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Definition

BE

“ADS(s)”

“AGM”

“Apple Trust”

“Articles of
Association”

“associate(s)
“Audit Committee”

“Board”

“ BVIH

“Cayman
Companies Act”

“Cheerful Trust”

@

American depositary share(s), each ADS
represents 10 ordinary Shares

the annual general meeting of the Company to be
held by way of online meeting on Friday, June 12,
2026 at 11:00 a.m., Hong Kong Time (Thursday,
June 11, 2026, at 11:00 p.m., U.S. Eastern Time)
or any adjournment thereof

a discretionary trust set up by Mr. ZHANG Yong
with UBS Trustees (B.V.l.) Limited acting as
trustee

the articles of association of the Company, as
amended from time to time

has the meaning ascribed thereto under the Hong
Kong Listing Rules

the audit committee of the Board

the board of Directors of the Company

the British Virgin Islands

the Companies Act, Cap. 22 (Law 3 of 1961, as
consolidated and revised) of the Cayman Islands

a discretionary trust set up by Mr. Sean SHI and
Ms. Hailey LEE with UBS Trustees (B.V.l.) Limited
acting as trustee

BEERERAERLA
Super Hi International Holding Ltd.
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“China,” “Chinese
mainland” or
HPRC”

“Companies
Ordinance’

“Company”

“connected
person(s)”

“connected
transaction(s)”

“Controlling
Shareholder(s)”

“Corporate
Governance
Code”

“COSO”

the People’s Republic of China and, but for the
purpose of this annual report and for geographical
reference only and except where the context
requires, references in this annual report to
“China” and the “PRC” do not include Hong
Kong, the Macau Special Administrative Region
and Taiwan of the People’s Republic of China

the Companies Ordinance, Chapter 622 of the
Laws of Hong Kong, as amended, supplemented
or otherwise modified from time to time

SUPER HI INTERNATIONAL HOLDING LTD.,
a company incorporated under the laws of the
Cayman Islands with limited liability on May 6,
2022

has the meaning ascribed thereto under the Hong
Kong Listing Rules

has the meaning ascribed thereto under the Hong
Kong Listing Rules

has the meaning ascribed thereto under the
Hong Kong Listing Rules and unless the context
requires otherwise, refers to Mr. ZHANG Yong,
Ms. SHU Ping, together with ZY NP LTD and SP
NP LTD

Corporate Governance Code as set out in
Appendix C1 to the Hong Kong Listing Rules

Committee of Sponsoring Organizations of the
Treadway Commission
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Definition

BE

“Director(s)”

“ESOP Platform I”

“ESOP Platform II”

“ESOP Platforms”

“ESOP Trust I”

“ESOP Trust II”

©

director(s) of the Company

Super Hi Ltd., a company incorporated in the
BVI with limited liability and wholly-owned and
managed by Futu Trustee Limited as the trustee
of the ESOP Trust |, for the purpose of holding the
Shares underlying awards granted to the grantees
other than Directors or any other connected
persons of the Company pursuant to the Share
Award Scheme

Super Hi International Ltd., a company
incorporated in the BVI with limited liability and
wholly-owned and managed by Futu Trustee
Limited as the trustee of the ESOP Trust Il, for the
purpose of holding the Shares underlying awards
granted to the Directors or any other connected
persons of the Company pursuant to the Share
Award Scheme

the ESOP Platform | and the ESOP Platform I

SUPER HI INTERNATIONAL HOLDING LTD.
SHARE AWARD SCHEME Trust I, a trust set up
by the Company for the benefit of the grantees
other than the Directors and other connected
persons of the Company pursuant to the Share
Award Scheme. Futu Trustee Limited is acting as
the trustee

SUPER HI INTERNATIONAL HOLDING LTD.
SHARE AWARD SCHEME Trust Il, a trust set up
by the Company for the benefit of the grantees
who are Directors or other connected persons of
the Company under the Share Award Scheme.
Futu Trustee Limited is acting as the trustee

BEERERAERLA
Super Hi International Holding Ltd.
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“Financial
Statements”

“Group”

“Haidilao
International

”

“Haidilao
International
Group”

