time, revenue is recognised based on the
percentage of completion reflecting the progress towards
complete satisfaction of that performance obligation.
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MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.17 Revenue recognition (continued)

Sale of goods (continued)

Volume rebates are offered to certain customers in
the normal course of business. Estimate on volume
rebates are made at each reporting date on the annual
sales expected for each customer, the value of the
variable consideration based upon historical customer
experience, expected customer performance and/or
estimated sales volumes. The estimated volume rebates
are recognised as a reduction from revenue and are not
considered a separate performance obligation from the
sale of products to the customer.

Royalty income
Royalty income is recognised when the distributors sell
products under the trademarks owned by the Group.

Interest income
Interest income is recognised using the effective interest
method.

2.18 Taxes

(a) Current income tax

Current income tax assets and liabilities for the
current and prior periods are measured at the
amount expected to be recovered from or paid to
the taxation authorities. The tax rates and tax laws
used to compute the amount are those that are
enacted or substantively enacted at the end of the
reporting period, in the countries where the Group
operates and generates taxable income.

Current income taxes are recognised in profit or
loss except to the extent that the tax relates to
items recognised outside profit or loss, either in
other comprehensive income or directly in equity.
Management periodically evaluates positions
taken in the tax returns with respect to situations
in which applicable tax regulations are subject to
interpretation and establishes provisions where
appropriate.
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2. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.18 Taxes (continued)

(b)

Deferred tax

Deferred tax is provided using the liability method
on temporary differences between the tax bases of
assets and liabilities and their carrying amount for
financial reporting purposes at the reporting date.

Deferred tax assets and liabilities are measured at
the tax rates that are expected to apply in the year
when the asset is realised or the liability is settled,
based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting
date.

Deferred tax relating to items recognised outside
profit or loss is recognised outside profit or loss.
Deferred tax items are recognised in correlation to
the underlying transaction either in OCI or directly
in equity.

The Group offsets deferred tax assets and deferred
tax liabilities if and only if it has a legally enforceable
right to set off current tax assets and current tax
liabilities and the deferred tax assets and deferred
tax liabilities relate to income taxes levied by the
same taxation authority on either the same taxable
entity or different taxable entities which intend
either to settle current tax liabilities and assets on
a net basis, or to realise the assets and settle the
liabilities simultaneously, in each future period in
which significant amounts of deferred tax liabilities
or assets are expected to be settled or recovered.
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2. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

2.18 Taxes (continued)
(c) Value-added tax
Revenues, expenses and assets are recognised
net of the amount of value-added tax except:

° Where the value-added tax incurred on
a purchase of assets or services is not
recoverable from the taxation authority, in
which case the value-added tax is recognised
as part of the cost of acquisition of the asset
or as part of the expense item as applicable;
and

° Receivables and payables that are stated
with the amount of value-added tax included.

The net amount of value-added tax recoverable
from, or payable to, the taxation authority is
included as part of receivables or payables in the
statement of financial position.

2.19 Share capital
Proceeds from issuance of ordinary shares are
recognised as share capital in equity. Incremental costs
directly attributable to the issuance of ordinary shares are
deducted against share capital.
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B %3k RMf5E NOTES TO THE FINANCIAL STATEMENTS

BZE2025F12A31ALFE
For the year ended 31 December 2025

SIGNIFICANT ACCOUNTING JUDGEMENTS
AND ESTIMATES

The preparation of the Group’s financial statements requires
management to make judgements, estimates and assumptions
that affect the reported amounts of revenues, expenses,
assets and liabilities, and the disclosure of contingent liabilities
at the end of each reporting period. Uncertainty about these
assumptions and estimates could result in outcomes that
require a material adjustment to the carrying amount of the
asset or liability affected in the future periods.

3.1

Judgements made in applying accounting policies
In the process of applying the Group’s accounting
policies, management has made the following
judgements which have the most significant effect on the
amounts recognised in the financial statements:

Impairment assessment on intangible assets

The Group assesses whether there are any indicators of
impairment on the intangible assets as at end of each
reporting period. In making this assessment, the Group
evaluates among other factors, external and internal
sources of information, financial performance of the
Group.

Where such indicators exist, management will prepare
discounted future cash flow to determine the recoverable
value based on assumptions such as forecasted
revenue, profit margin and discount rate. As of the end of
each reporting period, management determined there is
no indicator of impairment.

The carrying value of intangible assets for the Group at
the end of the year is disclosed in Note 17 to the financial
statements.
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3. SIGNIFICANT ACCOUNTING JUDGEMENTS
AND ESTIMATES (continued)

3.2 Key sources of estimation uncertainty

The key assumptions concerning the future and other
key sources of estimation uncertainty at the end of
the reporting period are discussed below. The Group
based its assumptions and estimates on parameters
available when the financial statements were prepared.
Existing circumstances and assumptions about future
developments, however may change due to market
changes or circumstances arising beyond the control
of the Group. Such changes are reflected in the
assumptions when they occur.

(a)

Allowance for expected credit losses of trade
receivables

As at 31 December 2025, the Group recorded
trade receivables amounting to US$19,235,000
(2024: US$7,045,000) and allowance for
expected credit losses (“ECL”) of US$62,000
(2024: US$62,000). Allowance for ECL for trade
receivables are assessed based on the ECL model
under IFRS 9 Financial Instruments.

The Group determines allowance for ECL of trade
receivables by making debtor-specific assessment
for credit-impaired debtors and using a provision
matrix method to estimate lifetime ECL for the
remaining debtors.

The Group uses a provision matrix to calculate
ECLs for trade receivables. The provision rates are
based on days past due groupings. The provision
matrix is initially based on the Group’s historical
observed default rates. The Group will calibrate
the provision matrix to adjust historical credit loss
experience with forward-looking information. At
every reporting date, the Group updates historical
default rates and analyses changes in the forward-
looking estimates.
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B %3k RMf5E NOTES TO THE FINANCIAL STATEMENTS

BZE2025F12A31ALFE
For the year ended 31 December 2025

SIGNIFICANT ACCOUNTING JUDGEMENTS
AND ESTIMATES (continued)

3.2 Key sources of estimation uncertainty (continued)

(b) Estimation of variable consideration arising
from volume rebates
The Group offers volume rebates to certain
customers in the normal course of business.
Management makes an estimate at each reporting
date on the annual sales expected for each
customer, the value of the variable consideration
based upon historical customer experience,
expected customer performance and/or estimated
sales volumes. The estimated volume rebates are
recognised as a reduction from revenue and are
not considered a separate performance obligation
from the sale of products to the customer.

As at 31 December 2025, the estimated volume
rebates amounting to US$2,022,000 (2024:
US$945,000) have been recorded in Other
Payables, as disclosed in Note 24 to the financial
statements.

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. The Group is principally engaged
in the sales of food and beverages. 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.

Geographical information

(a) Revenue
Revenue information based on the geographical location
of customers are disclosed in Note 5(a).

FEER|E 2025 Annual Report 131



B %R 3R Mf =X NOTES TO THE FINANCIAL STATEMENTS

BZE2025F12A31ALEE
For the year ended 31 December 2025

4. REFBER(E 4. OPERATING SEGMENT INFORMATION
(continued)
HEE R (E) Geographical information (continued)
b) FREEE (b) Non-current assets
ERBEENTEHMRAEW Primary geographical location of the non-current assets is
N as follows:
12A81H 12H431H
2025%F 20244
31 December 31 December
2025 2024
TErx TET
US$’000 US$'000
FTEMBENE Primary geographical location
N Singapore 8,154 9,030
e Thailand 2,131 784
BAE Hong Kong 5 -
10,290 9,814
Lt IE R EEBR IBIEEE T The non-current asset information above is based on the
EHEE . IR ELREE - locations of the assets and excludes financial assets.
EETEEZEWNER Information about major customers
A E2025F12 A31 H K 2024412 A Revenue from external customers contributing over 10% to the
31AILEE  HAEEBRIATER total revenue of the Group for the year ended 31 December
B10%HINBEE UL T 2025 and 31 December 2024 is as follows:
20255 20244
2025 2024
FTEx FET
US$’000 US$'000
=EA Customer A 89,708 74,089
EFB Customer B 60,305 44,798
BFEC Customer C 9,347 26,769
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B %3k RMf5E NOTES TO THE FINANCIAL STATEMENTS

g 5.
Wik BLH B E SR R NE R SHE A RE ©

REVENUE

BZE2025F12A31ALFE
For the year ended 31 December 2025

Revenue relates to sale of consumer beverages and snacks.

(@) WHEDF (a) Disaggregation of revenue

2025%F 20244
2025 2024
FEx F3ET
US$’000 US$'000

TEHIH TS Primary geographical markets
AR A Mainland China 159,385 145,657
B Hong Kong 8,869 7,202
= Taiwan 3,603 1,705
N Singapore 1,405 1,250
ENEe s Indonesia 632 -
BN Australia 619 239
RS RE United States of America 478 547
mex Canada 291 399
R Kuwait 249 141
Bk pgan Malaysia 244 134
=B Laos 210 74
JERE Philippines 102 35
IR Cambodia - 44
H i3 26 Other locations 312 221
176,399 157,648

EnERERE Timing of transfer of goods

FE — Bl 2h At a point in time 176,399 157,648

s ER TIRIBER P2 TR

The revenue information above is based on the locations of the

customers.
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5.

134

a3 (40) 5.

(b) EHEE
TREHRBEREEFANZA
HWRBENER

REVENUE (continued)

(b)

Contract liabilities
The following table provides information about contract
liabilities from contracts with customers:

12A31H 12A31H 12H31H

2025%F 2024%F 20234

31 December 31 December 31 December

2025 2024 2023

TEx FET FET

US$’000 US$'000 US$'000

AHBE: Contract liabilities: 296 135 84

AN aEBERFEREEREZ12(8 A
(20244 - 12{El AN BTT5EE ©

AEETERAEERDKRES
BT RE R G R RG HE
BB - AR EAAEERES 0N
TR R A o

TREIIKEATEBERRANE
L

The contract liabilities are expected to be fulfilled within
12 months (2024: within 12 months) from the year end.

Contract liabilities primarily relate to the Group’s
obligation to transfer goods or services to customers for
which the Group has received advances from. Contract
liabilities are recognised as revenue as the Group
performs pursuant to the contracts.