“HK$” or “HK
dollars”

“Hong Kong”

“Hong Kong Listing
Rules”

“IFRS” or “IFRS

Accounting
Standards”

“Listing”

“Main Board”

the consolidated financial statements of the
Group for the year ended December 31, 2025 as
audited by Deloitte & Touche LLP

the Company and its subsidiaries

Haidilao International Holding Ltd., a company
incorporated in the Cayman Islands with limited
liability on July 14, 2015 and listed on the Main
Board of the Stock Exchange (stock code: 6862)

Haidilao International together with its subsidiaries

Hong Kong dollars, the lawful currency of Hong
Kong

the Hong Kong Special Administrative Region of
the PRC

the Rules Governing the Listing of Securities on
the Stock Exchange

International Financial Reporting Standards

the listing of the Company’s Shares on the Main
Board of the Stock Exchange

the stock market (excluding the option market)
operated by the Stock Exchange which is
independent from and operated in parallel with
GEM of the Stock Exchange
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Definition

BE

“Master Decoration

Project General
Contract Service
Agreement”

“Model Code”

“NASDAQ”

“New Master

Decoration
Project
Management
Service
Agreement”

“Nomination

Committee”

“Offering”

“Remuneration

Committee”

“Renewed Yihai

Master Purchase
Agreement”

“Renminbi” or

©

HRMBH

the master decoration project general contract
service agreement entered into between the
Company and YIZHIHUA (each for itself and on
behalf of its subsidiaries) on October 17, 2023

the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix
C3 to the Hong Kong Listing Rules

the Nasdaq Global Select Market in the United
States

the new Master Decoration Project Management
Service Agreement entered into by the Company
and YIZHIHUA (each for itself and on behalf of its
subsidiaries) on October 17, 2023

the nomination committee of the Board

the offering of ADSs in the United States by the
Company, including the exercise of the over-
allotment option

the remuneration committee of the Board
the Renewed Yihai Master Purchase Agreement
entered into by the Company and Yihai (each for

itself and on behalf of its subsidiaries) on October
17,2023

Renminbi yuan, the lawful currency of the PRC
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Super Hi International Holding Ltd.
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“Reporting Period

“Rose Trust”

“SFO”

“SGX”

“Share Award
Scheme”

“Share(s)”

“Shareholder(s)”

the year ended December 31, 2025

a discretionary trust set up by Ms. SHU Ping with
UBS Trustees (B.V.l.) Limited acting as trustee

the Securities and Futures Ordinance, Chapter
571 of the Laws of Hong Kong, as amended,
supplemented or otherwise modified from time to
time

The Singapore Exchange Limited

the share award scheme adopted by the
Company on June 24, 2022, as amended from
time to time

ordinary share(s) in the share capital of the
Company with a nominal value of US$0.000005

each

shareholder(s) of the Company
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Definition

BE

“Sichuan Haidilao”

“Stock Exchange”
or “Hong Kong
Stock Exchange”

“subsidiary(ies)”

“Super Hi

Customized
Products”

“United States” or
“U.S.”

HUS$H or “USD”

©

Sichuan Haidilao Catering Co., Ltd., a limited
company incorporated in the PRC on April 16,
2001, which is owned as to 50.00% by Jianyang
Jingyuan Investment Co., Ltd., 25.50% by Mr.
ZHANG Yong, 8.00% by Ms. SHU Ping, 8.00%
by Mr. Sean SHI, 8.00% by Ms. Hailey LEE,
0.20% by Ms. June YANG Lijuan, 0.10% by Mr.
GOU Yiqun, 0.10% by Mr. YUAN Huaqgiang,
0.06% by Mr. CHEN Yong and 0.04% by Mr.
YANG Bin as of the date of this annual report,
and its predecessor (as the case maybe), and a
connected person of the Company

The Stock Exchange of Hong Kong Limited

has the meaning ascribed thereto under the Hong
Kong Listing Rules

the hot pot soup flavoring and Chinese-style
compound condiment products, which are
primarily the signature soup bases, supplied by
Yihai Group and manufactured using formulae
owned by the Group for use at the hot pot
restaurants

the United States of America, its territories,
its possessions and all areas subject to its
jurisdiction

United States dollars, the lawful currency of the
United States

BEERERAERLA
Super Hi International Holding Ltd.

[mIgEE] B LIIBESEE8RKRH

[ B3P |
H[EB
53 Fi |
[P AT
[SEERE

fm

[ ]

BRA2R  —FRR
2001F4 816 B 1E
AR AR S B B BR
AF BEAXAERA
B2 RIS mEE
KREBRALE RE
S BFELZE
KELE  TEEL
T BBz FH
BREALE  REBL
£ BRELERBE
%EEHEHF50.00% -
25.50% ~ 8.00% -
8.00% > 8.00% -
0.20% > 0.10% -
0.10% * 0.06% &
0.04%  REAH (17
BRME)  WHEERA
THBEA L

BEBBERXZMAER

A

BEBEBEBLEMAAFR
BT R RE

(ER=3 JUEAY: P &
ERRFXESH
Km (EERBRE
#) - RRAREEES
MESEE  EXB
JE B3

ZNEERE - HE
THAE FHAE
EENELE

XBUEEERET



“Yihai”

“Yihai Group’

“Yihai Retail
Products”

H%”

Yihai International Holding Ltd., a company
incorporated in the Cayman Islands with limited
liability on October 18, 2013 and listed on the
Main Board of the Stock Exchange (stock code:
1579), and a connected person of the Company

Yihai together with its subsidiaries

the hot pot soup flavoring, hot pot dipping sauce
and Chinese-style compound condiment products
supplied by Yihai Group using formulae owned by
the Yihai Group for display and retail sale at the
hot pot restaurants

percentage
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Corporate Information

“EER

BOARD OF DIRECTORS

Chairperson and Non-executive Director
Ms. SHU Ping

Executive Directors

Ms. June YANG Lijuan
Mr. LI Yu
Ms. LIU Li

Independent Non-executive Directors

Mr. TAN Kang Uei, Anthony
Mr. TEO Ser Luck
Mr. LIEN Jown Jing Vincent

AUDIT COMMITTEE

Mr. TEO Ser Luck (Chairperson)
Mr. TAN Kang Uei, Anthony
Mr. LIEN Jown Jing Vincent

REMUNERATION COMMITTEE

Mr. LIEN Jown Jing Vincent (Chairperson)
Mr. TAN Kang Uei, Anthony

Mr. TEO Ser Luck

Ms. SHU Ping

NOMINATION COMMITTEE

Ms. SHU Ping (Chairperson)
Mr. TEO Ser Luck

Mr. LIEN Jown Jing Vincent
Mr. TAN Kang Uei, Anthony
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Super Hi International Holding Ltd.
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JOINT COMPANY SECRETARIES

Ms. QU Cong
Ms. OH Sim Yee (appointed on March 31, 2026)
Mr. CHENG Ching Kit (resigned on March 31, 2026)

AUTHORIZED REPRESENTATIVES

Ms. SHU Ping
Ms. QU Cong

AUDITOR

Deloitte & Touche LLP

Public Accountants and Chartered Accountants
6 Shenton Way, OUE Downtown 2 #33-00
Singapore 068809

LEGAL ADVISOR

Kirkland & Ellis

26/F, Gloucester Tower
The Landmark

15 Queen’s Road Central
Hong Kong

REGISTERED OFFICE

Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman, KY1-1111
Cayman Islands
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Corporate Information

“EER

HEAD OFFICE AND PRINCIPAL PLACE OF BUSINESS IN
SINGAPORE

1 Paya Lebar Link

#09-04

PLQ 1 Paya Lebar Quarter
Singapore 408533

PRINCIPAL PLACE OF BUSINESS IN HONG KONG
40th Floor

Dah Sing Financial Centre

No. 248 Queen’s Road East

Wanchai
Hong Kong

HONG KONG SHARE REGISTRAR
Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17th Floor, Hopewell Centre