Set out below is the amount of revenue recognised from:

2025%F 20244
2025 2024
FErx T
US$’000 US$'000
FFAEDBENSE  Amounts included in contract liabilities
at the beginning of the year 135 84

(c) BWEE
HEERNENE IR E MIEH
REREEFNRHEERER(—
AR EMEIEES DKM
WAFRE) - BBEANRIOE0
RNENH]

IFBH Limited

(c)

Performance obligations

The performance obligation of the sale of goods is
recognised at the point in time when control of the goods
is transferred to the customer, generally upon delivery of
the goods on board vessels at the designated port and
payment is generally due within 30-90 days.
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BZE2025F12A31ALFE
For the year ended 31 December 2025

FEWA 6. INTEREST INCOME
20254 20244
2025 2024
FEx FET
US$’000 US$'000
KALLTEEMFMEWA :  Interest income from:
—EHFEX - Fixed deposits 3,343 1,096
—EEmEES — Money market funds 37 -
—ERER — Loan receivables 1 -
3,381 1,096
Hug A 7. OTHER INCOME
20254 20244
2025 2024
FEx FET
US$’000 US$'000
B B B U (F13E32(a)) Royalty income (Note 32(a)) 467 250
AR A B E B EMELH (M Sale of packaging material to holding
5¥32(a)) company (Note 32(a)) 328 -
HE Bl Gain on lease modification 10 -
Eith Others 41 29
846 279
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For the year ended 31 December 2025

8. WMEMAK 8. FINANCE COSTS

20255 20244
2025 2024
FEx FET
US$’000 US$'000
RITHE Bank charges 67 68
HEaBEMERY Interest expense on lease liabilities 18 15
85 83

9. HpEX 9. OTHER EXPENSES
20254 20244
2025 2024
FErx FET
US$’000 US$000
SNEESIE - JHRE Foreign exchange loss, net 1,762 1,382
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B %3k RMf5E NOTES TO THE FINANCIAL STATEMENTS

BZE2025F12A31ALFE
For the year ended 31 December 2025

10. PROFIT BEFORE TAX

The following items have been included in arriving at profit

before tax:
2025%F 20244
2025 2024
FEx FET
US$’000 US$'000
B k& EHTE (H5E16) Depreciation of plant and equipment
(Note 16) 150 86
FREEETE(M7E25) Depreciation of right-of-use assets
(Note 25) 121 80
A ER S (F17) Amortisation of intangible assets (Note 17) 1,124 1,124
BEERZGEAZ#ERR) Advertising expenses
(included in marketing expenses) 9,159 5,564
B ERNAX Transportation and delivery expenses 5,590 4,599
BEER: Professional fees:
B RER TS Listing expenses in connection to
AN EmREX a previous listing attempt = 915
ERBS A AT AR Y Listing expenses in connection
FiR with the SEHK listing 4,148 263
ERERHARY Legal and other expenses 802 243
HEMY —EHHEER Lease expenses — short-term and
KEBEEHE low-value assets leases 5 10
E 5 W IERERIE Impairment loss on trade receivables
(FI5E19) (Note 19) - 62
FBiZBH Audit fees
IR EZELAD Auditor of the company 266 182
H b A% ERED — A48 P Other auditor — network firm 22 21
FEZER Non-audit fees
¥iNNETE 2T Auditor of the company 31 11
H i i EE — 48 BT Other auditor — network firm 21 -
EEBARSZ(RE Employee benefit expense™ (including
FIsE11ETEEE = 5B - directors’ remuneration in Note 11):
e AL REBE R Salaries, bonuses, allowances and
Bz benefits-in-kind 2,976 1,829
RERFEE Defined contribution plan* 75 54
AREeMErE Defined benefit plan 35 24
B Donations 291 18
PTHEEENRATHERE Fair value gain on derivative asset 17 -
FEE U (FiiE18) Write-down of inventories (Note 18) 1,306 -
* WS W R AT AN E B AR, * There are no forfeited contributions that may be used by the Group
BHEFKFE o to reduce the existing level of contribution.
* 12 B 18 FIB3 52 461,000 7T (2024 F : b Employee benefit expense of US$461,000 (2024: US$282,000) is

282,000 70 ) st AE A ©

recorded in marketing expenses.
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1. EERITHRAEGMH

(i)

)

(iv)

202442 A27H + Pongsakorn
Pongsak % 4 M Supansa
Kusonpattana Piriyaporn 22 + %
PEZERARARINESEREL
FHEHITESE o

#R2024%F 4 418 » Pongsakorn
Pongsak L £ B ZEABEA R A2
THBH ([1THRARE]) - WK A
KRB ZHITES °

2024 4 A1 H - Tawat
Kitkungvan 5t 4 L F B AN A 7
FEHITES o

M 2025 %6 A 16 H - Vipada
Kanchanasom Z == } Metaphon
PornanektanaiZ T ZE A AR
AIMHITES -

M 202546 A 16 H * Songyilai
Jiraphothong 2z &= + Pathamakorm
Buranasin 2 4+ & Thavee
Thaveesangskulthai 4t £ E & (T A
RABREIENITES o

FREZFMAREBELTRA - FER
AIEGIZE383(1)(@) * (b) ~ () K (MERIA K
RA(FREEZNEER) RIE 285

DIRECTORS’ AND CHIEF EXECUTIVE
OFFICER’S REMUNERATION

U

(i)

(i)

(iv)

On 27 February 2024, Mr. Pongsakorn Pongsak and Ms.
Supansa Kusonpattana Piriyaporn were appointed as a
director and an independent non-executive director of
the Company, respectively.

On 1 April 2024, Mr. Pongsakorn Pongsak was
appointed as Chief Executive Officer (“CEQ”) and
became an executive director of the Company.

On 1 April 2024, Mr. Tawat Kitkungvan was appointed as
a non-executive director of the Company.

On 16 June 2025, Ms. Vipada Kanchanasom and Ms.
Metaphon Pornanektana were appointed as executive
directors of the Company.

On 16 June 2025, Ms. Songvilai Jiraphothong,
Ms. Pathamakorn Buranasin and Mr. Thavee
Thaveesangskulthai were appointed as independent non-
executive directors of the Company.

Directors’ remuneration for the year, disclosed pursuant to the
Listing Rules, section 383(1)(a), (b), (c) and (f) of the Hong Kong
Companies Ordinance and Part 2 of the Companies (Disclosure

LI of Information about Benefits of Directors) Regulation is as
follows:
20254 20244
2025 2024
FEx TFET
US$’000 US$'000
v Directors’ fees 104 12
EEMS Directors’ remuneration:
e (EA EEREY Salaries, bonuses, allowances and
lE benefits-in-kind 777 226
ATEHFAETE Defined contribution plan 12 -
AEEHEE Defined benefit plan 13 46
906 284

IFBH Limited
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BZE2025F12A31ALFE
For the year ended 31 December 2025

EERTHEARTM(E) 11. DIRECTORS’ AND CHIEF EXECUTIVE
OFFICER’S REMUNERATION (continued)
a) FHITEE a) Non-executive directors
FA - ENFERTERZHESN The fees paid to non-executive directors during the year
N are as follows:
2025%F 20244F
2025 2024
FErx FET
US$’000 US$'000

Thavee Thaveesangsakulthai ~ Mr. Thavee Thaveesangsakulthai

T 25 -
Songvilai Jiraphothongzz = Ms. Songvilai Jiraphothong 21 -
Pathamakorn BuranasinZ =  Ms. Pathamakorn Buranasin 17 -
Tawat Kitkungvanst & Mr. Tawat Kitkungvan 17 -
Supansa Kusonpattana Ms. Supansa Kusonpattana

PiriyapornZ & Piriyaporn 24 12

104 12
FR - EEENIENITESTT - There were no other emoluments payable to the non-

executive directors during the year.
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11. EERTHEARTN(E) 11. DIRECTORS’ AND CHIEF EXECUTIVE
OFFICER’S REMUNERATION (continued)

140

b)

HITESRITHREAR b) Executive directors and the CEO
20254 2025
4L 2BR RE RE
BNRE e A fi
Salaries,
bonuses,
allowances Defined
and benefits-  contribution Defined
in-kind plan  benefit plan Total
TER Txn TER S
US$'000 US$'000 US$000 US$'000
THERRNTES - CFO and Executive director:
Pongsakom Pongsak’t £ Mr. Pongsakorn Pongsak 514 3 3 520
HiTES: Executive directors:
Metaphon PomanektanaZt  Ms. Metaphon Pomanektana 144 5 6 155
Vipada KanchanasomZ Ms. Vipada Kanchanasom 119 4 4 127
st Total 77 12 13 802
20244 2024
i
TH4 - 2B R
EMils  AEMGE RERNEE At
Salaries,
bonuses, Defined
allowances and contribution Defined
bengfits-in-kind plan benefit plan Total
TEr TEI SE TEr
US§'000 US$'000 US§'000 US§'000
THEsRaNES: CEO and Executive Director:
Pongsakom Pongsak’t £ Mr. Pongsakorn Pongsak 226 - 46 272
it Total 226 - 46 272

FR - AEEYEREERTH
BEXNIENEANE  ER
REIF IMAREB IR AR
S ER ) R BN R BRRAE

FA - BEESHITHAHRE
kR M E A FH L HE

IFBH Limited

No remunerations were paid or payable by the Group
to the directors and the CEO as an inducement to join
or upon joining the Group or a compensation for loss of
office during the year.

There was no arrangement under which a director or the
CEO waived or agreed to waive any remuneration during
the year.
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B ZE2025F12831ALFE
For the year ended 31 December 2025

12.

FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees during the year included 1
(2024: 1) CEO and 2 (2024: none) of the directors, details of

whose remuneration are set out in Note 11 above.

Details of the remuneration for the year of the 2 (2024: 4)
remaining highest paid employees who are neither a director

nor CEQO of the Group are as follows:

20254 20244
2025 2024
FEx FET
US$’000 US$'000

e B4 EBREY Salaries, bonuses, allowances and
Mz benefits-in-kind 523 569
AEHFETE Defined contribution plans 13 22
ATEEHEE Defined benefit plans - 9
536 600

FEFENFTRAHN TR &S H
B8 HFEMNFIATEBEZ AR

The number of non-director and non-CEOQ five highest paid
employees whose remuneration fell within the following bands is

T~ as follows:
2025%F 20244
2025 2024
=% 051,000,000/ 7T HKS$nil to HK$1,000,000 - 1
1,000,001/ 21,500,000 HK$1,000,001 to HK$1,500,000
BIT - 2
1,500,001 7 £2,000,000 HK$1,500,001 to HK$2,000,000
BT - 1
2,000,001 722,500,000 HK$2,000,001 to HK$2,500,000
BT _
4

FR - AKEREF-—ZRERSH
MEBE XN —FERNES  (EREM
AREERERR - ZEFREREA
B1&30B X o

During the year, there was a sign-on bonus payable by
the Group to one of the five highest paid employees as an
inducement to join the Group payables within 30 days of

commencement of employment.
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13.
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(@) FEHAXHEESNT
FAMBHRX N EZAKE D

13.

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 year.

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.

(a) Major components of income tax expense
The major components of income tax expense for the

T year are:
20255 20244
2025 2024
FErx =T
US$’000 US$'000
BNERFF1S R Current income tax
— BIEAFR1S — Current income taxation 5,248 6,723
- BEFERETR — Under/(over) provision in prior year
(FREERE) 204 (47)
5,452 6,676
EETIA Deferred tax
— RS EEAAE A MGl - Origination and reversal of temporary
differences 317 86
RERHERM TSRS Income tax expense recognised in
profit or loss 5,769 6,762

IFBH Limited
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B ZE2025F12831ALFE
For the year ended 31 December 2025

13. INCOME TAX EXPENSE (continued)

Mainland China (continued)

(b) Relationship between tax expense and profit before
tax
The reconciliation between the tax expense and the
product of profit before tax multiplied by the applicable

N corporate tax rate for the year are as follows:
20254 20244F
2025 2024
FErx FET
US$’000 US$’000
MR ER AR A Profit before tax 28,537 40,078
IRETHERAERNER  Income tax expense at statutory tax
R EEE17% rate of 17% (2024: 17%)
(20245 : 17%) 4,851 6,813
TRIAAEEERH Effect of tax in different jurisdiction
M2 7 3
HIEZA R KRR Tax exemptions and reliefs (181) (113)
IR 153 Non-deductible expenses 944 207
BEFERE Under/(over) provision in prior year
T/ GERRERE) 204 47)
HAtb Others (56) (121)
RIBRMEREEHY  Income tax expense recognised
in profit or loss 5,769 6,762
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14.

144

year ended 31 December 2025

BB 14. DIVIDENDS
20254 20244
2025 2024
FErx FET
US$’000 US$'000
FkkE Declared and paid
T s Dividends on ordinary shares:
D024F REAR T (—4%)  Final tax exempt one-tier dividend for
B - Z24.89%F T 2024: US$24.89 per share (2023:
(20234 : 8.50%7T) US$8.50) 28,000 8,500*
2025F AT (—4%)  Interim tax exempt one-tier dividend for
e : BIk10.67%T 2025: US$10.67 per share
(20244 : 3%E75T) (2024: US$3) 12,000 3,000*
BARNBMRE BFKER  Interim tax exempt one-tier dividend out
FERR(—RORE - of retained earnings of the Company:
Bk1.78%7T US$1.78 per share (2024: nil)
(20244 « ) 2,000 -

* % 3 & & 2 f Innovative Food and
Beverage Pte.Ltd. 820242 A23HE
& RAIFBH Limited A 4 7R & [B145° i%
ANRIMEBHEITER DR FIRR -

20252 H4H - RAFIEIRE 22024
F1I2A31B EFEMRARH (—H)
B #Bl&24.80% T - A28 A EE

IR

20256 A11H » ARAREARAR
2024F 12 AB1 AWM RABRFHPEIR
"H(—HR)REEI1.78% T - B E
2025F 12 A31HILFEMEE AT
BEL UERFHAH(—R)KRES
A%10.67%7C - €BAI2EEETT °

FBEREE KN °

RERFEERE  EEEZLE
Z2025F12 A3 B ILFEIRE R R
FR(—4) IR EEM0.0263% 7T © 4258
BOAEEET - EHBREBERENE
JERRSRAF Ke FHbER - FRIALE -

IFBH Limited

* The dividends to shareholders was declared on 23 February 2024 by
Innovative Food and Beverage Pte. Ltd. and paid to the shareholders
before the restructuring exercise for IFBH Limited to be the holding
company of the Group.