183 Queen’s Road East

Wanchai
Hong Kong

INVESTOR RELATIONS

Email: superhi_ir@superhi-inc.com

WEBSITE

www.superhiinternational.com

HONG KONG STOCK EXCHANGE STOCK CODE

9658

NASDAQ TICKER SYMBOL

HDL
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Five-Year Performance Review

hFEERREE

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR ISR &HEER it IR
LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended December 31,
BE12A31HILEE

2025 2024 2023 2022 2021
20254 2024 % 20234 20224 20214

(US$°000, except indicated otherwise)
(FET - BB EEHI)

Revenue A 840,755 778,308 686,362 558,225 312,373
Profit (Loss) before tax BiAnEF (E8) 49,507 33,243 33,107 (32,230) (149,592)
Profit (Loss) for the year FRia (8B8) 36,338 21,399 25,257 (41,263)  (150,752)
Profit (Loss) per share BRER (B18)

(Basic and diluted) (US$) (BRR#EE) (£E7 0.06 0.04 0.05 (0.07) (0.27)

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL HIRGE S MBI &
POSITION

As of December 31,

®12A31H
2025 2024 2023 2022 2021
2025 £ 20244 20234 20224 20214
(US$°000)
(F#71)
Non-current assets FRBEE 392,512 361,198 357,921 422,716 419,991
Current assets REEE 353,371 323227 218,962 153,396 206,732
Total Assets BEHE 745,883 684,425 576,883 576,112 626,723
Non-current liabilities FREBEE 207,407 194,196 176,191 216,845 217,761
Current liabilities nEEE 146,832 128,568 128,571 117,230 596,144
Total Liabilities afEsE 354,239 322,764 304,762 334,075 813,905
Total Equity (Deficits) FER (B4 #8258 391,644 361,661 272,121 242,037  (187,182)
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Chairperson’s Statement

EE®|E

| am pleased to present our annual report for the year ended December
31, 2025 to the Shareholders.

In 2025, the global economic environment continued to evolve, with
consumer confidence and cost structures diverging across regions.
Against this backdrop, the Group remained committed to prioritizing
customer value and employee stability as the core of its operations and
continued to implement its “Dual Focus on Employees and Customers
(—FMEI - —FMEZ)" management philosophy. By proactively
sharing benefits with employees and customers, the Group steadily
deepened its organizational capabilities and broadened its customer
base, supporting long-term and sustainable growth.

For the year ended December 31, 2025, the Group recorded revenue of
US$840.8 million, reflecting an 8.0% increase from US$778.3 million for
the year ended December 31, 2024. The Group recorded income from
operation of US$37.4 million, down from US$53.3 million in the same
period of 2024. Net profit after tax was US$36.3 million, representing
an increase of 69.6% compared to US$21.4 million in the same period
of 2024, partly driven by favourable foreign exchange movements.

During the year, the Group continued to strengthen the management
and operational efficiency of its Haidilao restaurants. In 2025, the
overall average table turnover rate of Haidilao restaurants was 3.9
times per day, and the overall average same-store table turnover
rate reached 4.0 times per day, both representing an increase of 0.1
times per day compared to the same period in 2024, with same-store
revenue increasing by 2.9% year-on-year. The Haidilao restaurant
level operating margin stood at 8.7%, representing a decrease of 1.4
percentage points from the same period in 2024.

In terms of restaurant network, the Group continuously reviews and
refines its operations, taking a bottom-up approach to evaluating
existing stores and potential sites globally, supporting stable growth
and operational excellence. Throughout 2025, the Group continued
to optimize its store network, opening a total of 13 new Haidilao
restaurants and adjusting the Group’s restaurant portfolio based on
individual store performance and lease terms. As of December 31,
2025, the Group closed a total of 9 Haidilao restaurants, 3 of which
were converting into secondary branded restaurants. As of December
31, 2025, the Group operated 126 Haidilao restaurants in 14 countries,
of which 71 were located in Southeast Asia, 21 in East Asia, 22 in North
America, and 12 in other regions.
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@ Super Hi International Holding Ltd.
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At the same time, the Group continued to explore the development of
diverse business concepts and strengthened resource investments
in the “Pomegranate Plan”. As of December 31, 2025, the Group
operated 13 secondary branded restaurants, covering various concepts
such as hot pot, barbecue, and spicy hotchpotch (fiFZ). Revenue
from others amounted to US$31.8 million for the period, representing
a 61.4% increase from US$19.7 million for the same period in 2024,
partly attributable to the performance of the Group’s secondary
branded restaurants during the period. These restaurants are at varying
stages of maturity. As is typical for new brand incubation, the program
as a whole remains in an investment phase and has contributed to an
increase in costs at the Group level.

BUSINESS REVIEW

2025 marked the thirteenth year of the Group’s overseas operations. As
the operational foundation across regions continued to strengthen, we
further clarified our strategy for driving business growth through greater
employee engagement and enhanced customer satisfaction, namely
the continuous implementation of the “Dual Focus on Employees and
Customers (—FHMET + —FHEEE)" operating strategy.

With a diverse overseas workforce, the Group continued to improve
employee career development, compensation and benefits, and
incentive mechanisms to enhance the stability and sense of belonging
of local employees. Meanwhile, the Group gradually strengthened
incentive and management mechanisms to direct managerial focus
toward front-line operations, encouraging management personnel
across regions to conduct in-depth store visits and exchanges to
improve on-site management quality and the transmission of corporate
culture. As these initiatives were progressively implemented, employee
stability and execution efficiency improved in the second half of the
year, providing support for our business recovery.

In terms of operational capability building, the Group continued to
create a “Differentiated Haidilao”, combining global product insights
with localized innovation of classic hot pot products to gradually form
a differentiated product portfolio. In 2025, the Group cumulatively
launched over 1,000 new products worldwide and continued to enrich
its dining experience offerings, including innovative projects such
as the prime cuts lab (fresh meat cutting counter), late night dining
concept, and Hokkaido ski resort restaurant, further enriching the
consumer experience. Concurrently, we firmly promoted the “Enhancing
Value-For-Money (EfELLiZF)” strategy by continuously optimizing
the global supply chain, and passing the resulting efficiency gains on
to customers through the optimization of dish prices and portion sizes.
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Chairperson’s Statement
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During the Reporting Period, the table turnover rate in some mature
markets increased steadily, demonstrating that following organizational
optimization, the operating model in individual markets has shown
improving momentum and resilience.

As the “Pomegranate Plan” continued to progress during the year, the
Group developed prototype stores across various business concepts
in different countries. Currently, some projects have achieved store-
level profitability, while the overall program remains under continuous
optimization. Building on strengthened digital capabilities and middle-
platform support, the Group continued to replicate its business model
at a disciplined pace while gradually diversifying its business portfolio.

FINANCIAL REVIEW

In 2025, the Group recorded a revenue of US$840.8 million,
representing an 8.0% increase from US$778.3 million in 2024. The
revenue from Haidilao restaurant operations increased by 5.7% year-
on-year, and same-store revenue growth was 2.9%. The above growth
was mainly due to: (i) the continuous improvement of restaurant
operating capabilities, which led to higher table turnover rate. During
the Reporting Period, the overall average table turnover rate of Haidilao
restaurants was 3.9 times per day and the overall average same-
store table turnover rate was 4.0 times per day, both representing an
increase of 0.1 times per day compared with the same period last year;
and (ii) the optimization and expansion of the restaurant network, with
13 new restaurants opened during the year. In addition, the Group
strengthened collaboration with various delivery platforms, driving a
68.1% year-on-year increase in revenue from our delivery business; and
through enhanced product offerings and the incubation of innovative
business formats under the “Pomegranate Plan”, contributing to a
61.4% year-on-year increase in revenue from others.