On 4 February 2025, the Company declared a final tax exempt
one-tier dividend in respect of year ended 31 December 2024
of US$24.89 per share amounting to US$28 million.

On 11 June 2025, the Company declared a tax exempt one-
tier dividend out of retained earnings of the Company as at
31 December 2024 of US$1.78 per share amounting to US$2
million and an interim tax exempt one-tier dividend in respect
of the year ended 31 December 2025 of US$10.67 per share
amounting to US$12 million.

All dividends have been paid.

A final tax exempt one-tier dividend in respect of the year
ended 31 December 2025 of US$0.026 per share amounting
to US$6.9 million was proposed by the Board of Directors,
subsequent to the financial year end. The dividend proposed
is not accounted for until it has been approved by the
shareholders at the forthcoming Annual General Meeting.
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15. AAFILBERERSIZEAEL 15. EARNINGS PER SHARE ATTRIBUTABLE TO

BREF ORDINARY EQUITY HOLDERS OF THE COMPANY
BRERBHNZ @B HERANRRE The calculation of the basic earnings per share amount is
BESFA ARM N &F AL mR based on the profit attributable to ordinary equity holders of
INEEF B (5t R 28T B 1) the Company, and the weighted average number of ordinary

BB o

shares during the year after taking into account the issuance of
ordinary shares as disclosed in Note 28.

BREF Earnings per share
20255 20244
2025 2024
ZF| Earnings
RN EEE ANEAE BT Earnings attributable to owners of the
(F=1x) Company (US$’000) 22,768 33,316
i8] Shares
AR EERERZTIN Weighted average number of ordinary
FAE TR IHE shares in issue during the year used
T 8(FRR) in the basic earnings per share
calculation ('000) 246,119 218,784
FRREARZF| (L) Basic earnings per share (US cents) 9.3 15.2
BERFATEEEEESERRKR W8 Diluted earnings per share are the same as basic earnings
i #EE B B EARZFER - per share as there were no potential dilutive ordinary shares

existing during the year.
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16. BMERKE 16. PLANT AND EQUIPMENT

146

Bl BOERE  GEREE EE RRIR &t
Office  Furniture Construction
%8 Group Computers  equipment  and fittings Mould inProgress Total
TEn i i TEn i i
US$000 Us§'000 US$000 US$'000 Us§'000 Us$000
A Cost:
R2024F1A1H At1 January 2024 20 18 88 219 - 345
AE Additions 15 30 - 142 - 187
EiZE Translation differences 1 1 1 * - 3
20241231 R At 31 December 2024 and 1 January 2025
025F1A1H 36 49 89 361 - 535
hE Addtions 4 184 38 52 395 693
ELEE Translation differences 2 2 6 1 - 1
Ro005%12A31H At31 December 2025 7 25 128 414 3% 1,244
ZERAE Accumulated depreciation and impairment:
200451 A1H A1 January 2024 1 2 8 7 - 18
FRERY Depreciation charge for the year 7 5 17 57 - 8
EpzE Translation differences E 1 1 E . 9
202412318 R At 31 December 2024 and 1 January 2025
025F1A1H 8 8 26 64 - 106
FRIERY Depreciation charge for the year 11 () % 8 - 150
HfE Impaiment - - 3 - , 3
EiER Translation differences 1 - 4 - - 5
72025812 431A At 31 December 2025 20 40 9% 146 - 304
BEFE: Net carrying amount;
Ho024E12 431 At 31 December 2024 28 41 63 297 - 429
Ro005%12A31H At31 Decermber 2025 5 195 30 268 3% 940
- SEDHN,0005 7T * Amount less than US$1,000

IFBH Limited
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B %3k RMf5E NOTES TO THE FINANCIAL STATEMENTS

B ZE2025F12831ALFE
For the year ended 31 December 2025

17. INTANGIBLE ASSETS

REH Group
[ig
Trademarks
FET
US$'000
BN : Cost:
202451 H1H At 1 January 2024 11,240
7A2024F12A31H ~ 20254 At 31 December 2024, 1 January 2025
1H18 K2025F12A31H and 31 December 2025 11,240
ZEST#Eigs - Accumulated amortisation:
20241 81H At 1 January 2024 1,124
BiHA X Amortisation charge 1,124
202412 A31H K202591H1H At 31 December 2024 and 1 January 2025 2,248
B Amortisation charge 1,124
202512 A31H At 31 December 2025 3,372
BREFHE - Net carrying amount:
R2024%F12A31H At 31 December 2024 8,992
MR2025%F12A31H At 31 December 2025 7,868

A

R2023%F1A1H  ZREBURE
M24FEXTEEZERARIKEERE
[F ] % TINNOCOCO ] » R 1E Ty 1R 78
SHEREET ST RERER S
TIEEETE °

2025912 A31H © EiZM M eEat
Al AR FHIATH (20244 : 85F) o

Trademarks

The Group acquired the Trademarks, “IF” and “INNOCOCO”
from the holding company for a consideration of US$11.24
million on 1 January 2023. The consideration was determined
based on the Relief from Royalty method, estimated by an
independent valuer.

The remaining useful life of the Trademarks is estimated at 7
years as at 31 December 2025 (2024: 8 years).
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B ZE2025F12H31ALLFEE
For the year ended 31 December 2025

18. 78 18. INVENTORIES
REH Group
2025%F 20244
12A31H 12H31H
31 December 31 December
2025 2024
FErx FET
US$’000 US$'000
B AR 3 Statement of financial position
frid 8 m R A, Goods-in-transit (at cost or net
AR FE) realisable value) - 1,044
BEk Statement of profit or loss
WRAMEEKARYHEFEE  Inventories recognised as an expense
in cost of sales 118,395 99,789
REHE K7 S S R Write-down of inventories recognised
FEMUR in selling and distribution expenses 1,306 -

OB & ARG R A BB R

7 - were assessed to be not usable.

148 IFBH Limited

Inventories written down relate to packaging materials that



19. EZEWFIE

B %3k RMf5E NOTES TO THE FINANCIAL STATEMENTS

B ZE2025F12831ALFE
For the year ended 31 December 2025

19. TRADE RECEIVABLES

rEE NN
Group Company
20254 2024F 2025F 20244F
12831H 12H31H 12A31H 12H31H
31 December 31 December 31 December 31 December
2025 2024 2025 2024
TEn FEL FEn FET
US$’000 US$000 US$’000 US$'000
B HEWFUIE Trade receivables:
—8B=h ~Third parties 19,297 7,107 - -
— MR A E] -Subsidiaries - - 63 63
BRI GRIE®ESZE  Total trade receivables 19,297 7,107 63 63
L IMEWEIERE  Impairment loss on trade
R receivables (62) (62) - _
B SEWIEFEEE  Trade receivables, net 19,235 7,045 63 63

ERFE=TTEZREFBSTE
HAPR — AR /330-90F ° % FHE 5 EYGK
BERRHERZSRER  Z2BERRK
HYERRNATEE -

R B M B LRRMNE S HIATEIE
B RREREE -

Trade receivables due from third parties are non-interest
bearing and are generally on 30-90 days’ terms. They are
recognised at their original invoice amounts which represent
their fair values on initial recognition.

Trade receivables due from subsidiaries are unsecured, non-
interest bearing and repayable on demand.
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B ZE2025F12H31ALLFEE
For the year ended 31 December 2025

19. ESZERFIEE) 19. TRADE RECEIVABLES (continued)
REXR - BIEE R BE RNBE An ageing analysis of the trade receivables as at the end of the
ERENE S ENGIERERSITIT year, based on the dates of delivery of goods and net of loss

allowance, are as follows:

rEH AT
Group Company
20255 20244 2025%F 20244
12A31H 12A31H 12H31H 12A31H
31 December 31 December 31 December 31 December
2025 2024 2025 2024
FEx FEIL FEx FEL
US$’000 US$'000 US$’000 US$'000
B S EMIE Trade receivables:
1AAR Within 1 month 16,697 6,651 63 63
12218 A 1 t0 2 months 2,519 394 - -
2% 3(E A 2 to 3 months - - - -
HBiB3E A Over 3 months 19 - — -
B SEWGIEFEE  Trade receivables, net 19,235 7,045 63 63
EHEEER Expected credit losses
RIFEZHEHEERETENEFIE The movement in allowance for expected credit losses of trade
WHIBTEAEEBIEREZSHNT receivables computed based on lifetime ECL is as follows:
REE Group
20254 20244
2025 2024
FEx FET
US$’000 US$'000
»1A18 At 1 January 62 -
FEXH Charge for the year - 62
»12A31H At 31 December 62 62
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B %3k RMf5E NOTES TO THE FINANCIAL STATEMENTS

B ZE2025F12831ALFE
For the year ended 31 December 2025

20. HbEWRIE 20. OTHER RECEIVABLES
REE RDF
Group Company
20255 20244 20255 20244
128318 12A31H 12831H 12H31H
31 December 31 December 31 December 31 December
2025 2024 2025 2024
S FET FEr FEr
US$’000 US$'000 US$’000 US$'000
WE - Current:
HinfEsiIR Other receivables 368 303 191 22
RERE Refundable deposits 22 5 - _
RHFE=H 785 Advances to third parties = 1 - _
FEUGRAES AT ZE  Amount due from related
company 89 - = _
FEUERRATIZIE  Amounts due from holding
company 1,352 138 - -
FEURHIEBATIZIE  Amounts due from
subsidiaries - - 85 25
HifelgiB8%E  Total other receivables
(R#E) (current) 1,831 447 276 47
F7E : Non-current:
AREES Refundable deposits 62 15 - -
Hib el IBE%E  Total other receivables
(FERE) (non-current) 62 15 - _
e RITES Add: Cash at banks 163,858 54,833 131,048 17,207
e BHEWEIE  Add: Trade receivables (net)
(F%8) 19,235 7,045 63 63
IRESERARETE2 2 Total financial assets carried
CREELE at amortised cost 184,986 62,340 131,387 17,317
Hm g B miEs - 28 - B Other receivables are unsecured, non-interest bearing and
IRE4EE - expected to be settled in cash.

AUREREERBA

2N
& °

& o aze
PR B

AR MEARLBEH AR
R BAWIRBRIEE

NEME R

o |

ZREMBAREEE -

Refundable deposits relate to deposits paid for office rental.

Amounts due from holding company, subsidiaries and related
company are unsecured, non-interest bearing and repayable
on demand. The amount is expected to be settled in cash.
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BZE2025F12A31ALFE
For the year ended 31 December 2025

20. HitzpEWEIE (&) 20. OTHER RECEIVABLES (continued)
AFENRE B BN AR EER A M Other receivables not denominated in the functional currency
FEWRIEANT ¢ of the Group’s entities are as follows:
EE b /NG
Group Company
20254 20244 20254 20244
2025 2024 2025 2024
TEn FEL FEn FET
US$’000 US$'000 US$’000 US$'000
Zik Thai Baht 237 - - _
I T Singapore Dollar 17 - - _
21. EIWER 21. LOAN RECEIVABLES
AEE Group
2025%F 20244
12H31H 12H31H
31 December 31 December
2025 2024
FEx FET
US$’000 US$'000
EREB Non-current
FEWE X Loan receivables 2,425 _
B Current
FEWE R Loan receivables 361 -
2,786 -
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21.

EWER (&)

R2025%12 A23H » —ZKMHWEB R AA
FEZHARE-FELEPSFHER - &
%A /88,000,000 %= &k ( 492,786,000 3%
TL) - EEBRAEEASIEREGAE
BEMBE (TR HE - ZEFIRT
FIE3.5%5T B - BERF BB EREN
ZBRBRIZREE mERESERF
BHIE2026F6 AR AEE -

ZEZHERBEREREYMAE
EREREVMESNED  MZEZASE
EEBH2026F7 ARIZRBEITMISER
M B ERM R o #5%A I E
EHEAREMAESE - AEBEER
B EREMESSE A BEZUARK
SEBEERHRERREZ T - A
B HIREHERFT A BREM BT
ERFlz=  AtBAF 8 Wit
mZE=ZSTNEERR A EX (KT
33(a)) ° AEEIEITHZE = HHNE
o EE - BEMZE=-HETHA
KEBETMBERETRS -

B %3k RMf5E NOTES TO THE FINANCIAL STATEMENTS

21.

BZE2025F12A31ALFE
For the year ended 31 December 2025

LOAN RECEIVABLES (continued)

On 23 December 2025, a subsidiary disbursed a 5 year loan
of THB88,000,000 (approximately US$2,786,000) to a third
party for the purpose of securing access to raw materials
(coconut water) for use by the Group’s co-packers. This loan
bears interest at 3.5% per annum. Interest on loan is repayable
monthly from the date of disbursement of the loan while
principal plus interest on the loan is repayable on a monthly
basis with effect from June 2026.

The third party is expected to utilise the loan to build up
capacity to supply raw materials to the Group, and the third
party is obliged to supply raw materials to the Group from July
2026 at the prevailing market prices. There is no committed
quantum of raw materials to be supplied in the agreement. The
Group assessed that it is beneficial to provide this loan to the
third party in the interest of securing raw materials supply given
the increasing competition for raw materials and the Group’s
intention to diversify its sources of supply and has assessed
the credit risk of the third party to be acceptable (Note 33(a)).
The Group does not control the activities or assets of the third
party and all purchases from this third party will be transacted
at market rates.
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22.
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year ended 31 December 2025

RITES 22. CASH AT BANKS
A%E EIN
Group Company
20254 20244 2025F 20244
12831H 12H31H 12A31H 12H31H
31 December 31 December 31 December 31 December
2025 2024 2025 2024
TEn FEL FEn FET
US$’000 US$'000 US$’000 US$'000
RITRE Cash at banks 157,528 54,818 125,734 17,207
EHEMEES Money market funds 5,314 - 5,314 -
DIRER Pledged deposits 1,016 15 - -
163,858 54,833 131,048 17,207

RITMEREE HRITHERAEIAZ
B MR ERERF S, -

HE2025F12A31HILFE - E¥™
HESHER A30X - ILEFEL4%
E5.4%HEF B (20244 : F) o

HE2025F12A31B IEFE  BHF
TOEFERAN TF7E231K(20245F 7
Z31KR)  BIAREEAERESF KM
F o HE2025F12 31 B IFFEIRF
FIE2.2%E 4.4% HELF| B (2024 F -
3.5%%5.4%) °

IFBH Limited

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

Money market funds have a 30-day tenure and earn interests
at rates of 4.4% to 5.4% per annum for the year ended 31
December 2025 (2024 nil).

Short-term deposits are made for varying periods of 7 to 31
days for the year ended 31 December 2025 (2024: 7 to 31
days) depending on the immediate cash requirements of the
Group and earn interests at rates of 2.2% to 4.4% per annum
for the year ended 31 December 2025 (2024: 3.5% to 5.4%).



B %3k RMf5E NOTES TO THE FINANCIAL STATEMENTS

B ZE2025F12831ALFE
For the year ended 31 December 2025

22. BITRE(HE) 22. CASH AT BANKS (continued)
EEETERAEEEE TIRITIEAER Pledged deposits are deposits that have been pledged as
m ART SR HASMNE & BT o collateral to bank for the purpose of entering into forward

currency contracts.

LAFEDhRE E s BN A E T B IRTT Cash at bank not denominated in the functional currencies of
WL : the Group’s entities are as follows:
REE RAF
Group Company
20254 2024%F 2025F 20244F
12831H 12H31H 12A31H 12H31H
31 December 31 December 31 December 31 December
2025 2024 2025 2024
TEn FEL FEn FET
US$’000 US$'000 US$’000 US$'000
T Singapore Dollar 779 816 109 38
BT Hong Kong Dollar 1,482 - 642 -
RMBEER  BeRERANES Cash and cash equivalents in the Statement of Cash Flows
MRS EEMBFBUATEIE comprise the following at the end of the financial year:
2025 20244
12H31H 12A31H
31 December 31 December
2025 2024
FEx FET
US$’000 US$’000
RITIH® Cash at bank 163,858 54,833
BEHER Pledged deposits (1,016) (15)
162,842 54,818
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BZE2025F12A31ALFE
For the year ended 31 December 2025

23. ESEMNRE 23. TRADE PAYABLES
REE RDF
Group Company
20254 20244 2025F 20244F
128318 12A31H 12831H 12H31H
31 December 31 December 31 December 31 December
2025 2024 2025 2024
S FET FEn FEr
US$’000 US$'000 US$’000 US$'000
B SENFIA Trade payables
—¥£=5 — Third parties 15,673 15,134 - -
— R AR — Holding company 490 538 - -
16,163 15,672 - -
RER - BEBEEZINHEANE ZEN An ageing analysis of trade payables as at the end of the year,
FIBRBERER AT T - based on invoice due dates are as follows:
20254 20244
12A31H 12H31H
31 December 31 December
2025 2024
FEx FET
US$’000 US$'000
1{E AR Within 1 month 16,032 10,829
1Z22(E A 1 to 2 months 114 4,840
2Z3{E A 2 to 3 months 17 -
HBim3(E A Over 3 months - 3
16,163 15,672
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BZE2025F12A31ALFE
For the year ended 31 December 2025

23. EZEAMAFIEE) 23. TRADE PAYABLES (continued)
EBNE=ZTNEZEMNFIERNFE Trade payables due to third party are non-interest bearing and
BENRS0EC0HRNEH - are normally settled on 30 to 60 days’ terms.

FERT IR AR E 5 ENRIB &% Trade payables due to holding company are unsecured, non-
B RERZRENRERE  WHRE interest bearing, repayable on demand and are settled in cash.
©E -
AEBETEUIENEEETECES Trade payables not denominated in the functional currencies of
FERIFIBAT ¢ the Group’s entities are as follows:
KrEH b /NG|
Group Company
20254 2024%F 20255 20244F
2025 2024 2025 2024
FXT FET G FEL
US$’000 US$'000 US$’000 US$'000
Rk Thai Baht 10,683 14,396 - -
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24.

158

Hith BT RRIE 24. OTHER PAYABLES
rEE AT
Group Company
2025 202445 20254 20244
12A31H 12H31H 12A31H 12H31H
31 December 31 December 31 December 31 December
2025 2024 2025 2024
TEx FET TErx FET
US$’000 US$000 US$’000 US$'000
ED Current:
— A E R — Accrued operating
expenses 2,362 1,557 399 290
— EHERARIZIE — Amounts due to
holding company 17 167 3 19
—ERMEBARFIE — Amounts due to
subsidiaries - - 41 1
—FEfTAE A R)ZIE — Amounts due to
related company 1 - - -
— [ElHNEE - Provision for rebates 2,022 945 - -
—Hib et - Other accrued expenses 695 132 36 25
—EfHEERFE - Value-added tax
payable, net - 1 8 3
5,097 2,802 487 338
o BHEMNFIE  Add: Trade payables 16,163 15,672 - -
i ERHEERIERE Less: Value-added tax
payable, net - (1) 8) 3)
WK A&z Total financial liabilities
CRIBELE carried at amortised
cost 21,260 18,473 480 335

AR EHAXETEREXBANES

FASZIEH

FERTIZERR AT - MY~ ] K B R A R
R REEW - AFHE - WAL ERK
HERBENREHEE -

EEEETERARKERNTE AL
ERENFPRECMNETER -

Hip X BRENEBRE kR
BERTIENERRE TRMERFH

% o

IFBH Limited

Accrued operating expenses are made mainly for professional

fees and advertising expenses.

The amounts due to holding company, subsidiaries and related
company are unsecured, non-interest bearing, to be settled in

cash and arising mainly from management fees.

Provision for rebates primarily relates to the Group’s obligation
to provide rebates to customers that have met pre-agreed

requirements.

Other accrued expenses include accruals for renovation work
in progress capitalised as construction-in-progress in plant and

equipment.
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B %3k RMf5E NOTES TO THE FINANCIAL STATEMENTS

BZE2025F12A31ALFE
For the year ended 31 December 2025

24. OTHER PAYABLES (continued)

Other payables not denominated in the functional currencies of
the Group’s entities are as follows:

EE RAF
Group Company
20254 20244 2025 20244
12A31H 12H31H 12A31H 12A31H
31 December 31 December 31 December 31 December
2025 2024 2025 2024
SFEY FEIT SFED FEL
USs$’000 US$'000 US$’000 US$'000
IR Thai Baht 1,701 111 - -
T Singapore Dollar 17 425 17 139
FETT Chinese Yuan 2 16 = -
BT Hong Kong Dollar 1 - - -
FRAREERBEESE 25. RIGHT-OF-USE ASSETS AND LEASE

AEERBEANEXRBLENRAE
LAEMHEESHD AKEREMEE
ETHEETHEBEAHEEEEN
BREFEEM - —RME » AEERRE
HEENEEEEEE

AEERETHERBEHHEE R
MEEEEEHEE WHERHL -

LIABILITIES

The Group has lease contracts for offices and motor vehicles
used in its operations. The Group’s obligation under its leases is
secured by the lessor’s title to the leased assets. Generally, the
Group is restricted from assigning and subleasing the leased
assets.

The Group applies the ‘short-term lease’ and ‘lease of low-
value assets’ recognition exemptions for certain leases.
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BZE2025F12A31ALFE
For the year ended 31 December 2025

25. FHAREEREESE(E) 25. RIGHT-OF-USE ASSETS AND LEASE

LIABILITIES (continued)

Set out below are the carrying amounts of right-of-use assets
recognised and the movements during the year:

ST #AIE R PR A E N RE
BN TR 355 (2 PR A S PO RO 8

B
rEE Group
BAERE EmRE &5t
Motor
Office lease vehicles Total
FET F=7T F=
US$’000 US$'000 US$'000
7202451 81H At 1 January 2024 119 - 119
NE Additions 34 322 356
e Depreciation (33) (47) (80)
EH =um Translation differences 1) (1) @)
MR2024F12H31H K At 31 December 2024 and
2025%1A1H 1 January 2025 119 274 393
NE Additions 1,260 - 1,260
e Depreciation (53) (68) (121)
HEBE] Lease modification (65) - (65)
PEE o, =58 Translation differences (3) 18 15
202512 A31H At 31 December 2025 1,258 224 1,482
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TXHEHIRFREERNEERED

B %3k RMf5E NOTES TO THE FINANCIAL STATEMENTS

BZE2025F12A31ALFE
For the year ended 31 December 2025

25. RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES (continued)

Set out below are carrying amounts of lease liabilities

EEermhE recognised and movements during the year:
AEH Group
HEAE
Lease liabilities
FET
US$'000
$2024%1 718 At 1 January 2024 124
=T Additions 250
FLEIGR Accretion of interest 15
(NEN Payments 1)
EH =R Translation differences 1
MR2024%F12 A31H K202591 A1H At 31 December 2024 and 1 January 2025 319
NE Additions 1,260
FBIE R Accretion of interest 18
INE:N Payments (107)
HEEET Lease modification (75)
PEH =58 Translation differences 26
1202512 A At December 2025 1,441
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25.

162

EREEEREEREE) 25.

RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES (continued)

20255 20244

12A81H 12H31H

31 December 31 December

2025 2024

FErx FET

US$’000 US$'000

E Current 210 84

SERE Non-current 1,231 235
mENIEREHE B &% Total current and non-current

lease liabilities 1,441 319

AT EEBENBE TR

The following are the amounts recognised in profit or loss:

20255 20244

2025 2024

FT=x FET

US$’000 US$'000

FREEEMNTE Depreciation of right-of-use asset 121 80

HEaENFERY Interest expense on lease liabilities 18 15
M REEERAE Expenses relating to short-term and

BENFX low value leases 5 10

RIBEE R EER R B R Total amount recognised in profit or loss 144 105

HZE2025F12A31HIEFE - AEH
MHEER SR 24 /5112,000E 7T
(20244 : 187,000%70) ° AN F
EIWEBEGETENHE(2024%F -
106,000%7T) © MAKBEFREEE
FEEEEMIEE SR ER1,260,000
ZE7t(20244F : 250,000 7T) °

IFBH Limited

The Group has total cash outflows for leases of approximately
US$112,000 for the year ended 31 December 2025 (2024:
US$187,000). There were no prepayments of lease liabilities
during the financial year (2024: US$106,000) and the Group
had non-cash additions to right-of-use assets and lease
liabilities of US$1,260,000 (2024: US$250,000).
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BZE2025F12A31ALFE
For the year ended 31 December 2025

26. DEFERRED TAX

Deferred tax as at 31 December relates to the following:

26. IEIEHIIE
P12 31 BRIEER B N5 KIBAR

7 -
RE Group
et
REMBRAR ExRE 2EKER  GRBHEER
Consolidated
Consolidated statement of
statement of other  Consolidated
financial Currency comprehensive  statement of
position realignment income profit or loss
TEn TER FER TER
US$'000 US$'000 US$'000 US$'000
2025%F 2025
EEHEEE Deferred tax liabilities
Differences in depreciation for
BERBHNITEZE tax purposes 552 (1) - 324
Movements for defined benefit
REBMRENZED obligations (16) - @) -
EREEE Right-of-use assets 296 - - 217
HERRE Lease liabilfies (288) - - (224)
544
BERERX Deferred tax expense 347
2024 2024
BEHESR Deferred tax liabilities
Differences in depreciation for
BRERENITEER tax purposes 239 @3 - 71
Movements for defined benefit
AERMEANE obligations ) _ ® ~
fEREsE Right-of-use assets 79 - - 47
HERRE Lease liabilties (64) - - 32)
246
BERIEEX Deferred tax expense 86
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BZE2025F12A31ALEE
For the year ended 31 December 2025

27. RERNEME
NEERFTRR Y LA ENHE QR
RIEZRE 45 T {REEB.E. 2541 (1998)
ZHE - BESRMRKENNAE
BHEE - RALEMmME - RERT
BEEMFAEERET

SEMBRRRAZABEREFE

27. DEFINED BENEFIT OBLIGATIONS

The subsidiary of the Group incorporated and operating
in Thailand operates a defined benefit plan based on the
requirements of Thai Labour Protection Act B.E 2541 (1998)
to provide retirement benefits to employees. Details of defined
benefit obligations in respect of the Group are as follows:

Movement of net liabilities in the consolidated statement
of financial position

20255 20244
2025 2024
FErx =T
US$’000 US$'000
EIRE S Beginning balance 170 97

FRBERBRIRE Additions during the year through
profit or loss 36 24

FiBEMEARER Remeasurements through other

BENFTE comprehensive income 49 47
NI Foreign currency translation 19 2
HAR &S84 Ending balance 274 170

R A Ba R ERRX

Expenses recognised in consolidated statement of profit or
loss:

20254 20244

12831H 12H31H

31 December 31 December

2025 2024

FEr FET

US$’000 US$'000

BIHARR 75k A% Current service cost 31 21
BEIEF B Interest on obligation 5 3
AR &84 Ending balance 36 24
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27. RERANEE(E)
TEBEMBERR
R2025F 12 B15HHM R FERE
& & B Actuarial Business Solutions
Co., LLd. M RBEIEEMIBEERE B
Tommy Pichet Jiaramaneetaweesin £

FRTERIBERI B A EIETT

ZErEMETHEARE —KNEN
& N F274,000 % 7T (2024 £ -
170,000%70) - B EAEEFZF
YzstE8 2 &ET - WREHE%ETE
HERAY 2B TBRBERZNT

TERERR
RERMRA 2 T2REERZ (AN
FHEERT)

B %3k RMf5E NOTES TO THE FINANCIAL STATEMENTS

B ZE2025F12831ALFE
For the year ended 31 December 2025

27. DEFINED BENEFIT OBLIGATIONS (continued)

Key actuarial financial assumptions

The latest annual actuarial valuation as at 15 December 2025
was performed by Tommy Pichet Jiaramaneetaweesin, fellow
of the Society of Actuaries of Thailand of Actuarial Business
Solutions Co., Ltd., using the Projected Unit Credit method.

The present value of the scheme’s obligation was a final lump
sum salary and payment of US$274,000 (2024: US$170,000).
The principal actuarial assumptions used to calculate the
Group’s obligations for the scheme for each year, and used as
the basis for measuring the expenses in relation to the scheme,
were as follows:

Principal actuarial assumptions
Principal actuarial assumptions at the end of the year
(Expressed as weighted averages):

2025 20244

12A31H 12H31H

31 December 31 December

2025 2024

PTI0 2 (%) Discount rate (%) 2.4 o8
e IL1E (%) Salary increase (%) 5.5 50
RIREFER(5R) Retirement age (years) 60.0 60.0

RRITREREH — e RN EN
T

A one percentage point change in the assumed discount rate
would have the following effects:

2025%12831H 2024F12H31H

31 December 2025 31 December 2024
# WD 0 B
Increase Decrease Increase Decrease
TEn TEn TET FTET
US$’000 US$’000 US$'000 US$'000

REBAEMEME  Effects on the present
ZEE value of defined benefit

obligations (36) 42 (22) 27
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27. REBNEE(E) 27. DEFINED BENEFIT OBLIGATIONS (continued)
BEFEE—EaHBMTENT : A one percentage point change in the assumed salary would

have the following effects:

2025%12A31H 2024912 A31H
31 December 2025 31 December 2024
& B Syl >
Increase Decrease Increase Decrease
S S FET FEr
US$’000 US$’000 US$'000 US$'000
REGFEMIE  Effects on the present
B value of defined benefit
obligations 39 (34) 25 (21)
LTRARAERRFEHRATRAET The following payments are expected contributions to the
HITEHAME SR defined benefits obligations in future years:
2025%F 2024%F
12831H 12A31H
31 December 31 December
2025 2024
FErx FET
US$’000 US$'000
HREA2ME AR Within the next 12 months = -
NFAZE2F 2 [E Between 1 and 2 years = -
NF2E5F 7 [ Between 2 and 5 years = -
HBIB5F Beyond 5 years 391 257
st Total 391 257
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28. BA 28. SHARE CAPITAL

58 bON

Group Company
2025%12731H 2024128318 2025%12A31H 20245128311
31 December 2025 31 December 2024 31 December 2025 31 December 2024
RHEE ki &g RpEE ki s
(FR) TEr (Fh) TEr (TR) FEr (TR FE:x
No. of No. of No. of No. of
Shares Shares Shares Shares

('000)  US$'000 (000)  US§'000 ('000)  US$'000 (000)  US§'000

b= | Group
BETLEHE - Issued and fully paid:
1202551 A18,/ Asat 1 January 2025/1
2024118,/ January 2024/27
202452 R27H February 2024 1,125 18,133 1,000 737 1,125 18,133 = =
REEREEEY  Adustments pursuant to
M (FHEA)  the restructuring exercise

(Note A) - - - 596 - - 100 1333

BIERR Issuance of ordinary shares

(FizB) (Note B) - - 125 16,800 - - 125 16,800
RRIAE1:20045 4 Share Subdivision by 1:200

(MiC) (Note C) 223,875 - - - 223875 - - -
BITLER Issuance of ordinary shares

(Hi5D) (Note D) 41,667 142,006 - - 41667 142,006 - -
12A31H 31 December 266,667 160,139 1,125 18,133 266,667 160,139 1,125 18,133
* SEH,0008%,1,0005 7T * Amount less than 1,000/US$1,000
TERF/EABRUIMARAETIRDN The holders of ordinary shares are entitled to receive dividends
RE - FrELARERHE—ERE as and when declared by the Company. All ordinary shares
- BAAREARSG o AR mm carry one vote per share without restrictions. The ordinary
B - shares have no par value.
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28.

&N

My EEA

20243 H26H + AA Al #Innovative
Food and Beverage Pte. Ltd. ([ IFB#T
N3 1) &R IR BT 7 AR 10 B #2 1
& BUL - AR RIRIFBET AN & R aY
IR U EEIFBET I 2 E0E @Ak - 81K
EHEERIFBH KR FEEMEL.3
BEEL(BRMHER]) - HILEA06
BEETHNEHHE BEBEZRHE
i - REFE BRI OIRIFBET AN
ERARREERBTASESENE
AR (R & B 1A B U HE B0 IFB T IN3E &
BRLLOIGTE ) &N - R EBRTK
% - IFBFTINE K AR RIH 2 BT 8B

AT -

MizEB

2024 4 A1 H » AQ&]E17125,000
fREmk  RERERITSEEE
JL e BB EMEMR ZKAROTE
BETL o

MizEC

4% B B3 5202596 A17 B HY IR R
& EBARIR 20080 H BT TIRAR -
W 3£17223,875,0000% L BA% ©

MizED

20256 A30H  ANARIKINIERR
FrEMR L o FEREE1T41,666,8000%
L mR(BEE AR 27.80 T -
FEENRHIB.54ETT) 1% » TSRS
A1158E BB ILEERL147688
E) - IHEEERENRZ ZKAL A
56B&XETT
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28. SHARE CAPITAL (continued)

Note A

On 26 March 2024, the Company entered into a share swap
agreement with the then-shareholders of Innovative Food and
Beverage Pte. Ltd. (“IFB Singapore”), pursuant to which the
Company acquired the entire ordinary shares in IFB Singapore
from the then-shareholders of IFB Singapore, at an aggregate
consideration equivalent to the net asset value of IFB
Singapore of approximately US$1.3 million (the “Share Swap”),
resulting in a merger reserve of US$0.6 million. Pursuant to
the share swap agreement, the consideration was settled
by the allotment and issue of an aggregate of equal number
of ordinary shares pro-rata to the then-shareholder of IFB
Singapore based on the proportion of ordinary shares of IFB
Singapore purchased from them respectively. Upon completion
of the Share Swap, IFB Singapore became a wholly-owned
subsidiary of the Company.

Note B

On 1 April 2024, the Company issued 125,000 ordinary shares
for a consideration of US$17.5 million in cash. The related
transaction cost capitalised was US$0.7 million.

Note C

Pursuant to the resolutions of the shareholders dated 17 June
2025, the ordinary shares were split on a one-for-two hundred
basis with 223,875,000 ordinary shares being issued.

Note D

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 (equivalent to approximately US$3.54)
per share, the total proceeds amount to HK$1,158 million
(equivalent to approximately US$147.6 million). The related
transaction cost capitalised was approximately US$5.6 million.
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29. Hituf#E 29. OTHER RESERVES

r5E AAT
Group Company
2025 20244 20254 20244
2025 2024 2025 2024
FTER T TEx FET
US$’000 US$'000 US$’000 US$'000
BHE Translation reserve 15 5 - _
B Merger reserve (596) (596) - -
REBNEMEEE  Defined benefit obligation
reserve (80) (39) - -
(661) (630) - -
HRERE  RERERERKRERE Translation reserve: The translation reserve comprises foreign

éﬁ% IREE 2 EBAEOHE R
A BSIMR ME L HE N Z5E -

B Ot - ABHREEIE S R AARES
ERAOKE - ZRHRIRNELREZES
THEHHBAR ZEHNEERER
PRANZERE

RERMNEEHE AREHRESR
THERERMEL  MAERMNEE
FEHEEREMBEENEEMNBER
= METE - WBIR R AR R T R

exchange differences arising from the translation of the financial
statements of the subsidiary corporations whose functional
currencies are different from that of the Group’s presentation
currency.

Merger reserve: The merger reserve represents acquisition
involving entities under common control. The reserve arises
from the difference between the purchase considerations and
the share capital of the subsidiaries acquired under common
control.

Defined benefit obligation reserve: The Group has defined
benefit obligations to employees in Thailand and the defined
benefit obligation reserve comprises of actuarial gains and
losses arising from post-employment benefits that are
recognised immediately in shareholder’s equity.
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30. PTHEEE

30. DERIVATIVE ASSETS

A%
Group
20255 20245
2025 2024
BRER NFE BHAE N B
8 &E =l x| BE BfE
Contract Contract
Notional Fair value Notional Fair value
amount Asset Liability amount Asset Liability
FTER FTER FTERT FET FET FET
US$'000 US$000 US$000 US$000 US$000  US$000
RHEEAH Forward currency
contracts 3,486 26 - - - -
REIEHAY Forward currency
contracts 1,676 - 9) - - _
17 _

RABRFEE  AERBEFTZERE

During the financial year, the Group entered into forward
contracts to hedge foreign currency risk from the Group’s
purchases denominated in Thai Baht. The maturity dates of the
outstanding contracts are in January 2026 (2024 nil).

4 YR ARSRETENIREBAES
RSN RS » REIHIA HMEIEIE A
202641 A (20244 : #&) o
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IR 31. COMMITMENTS
REREFTAE KRR REERD Amounts contracted for as at the end of the year but not
SEUT ¢ recognised in the financial statements are as follows:
A8 A4
Group Company
20256 20045 2025 20045
2025 2024 2025 2024

TER TET TER T=T
US$000 US$'000 US$'000 US$'000

BEBETEENE RARE Capital commitments in respect of

fixed assets 1,248 - - -
BHENEENB AL Capital commitments in respect of

intangible asset 9 21 - -
m—HNBAREEMN Commitment for injection of

EIE capital into a subsidiary - - 3,000 -

SN AR AR Purchase commitments in respect

of finished goods - 919 - -
REB F—FENRERBEMEER The purchase commitment in prior year relates to minimal
BREEQREEREE - contractual purchase requirements for a supplier.
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32. BHARS

() EBEEmEERK

32. RELATED PARTY TRANSACTIONS

(@) Sale and purchase of goods and services

B AN BA TS 3R R E At ER 0 FE LAY X In addition to the transactions detailed elsewhere in these
S AREE RS N FE R financial statements, the following significant transactions
EF T RRRETATEARR between the Group and related parties took place on
Z terms agreed between the parties during the year:
Group
2025%F 20244F
2025 2024
FERx F=7T
US$’000 US$'000
L'ON Income
R E TR A BRI Royalty income from holding company
ERBERA 188 250
IR B A A B A ER R Royalty income from related company
ERBERA 279 -
AR AT HEBEMNME  Sale of packaging materials to holding
company 328 -
53 Expenses
EERARREBERFE Purchase of inventories from holding
company 11,588 18,073
TR A RIERRE IR K Management and support services
TRR charged by holding company 193 189
PR RS &) WER A A R A Royalty fee charged by holding
FHE company = 1
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32. BEHAEXRS(E) 32. RELATED PARTY TRANSACTIONS (continued)
(a) EEEmRERK(E) (a) Sale and purchase of goods and services

(continued)

TEE
Group
2025%F 20244
12H31H 12H31H
31 December 31 December
2025 2024
TEx FET
US$’000 US$'000
PEW R TE Receivables
FEUGERR A T Ath 508 Other receivables from holding
(B$5E20) company (Note 20) 1,352 138
FE U B R B AL R Other receivables from related
(F5E20) company (Note 20) 89 -
PEfFRRIE Payables
FERHERR A B E 5308 Trade payables to holding company
(M45E23) (Note 23) 490 538
FERTZEAR A B E At 5RIE Other payables to holding company
(MfzE24) (Note 24) 17 167
FEBAR A B B Atb 38 Other payables to related company
(Mf7x24) (Note 24) 1 _
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32. BEARZ (&)
(b) FEEBAEMFHMAEZ

32.

RELATED PARTY TRANSACTIONS (continued)

(o) Compensation expenses of key management

personnel
rEE
Group
20255 20244
2025 2024
FErx FET
US$’000 US$'000
EEHE Directors’ fee 104 12
TIE& - %4 (LA RHEM  Wages, salaries, bonus and other
5 E B R A short-term employee benefits 1,300 778
TR & Defined contribution plan 25 22
FERRRHETE Defined benefit plan 13 8
IBEMABNMEER  Total compensation expenses of key
“agE management personnel 1,442 820
BIEATHIE : Comprise amounts for:
KABIHESE Directors of the Company 906 285
HEMEFEEBAE Other key management personnel 536 535
1,442 820

EHEERTRARFMNNE S S
PRI BRENIE1 -

AEBEBRGWALTHER 8
HRTHRA  —REER - SHRE
BAhRPEHEREHETHERE
2 UREREAERE  WEEER LR
NFRIBENEEBRED @ FRE
B RO REEFETARE

B E2025%F K 2024F 12 A31 H IFF
[E - BEERARERNERZHH—
BEREELH  ERARBILMAE
BB IMEEE BFKERM
ko ZERX HW ARG BIER A T EAR
EEEEEATMAZZEE -

o
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Further details of directors’ and the chief executive officer’s
emoluments are included in Note 11 to the financial
statements.

The Group continuously monitor its partners along the supply
chain through on-site testing and periodic audits of its co-
packers, general collectors, local collectors and farmers to
ensure the quality and hygiene of the collected coconut water
from harvesting and collection to transportation and delivery to
co-packers.

For year ended 31 December 2025 and 2024, under the
general collector arrangement between holding company and
the Group, holding company sold coconut water raw ingredient
independently to the Group’s independent co-packers. These
transactions did not result in any transaction value between
holding company and the Group.
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AEEREXRBEERERAESMTA
mERMHER - T2 BEREE
EERR  SNEER MRS E SR
B-EFEHABEEEZFRAR
HIBR KR ©

AT & et A AR E AR Lt
MBERNFEREEZFARNE
12 BRRER ©

(@ FERR
EERREEXZHFHELE
TERERIAXKEFEHET
Z B B BEANAR -
AEEEBNEERREERS
B 5 REMBYIA - siEMmS
BMEEBRRITRS)ME A
SEEBEESEENRNYEF
TETR UK EERBREZ &
1K -

AEEN B RRAES KBS FFE
EROFE - SEEERBRIE M
MELNEREERE - AKE
ERERAIREERTFNE=T
HEITRG - ARBENBRE - I
BRERERGERRINEFA

ETERREIRF 1N - B
RIBAERT X B BEEIS - BUR

SEAERRRILTEAX - A
EEHRRREEREHAREAR
SENBREGIE - B RE
PR E 5 RUGRIBRIE S 161D
REREEERR -

AEEEEENREREZBE
MR AT BENE - WRHER SRS

EEEREDFEREIEM -
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33. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES

The Group is exposed to financial risks arising from its
operations and the use of financial instruments. The key
financial risks include credit risk, foreign currency risk and
liquidity risk. The board of directors reviews and agrees policies
and procedures for the management of these risks.

The following sections provide details regarding the Group’s
exposure to the above-mentioned financial risks and the
objectives, policies and processes for the management of
these risks.

(a)

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 at banks), the Group minimises credit risk by
dealing exclusively with high credit rating counterparties.

The Group’s objective is to seek continual revenue
growth while minimising losses incurred due to
increased credit risk exposure. The Group trades only
with recognised and creditworthy third parties. It is the
Group’s policy that all customers who wish to trade on
credit terms are subject to credit verification procedures.
In addition, receivable balances are monitored on an
ongoing basis with the result that the Group’s exposure
to bad debts is not significant. All credit terms and
credit limits are subject to approval in accordance
with the Group’s policy. Measures such as collateral
arrangements and factoring of trade receivables are used
to mitigate credit risk.

The Group considers the probability of default upon
initial recognition of asset and whether there has been
a significant increase in credit risk on an ongoing basis
throughout each reporting period.
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33. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

(a)

Credit risk (continued)

The credit-worthiness of customers, receivables that are
past due and aggregate risks to individual customers
are regularly reviewed and monitored by the credit
department and key management team (which comprises
the CFO, the respective operation and function heads).

The Group has determined the default event on a
financial asset to be when the counterparty fails to make
contractual payments, within 90 days when they fall
due, which are derived base on the Group’s historical
information.

To assess whether there is a significant increase in credit
risk, the Group compares the risk of a default occurring
on the asset as at reporting date with the risk of default
as at the date of initial recognition. The Group considers
available reasonable and supportive forward-looking
information which includes the following indicators:

Internal credit rating

- External credit rating

- Actual or expected significant adverse changes
in business, financial or economic conditions that
are expected to cause a significant change to the
debtor’s ability to meet its obligations

- Actual or expected significant changes in the
operating results of the debtors

- Significant changes in the expected performance
and behaviour of the debtors including changes in
the payment status of debtors.
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33. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

(a)

Credit risk (continued)

Regardless of the analysis above, a significant increase in
credit risk is presumed if a debtor is more than 60 days
past due in making contractual payment.

The Group determined that its financial assets are credit-
impaired when:

- There is significant difficulty of the issuer or debtor

- A breach of contract, such as a default or past due
event

- It is becoming probable that the debtors will enter
bankruptcy or other financial re-organisation

- There is a disappearance of an active market for
that financial asset because of financial difficulty

The Group categorises a receivable for potential write-off
when a debtor fails to make contractual payments more
than 180 days past due. Financial assets are written off
when there is no reasonable expectation of recovery,
such as a debtor failing to engage in a repayment plan
with the group. Where receivables have been written off,
the Group continues to engage enforcement activity to
attempt to recover the receivable due. Where recoveries
are made, these are recognised in profit or loss.

The Group provides for lifetime expected credit losses
for all trade receivables using a provision matrix. The
provision rates are determined based on the Group’s
historical observed default rates analysed in accordance
to days past due.
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MERREERERBER(E) 33. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

(a) =ERK(E) (@) Credit risk (continued)
AEBE B AN EBER ML RIESLR The Group’s current credit risk grading framework
BIEATHER comprises the following categories:
il HRINESR BREREEERZEE
Basis for recognising expected
Category Definition of category credit loss (ECL)

[ HFEINEBORRBRRE  BEWEER@BARIE - 128 ATEEEEEE
Counterparty has a low risk of default and does not 12-month ECL
have any past-due amounts.
I FIHBHEE0E KB VISR UAREERRE SHEMEEEE - RELEEER
EHEm - (=l
Amount is >30 days past due or there has been Lifetime ECL — not credit-impaired
a significant increase in credit risk since initial

recognition.
Il BRBEERZEECHREEREGELD) - 2HESEEERE - FERE
There is evidence indicating the asset is credit- Lifetime ECL - credit-impaired
impaired (in default).
\% ERENEBARRBREVHNE - BZEBA EMEHETR
A EE R ] YW Ea) A gEE - Amount is written-off

There is evidence indicating that the debtor is in
severe financial difficulty and the debtor has no
realistic prospect of recovery.
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33. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

(@) Creditrisk (continued)
The table below details the credit quality of the Group’s
financial assets, as well as maximum exposure to credit
risk by credit risk rating categories:

12f8 A2
B 3E Bhl RHEEFE REAE HERE REIFE
Gross Net
12-month or carrying Loss carrying

Note Category lifetime ECL amount allowance amount

FEx FERT FER
US$000 US$000  US$000

2025%F 2025
L IEWEIE  Trade receivables

19 K1 2HEHEE
Note 1 B ()

Lifetime ECL
(simplified) 19,297 (62) 19,235
HibfEYFIE  Other receivables 20 128 A M
BHEEERR
12-month ECL 1,831 - 2,090
JEWER Loan receivables 21 128 A
BHEEER
12-month ECL 2,786 - 2,786
(62)
12{8 A2 5
Bisr Rl REGEERE REeE  BREE RD¥E
Gross Net
12-month or carrying Loss carrying
Note Category lifetime ECL amount  allowance amount
FET F=1 F=T
US$'000 US$'000 US$'000
20244 2024

Z F WA Trade receivables

HithJEURIE  Other receivables

19 fizE1 2HFEHEE
Note 1 E5iE(FS(L)

Lifetime ECL

(simplified) 7,107 62) 7,045
20 12{8 A
EHREERE

12-month ECL 477 - 477

(62)
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33. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

(a) Credit risk (continued)

Trade receivables (Note 1)

For trade receivables, the Company has applied the
simplified approach in IFRS 9 to measure the loss
allowance at lifetime ECL. The Company determines the
ECL by using a provision matrix, estimated based on
historical credit loss experience based on the past due
status of the debtors, adjusted as appropriate to reflect
current conditions and estimates of future economic
conditions. Accordingly, the credit risk profile of trade
receivables is presented based on their past due status
in terms of the provision matrix.

Credit-impaired receivables
The Group has identified a group of receivables that are
credit-impaired.

20255 20244

12A31H 12H31H

31 December 31 December

2025 2024

FErx Tt

US$’000 US$'000

AR AR Gross carrying amount 62 62
FEEEEEERE Allowance for expected credit losses (62) (62)

EEREHO Exposure to credit risk

F 7 AN 6% [ 3f 4 5 B A A R 4R
e Kiﬁﬁﬂﬁﬁrklﬁﬁﬁ%ﬁ’]?%
SEARSRAMBHNEKME
E‘JEZ@\EM%IE\E’JEEETE

EEBARGERBHERI180R
{’E.‘ﬁj AR B - AR B U
AN REREEME - SREE
E’éé@%ﬁiﬁﬁ?ﬁiﬂ&@(ﬂﬁuﬁﬁ%
ARBEEAK BT LEKGTE])
IR SH o fi 8 R IR 2 AR S -
R SR B i A AR R BNGR B BT R
B SAE S U m B H 8 KR
1R o WEEFRIANE S TR ©
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As the Group does not hold any collateral, the maximum
exposure to credit risk for each class of financial
instruments is the carrying amount of that class of
financial instruments presented on the consolidated
statement of financial position.

The Group categorises a receivable for potential write-off
when a debtor fails to make contractual payments more
than 180 days past due. Financial assets are written off
when there is no reasonable expectation of recovery,
such as a debtor failing to engage in a repayment plan
with the Group. Where receivables have been written off,
the Group continues to engage enforcement activity to
attempt to recover the receivable due. Where recoveries
are made, these are recognised in profit or loss.
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B ZE2025F12831ALFE
For the year ended 31 December 2025

33. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

(a)

Credit risk (continued)

Exposure to credit risk (continued)

The Group provides for lifetime expected credit losses
for all trade receivables using a provision matrix. The
provision rates are determined based on the Group’s
historical observed default rates analysed in accordance
to days past due. The loss allowance provision as at
31 December 2025 was determined by incorporating
forward-looking information such as industry-wide default
rate forecasted by external credit rating company.

For trade receivables, the management monitors and
assesses at each reporting date on any indicator of
significant increase in credit risk on the trade receivables.

Loan receivable from third party

The Group assessed the credit worthiness of the third
party by assessing the financial information of the third
party, the latest performance and financial position of
the third party and concluded that there has been no
significant increase in the credit risk since the initial
recognition of the financial asset. Accordingly, the
Company measured the impairment loss allowance
using 12-month ECL and determined that the ECL is
insignificant.
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33. HIEMEEEERBEEK(E) 33. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

(a) EEERE) (a) Credit risk (continued)
ERE=FE5 (&) Loan receivable from third party (continued)
202512 A31H - E5EW The lifetime expected credit losses for trade receivables
FOEREHTEHEEEENT ¢ as at 31 December 2025 are as follows:
XEE B A WA
Group Trade receivables
B
Days past due
a8 <30AH 31-60H 61-90AH >90H @t
Not past
due  <30days 31-60days 61-90days  >90 days Total

TER TER TER S TER S
US$'000  US$000  US$000  US$000  US$'000  US$000

2025128310 31 December 2025

JEHEIER Expected loss rate 0% 0% 0% 0% 7%
B S RNGIE Trade receivables 7,317 9,380 2,519 = 81 19,297
EiRRE Loss allowance - - - - (62) (62)

2024128318 31 December 2024

B EIER Expected loss rate 0% 0% 0% 0% 100%
2 5 EE Trade receivables 1,389 5,262 394 - 62 7,107
EERE Loss allowance - - - - 62) 62)
N B A EWRE
Company Trade receivables
BHXY
Days past due
KA <30A 31-60H 61-90A >90A @t
Not past
due  <30days 31-60days 61-90days  >90 days Total

TER e e TER TER TER
US$'000  US$000  US$000  US$000  US$000  US$000

20255128318 31 December 2025

TBEEIER Expected loss rate 0% 0% 0% 0% 0%
BAREWIE Trade receivables 63 = - - - 63
iR Loss allowance = o - - - -

2024%512H31H 31 December 2024

BEEIER Expected loss rate 0% 0% 0% 0% 0%
B SR EE Trade receivables 63 - . _ _ 63
EiERE Loss allowance - - _ _ _ _
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BZE2025F12A31ALFE
For the year ended 31 December 2025

33. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

(a)

Credit risk (continued)

Excessive risk concentration

Concentrations arise when a number of counterparties
are engaged in similar business activities, or activities
in the same geographical region, or have economic
features that would cause their ability to meet contractual
obligations to be similarly affected by changes in
economic, political or other conditions. Concentrations
indicate the relative sensitivity of the Group’s
performance to developments affecting a particular
industry (refer “Credit risk concentration profile” below).

Credit risk concentration profile

The Group determines concentrations of credit risk by
monitoring the geographical location of its customers on
an ongoing basis. The credit risk concentration profile of
the Group’s trade receivables at the end of the year was
as follows:

2025F12A31H 2024F12731H
31 December 2025 31 December 2024
FEn (HEgESHL FEL  (hBE¥FEIL
US$’000 % of total US$'000 % of total
BB B By geographical
E location:
P E At Mainland China 17,024 89 5,072 72
EARIFTEE Hong Kong SAR 1,880 10 1,803 26
HAhih2h Other locations 331 1 170 2
19,235 100 7,045 100

— 2025 F ¢ A& H5%
(20244 : 98% ) E 5 &
WA B 44 (20244 -
ARV FERFE X EBEM
REBFRTRERPEHE
WA EEEI A F] ©

—  HR2025BTHEE - AEE
BEE (2024 4F « %) IR S
B 758 5 I GIE o

- In 2025, 95% (2024: 98%) of the Group’s
trade receivables were due from 4 (2024: 4)
major customers who are mainly multinational
corporations in Hong Kong SAR and Mainland
China.

- In FY2025, none (2024: none) of the Group’s trade
receivables were due from related parties.
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33. MBEMEERERBEKGE)
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(b)

33. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

HPEE = B (b) Foreign currency risk
AEFEABERRBEUAEERE The Group has transactional currency exposures arising
BRENTEEE AN EE T from sales or purchases that are denominated in a
EmMmERELSEERE - EEX currency other than the respective functional currencies
SEZDINERHE - BEH(H of Group entities. The foreign currencies in which these
k1)~ o ([Tl & transactions are mainly denominated are Thai Baht (THB),
B (&) » Singapore Dollar (SGD) and Hong Kong Dollar (HKD).
RERIMNERSH DT : Foreign currency exposures at the end of the year are as
follows:
FEE
Group
BE =V
Assets Liabilities
2025 20244 2025 20244
12A31H 12H31H 12A31H 12A31H
31 December 31 December 31 December 31 December
2025 2024 2025 2024
TEx FET TEx FET
US$’000 US$000 US$’000 US$'000
ek Thai Baht 237 - 12,384 14,507
F KT Singapore Dollar 796 816 17 455
BT Hong Kong Dollar 1,482 - 1 -

AEEB BRI TELE
MR M AR - DA TR ELSNE
Rz - INEEHEEEBR /AL
ZRER RS - KEER
BEYRENERARE PR -
B EHNEE R E BN ER
R

IFBH Limited

The Group 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. The unhedged exposure is reviewed
and monitored closely on an ongoing basis and
management will consider hedging any exposure where
appropriate.
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For the year ended 31 December 2025

33. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

(b) Foreign currency risk (continued)
Sensitivity analysis for foreign currency risk
The following table demonstrates the sensitivity of
the Group’s profit before tax to a reasonably possible
change in THB, SGD and HKD exchange rates, with all
other variables held constant.

MRBADER
#i,/ (AL) #m,/ (L)
Increase/
(decrease)
Increase/ in profit
(decrease) before tax
% TERn
% US$’000
2025%12A31H 31 December 2025
WRFHETLE If THB weakens against USD 5 607
TRk K ETTAHE If THB strengthens against USD (5) (607)
(G e A If SGD weakens against USD 5 (39)
W IRTEETAE If SGD strengthens against USD (5) 39
BT R If HKD weakens against USD 5 (74)
W8T RTTIHE If HKD strengthens against USD (5) 74
2024%12A31H 31 December 2024
WRGAETRE If THB weakens against USD 5 725
WRFHETAE If THB strengthens against USD () (725)
(BEIb R S A If SGD weakens against USD 5 18
FT AT AR HE If SGD strengthens against USD () (18)
RBESER (c) Liquidity risk

nBEERBRDAEERESE
R 1 26 LA BT T A 5 B AR o
AEEHmSMRBESARER
XEcREELRABEIHAE
[

AEEHRBE T E R ERHR
ENEBLRERERERDESD
R - LERTERNRS S RE
EoAEHBREEELZES
DENEEESHR -

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, to maintain
sufficient liquid financial assets. The Group finances its
working capital requirements through funds generated
from operations.
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33. HIEMEEEERBEEK(E) 33. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

(c) RBEESEM(E) (c)
BRGEXNE AT EMT A

TREAAEBRERRIEEH
AUBREEEENSHEE =
RAEBENHEHERENZHENR

Liquidity risk (continued)

Analysis of financial instruments by remaining
contractual maturities

The table below summarises the maturity profile of the
Group’s financial assets, financial liabilities and lease
liabilities at the end of the year based on contractual
undiscounted repayment obligations.

k= 1555 @t
1 year or less 1 to 5 years Total
TER TEx FTEx
P Group US$'000 US$’000 US$’000
2025%12A31H 31 December 2025
LREE Financial assets
ZHNEMEWFIE  Trade and other receivables 21,066 62 21,128
fEWE R Loan receivables 547 2,758 3,305
RITAE Cash at banks 164,062 - 164,062
PTEEE Derivative assets 17 - 17
KBRS REELSE  Total undiscounted financial
assets 185,692 2,820 188,512
tRBE Financial liabilities
B NEMERTIE  Trade and other payables 18,898 - 18,898
fEETE2RY Accrued operating expenses 2,362 - 2,362
HERE Lease liabilities 260 1,346 1,606
RUHSFAMEMLE  Total undiscounted financial
liabilities 21,520 1,346 22,866
KU S BEELTFE Total net undiscounted financial
assets 164,172 1,474 165,646
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33. HIEMEEEERBEEK(E) 33. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

(c) "BESEAEME) (¢) Liquidity risk (continued)
BFGEZH AL/ T A Analysis of financial instruments by remaining
(#%) contractual maturities (continued)
TFEHAR 13555 wEt
1 year or less 1105 years Total
FEL FET FET
r5E Group US$'000 US$'000 US$000
2024512A31H 31 December 2024
SREE Financial assets
B NEMEWFIE  Trade and other receivables 7,492 15 7,507
#IHEE Cash at banks 54,861 - 54,861

KBRS BEERE  Total undiscounted financial

assets 62,353 15 62,368
cHAE Financial liabilities
B NEMERTIE  Trade and other payables 16,916 - 16,916
fEETE2RY Accrued operating expenses 1,557 - 1,557
HERE Lease liabilities 100 259 359

KEGESRMABMEELET  Total undiscounted financial
liabilities 18,573 259 18,832

KUBEWMEE/ Total net undiscounted financial
(BE)BFE assets/(liabilities) 43,780 (244) 43536
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33. HIEMEEEERBEEK(E) 33. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

(c) "BESEAEME) (¢) Liquidity risk (continued)
BRGEHNEHASTE£MIT A Analysis of financial instruments by remaining
(#&) contractual maturities (continued)

1R 1355 #st

1 year or less 1 to 5 years Total

TERT TERT TEn

b N Company US$'000 US$’000 US$'000
2025%12831AH 31 December 2025

SREE Financial assets
B NEMEYFIE  Trade and other receivables 9,639 - 9,639
#IHEE Cash at banks 131,237 - 131,237

KBRS BEERE  Total undiscounted financial

assets 140,876 - 140,876
tRIBE Financial liabilities
BSREMPERNTIE  Trade and other payables 80 - 80
[EETSHX Accrued operating expenses 399 - 399

KBRS BAELESE  Total undiscounted financial
liabilities 479 - 479

KRS BEELTFEE Total net undiscounted financial
assets 140,397 - 140,397
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AND POLICIES (continued)
(c) Liquidity risk (continued)

33. FINANCIAL RISK MANAGEMENT OBJECTIVES

Analysis of financial instruments by remaining

(#%) contractual maturities (continued)
1R 1555 st
1 year or less 1105 years Total
FET FET FET
KAF Company US$'000 US$'000 US$'000
2024512A31H 31 December 2024
SREE Financial assets
B NEMEWFIE  Trade and other receivables 110 - 110
RITRE Cash at banks 17,207 - 17,207
KBRS MEELSE  Total undiscounted financial
assets 17,317 — 17,317
cHAE Financial liabilities
L5 LEMENTIE  Trade and other payables 45 - 45
TS 2RY Accrued operating expenses 290 - 290
KBRS BAEESE  Total undiscounted financial
liabilities 335 - 335
REEIR SR EE M Total net undiscounted
financial assets 16,982 - 16,982
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33. MBEMEERERBEKGE)
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33. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (continued)

(d)

Capital management

The primary objective of the Group’s capital management
is to ensure that it maintains a strong credit rating and
healthy capital ratios in order to support its business and
maximise shareholder value. The capital structure of the
Group consists of equity attributable to owners of the
Company, comprising share capital and reserves.

The Group manages its capital structure and makes
adjustment to it in light of changes in economic
conditions. To manage the capital structure, the Group
may adjust the dividend payment to shareholders, return
capital to shareholders, repurchase shares or issue new
shares. For the year, the Group has declared dividends as
disclosed in Note 14.

No changes were made in the objectives, policies and
processes during the year.

As the Group is at net cash position at the end of the
reporting periods, disclosure of gearing ratio is not
meaningful.
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BZE2025F12A31ALFE
For the year ended 31 December 2025

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.

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 31 December 2025, the carrying amount of
forward currencycontracts 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.
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35. RMBARMWRE

35. INVESTMENT IN SUBSIDIARIES

b /N

Company
2025%F 20244
2025 2024
FEx FE
US$’000 US$'000
R EMEZRID IR Unquoted equity shares, at cost 27,384 1,372
BRI - KA Preference share, at cost —* _*
27,384 1,372

i ©FDI,000%ETT

A EmrEmBR ST

> Amount less than US$1,000

Movements in unquoted equity shares are as follows:

20254 20244
2025 2024
FEr F=T
US$’000 US$’000
M1 A1H At 1 January 1,372 39
RIEEAEBEL AR Adjustments pursuant to the restructuring
(fy7E28) exercise (Note 28) - 1,333
MInnovative Food and Additional capital injection in Innovative
Beverage Pte. Ltd.HJ Food and Beverage Pte. Ltd.
BINEE 25,000 -
Innovative Food and Incorporation of Innovative Food and
Beverage Hong Kong Beverage Hong Kong Limited
Limitedz Ak 32 1,012 -
M12A831H At 31 December 27,384 1,372
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35. INVESTMENT IN SUBSIDIARIES (continued)

AEBPHERK Composition of the Group
WEBARFBLT The details of the subsidiaries are as follows:
R20255 120245
AL 12A31AM 12A310K
BX/*Z BREX BREX AEEREN
A% REER FER TFTER TEEH ERER
Paid up Paid up
Country of capital capital
incorporation/  as at 31 as at 31
Principal December December
country of 2025 2024 Effective interest
Name operation US$000 US$'000 Principal activities held by the Group
20255 20245
2025 2024
% %
(1) Innovative Food and ~ #T/03% 26,333 1,333 RmEHEIE(RETESR 100 100
Beverage Pte. Ltd.  Singapore #E)
([IFBETIE ) Wholesale of food and
Innovative Food and beverage (including dried or
Beverage Pte. Ltd. canned)
(“IFB Singapore”)
2) Innovative Food and Eo3Ei]| 39 39 ERBARBEITHE - MRk 99.89#*  09.89%
Beverage (Thailand)  Thalland SERREEBRRAIE)
Co., Ltd.([IFBZE]) Business coordination
Innovative Food and services (administrative,
Beverage (Thailand) logistics and support service
Co., Ltd. (“IFB activities and wholesale of
Thailand”) food)
@)4)  Innovative Foodand ~ EERERIFTHE 1,012 - RS REER - 100 -
Beverage Hong Kong Hong Kong SAR B ENEE
Limited([IFBE & ) Consulting Service,
Innovative Food and Investment Holding,
Beverage Hong Kong Wholesale Trade Body
Limited (‘IFB Hong Corporate
Kong’)
@5 HERR(LEHERE HEARLNE - - RGRHHHE - B}
7l ([RE])/ Sales of food and beverage
Innovative Food and R,
Beverage (Shanghai)  People’s
Co, Ltd. (BI28M  Republic of
(£%)ABAT)  China(‘PRCY/
Mainland China
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35. RIBATMIRE (&)
REMrAER(H)

)

@

194

FR#T DI Emst & Young LLPZEAT ©

FREY Globalfy ik 8 A 7] Z=BIEY Office
LimitedZ&t °

HZE2025F 12 A31HILMREE © 3%
M E A Bl AR R M A L E R A AR
HEITERT ©

2025467 A29H + ADQRKY —R
HHMB AT+ 4 Alnnovative Food and
Beverage Hong Kong Limited ° 51 &
NANEEEBREARE « REAER
ML BEE ZENEE -

202512 A3 » AR RKIL — K
WEBAR  ZRAERM(LES)ERA
Al AMEAABIEEEIT - TEEK
BEERMR - 2B RRIREFBARE
AfANEEERE  FMERAIE
B3I - 20255 12A318 © MER
ZHBRRNTE °

AABEIFBRBIM G EERNATE
= (\HIFBREMEARE N : (B2 8
IFBZ= & ifn 74 & 7] 2 Bl SR A R PR sk % B
R RN EREENATE
ZH B AR B REEE -

MR2024F £ 2025F 12 A31H * AR
A5 A IFB %= 3 4,900 A% & 38 Bk & 1 8%
BE - (hIFBHRE D #HITRM B
49% o BIEZBER - NREERES
5,000,000F % 5= & Y EUFBZ B A% B 42
£H90.89% M7k - AL + ABIFEZREE
2 REFBREIMAMEIZME - K
N AR B EIFBEEE99.89% & 251
o At - AR A B REKEIFBERE
B 4E%899.89%H) DK °
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35. INVESTMENT IN SUBSIDIARIES (continued)

Composition of the Group (continued)

(1)

Audited by Ernst & Young LLP, Singapore.

Audited by EY Office Limited, Thailand, a member firm of EY Global.

For the financial year ended 31 December 2025, this subsidiary
is not required to be audited under the laws of the country of
incorporation.

On 29 July 2025, the Company established a new subsidiary named
Innovative Food and Beverage Hong Kong Limited. The main
business of this subsidiary is that of consulting service, investment
holding and wholesale trade body corporate.

On 3 December 2025, the Company established a new subsidiary
named Innovative Food and Beverage (Shanghai) Co., Ltd. (BIE&
fn (B8) BRAR]) with a registered capital of US$3 million. The
main business is that of sales of foods. The subsidiary is registered as
a wholly foreign owned enterprise under PRC laws with a registered
capital of US$3 million. As at 31 December 2025, no injection of
capital has been made to this subsidiary.

The Company controls IFB Thailand as it has (i) power over
IFB Thailand, (ii) exposure or rights to variable returns from its
involvement with IFB Thailand; and (i) has ability to use its power to
affect the amount of the subsidiary’s return.

As at 31 December 2024 and 2025, 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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36.

37.

B ZE2025F12831ALFE
For the year ended 31 December 2025

EVENTS OCCURRING AFTER THE REPORTING
PERIOD

Share buyback

In January 2026, the Company repurchased 1,377,600 of
its own ordinary shares for an amount of HK$24.1 million
(approximately US$3.1 million) through open market purchases
on the Stock Exchange.

The repurchased shares are held as treasury shares and will be
presented as a component within shareholder’s equity.

Capital injection to a subsidiary

On 16 February 2026, the Company injected cash of
US$3,000,000 as paid-up capital to its wholly owned
subsidiary, Innovative Food and Beverage (Shanghai) Co., Ltd.

Proposed final dividend

A final tax exempt one-tier dividend in respect of the year
ended 31 December 2025 of US$0.026 per share amounting
to US$6.9 million was proposed by the Board of Directors,
subsequent to the financial year end. The dividend proposed
is not accounted for until it has been approved by the
shareholders at the forthcoming Annual General Meeting.

AUTHORISATION OF FINANCIAL STATEMENTS
FOR ISSUE

The financial statements for the year ended 31 December 2025
were authorised for issue in accordance with a resolution of the
directors on 26 February 2026.
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MBHE

BZUTHREE, HH
Financial year/period ended
20255 20245 2023%F
2025 2024 2023
TEx FET FET
US$’000 US$'000 US$'000
€ Revenue 176,399 157,648 87,442
SHEMN AR Cost of sales (118,395) (99,789) (57,103)
EF Gross profit 58,004 57,859 30,339
HitgE KA Other items of income
FEMA Interest income 3,381 1,096 1
H A Other income 846 279 127
Htupa1EE Other items of expense
HE RO A Selling and distribution expenses (8,870) (5,389) (3,198)
] Marketing expenses (13,017) (7,355) (3,663)
S Administrative expenses (9,960) (4,947 (2,696)
BRI A Finance costs (85) (83) (43)
Hifx Other expenses (1,762) (1,382) 679)
BREE AT A Profit before tax 28,537 40,078 20,188
FTiS i Income tax expense (5,769) (6,762) (3,434)
FRER Profit for the year 22,768 33,316 16,754
HER Attributable to:
RRREBA Owners of the Company 22,768 33,316 16,754
S kg £ Non-controlling interest —* _ _*
22,768 33,316 16,754
20255 20244 20234
BE SERFEHMES Assets, liabilities and
non-controlling interests 2025 2024 2023
BEE Total assets 200,123 74,136 30,511
BaE Total liabilities (29,291) (26,047) (21,005)
FE 1R Non-controliing interests (16) (16) (16)
170,816 48,073 9,490

* &% 11,000% 7T
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* Amount less than US$1,000
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