During the Reporting Period, the Haidilao restaurant level operating
margin was 8.7%, down 1.4 percentage points from the same period
last year. The Group recorded income from operation of US$37.4
million, representing a 29.8% decrease from US$53.3 million for the
same period last year. In 2025, the income from operation margin was
4.4%, down 2.4 percentage points as compared to the same period
last year. The above changes were primarily attributable to continued
investment in customer and employee benefit-sharing initiatives,
increased operating expenses associated with business expansion,
particularly the continued investment in the “Pomegranate Plan”, as
well as the impact of operational optimization measures implemented
at certain restaurants.
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During the Reporting Period, the Group recorded a net profit of
US$36.3 million, compared to US$21.4 million for the same period
in 2024. In addition to the operational factors mentioned above, the
change in net profit was also affected by an increase in net foreign
exchange gains of US$33.8 million. This change was mainly due to
unrealized foreign exchange gains arising from the revaluation of
monetary items resulting from exchange rate fluctuations, which are
denominated in currencies other than the reporting currency (US
dollars).

FUTURE PROSPECT

Looking ahead, the Group will continue to adhere to the principle of
steady development, focusing on the following directions:

° To continuously enhance the customer experience, we will
strengthen product innovation and service details to further
provide value-added services to our customers;

° While steadily expanding the network layout, we will continuously
optimize the existing structure;

° In strengthening internal management and precision operations,
we will improve staffing efficiency and cost structure efficiency;

° To continue advancing the “Pomegranate Plan”, we will actively
develop secondary business concepts to further enrich the
business and customer base;

° To improve headquarters empowerment and store synergy
efficiency, we will continue to strengthen digital and technology
capabilities.

The Board would like to thank our shareholders, partners, and all
employees for their support and contributions. The Group will continue
to uphold prudent and steady operating principles to steadily promote
long-term development in a complex and ever-changing international
environment.
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Management Discussion and Analysis
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Revenue

The Group generated revenue from (i) Haidilao restaurant operations; (ii)
delivery business; and (jii) others, primarily consisting of revenue from
sales of hot pot condiment products and food under Haidilao brand
and secondary brands to local guests and retailers.

The Group’s revenue amounted to US$840.8 million in 2025,
representing an increase of 8.0% from US$778.3 million in 2024,
primarily driven by an increase of US$42.7 million in revenue from
Haidilao restaurant operations.

Haidlilao Restaurant Operations

The Group’s revenue from Haidilao restaurant operations amounted
to US$790.0 million in 2025, representing an increase of 5.7% from
US$747.3 million in 2024. This increase was mainly due to (i) the
enhanced Haidilao restaurant operations driven by improved table
turnover rate and customer traffic growth through our continuous
efforts; and (ii) the continued strategic expansion of our business
network throughout 2025.
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Management Discussion and Analysis

Haidilao Restaurant Network

As of December 31, 2025, we had expanded our restaurant network
to 126 restaurants in 14 countries in Asia, North America, Europe
and Oceania. The following table summarizes the number of Haidilao
restaurants and the breakdown of revenue from Haidilao restaurant
operations by geographic region as of the dates indicated or for the
years indicated:

EEETWmED A

IR R IB AT #5

HZ2025512A318 ' RACHEERE
BBABITEN ~ LEM  BUNR KEM
14EB X126 RERE - TRIFMEE
FIRBES AR EERINIEEEE S
WEENEBRHERBREBEBLE R
ABRAA -

As of/For the year ended December 31,

BE12R31A/BEAALER
2025 2024
2255 2004
Average Average
revenue per revenue per
Number of restaurants Revenue restaurant?  Number of restaurants Revenue restaurant?
8% 8%
EETY 2ETY
£E3E A 9 £EYE WA Al
(US$000, except number of restaurants and percentages)
(FE71  BEEZRATNES)
Southeast Asia REE 14 56.3% 395,074 50.0% 5,564 73 50.8% 405429 54.3% 5,554
East Asia RO 21 16.7% 129,935 16.4% 6,187 19 15.6% 93,900 12.6% 4942
North America LEN 2 175% 164,605 20.8% 7,486 20 164% 158,131 21.2% 7,907
Others!” Efgo 12 95% 100,328 12.8% 8,361 10 8.2% 89,836 11.9% 8,984
Total b 126 1000% 790,032  100.0% 6,270 122 100.0% 747,296 100.0% 6,125

Notes:

(1) Includes Australia, the United Kingdom and the United Arab Emirates.

(@) Calculated by dividing revenue generated from Haidilao restaurant
operations in the region by the number of Haidilao restaurants as of
year-end. As such, average revenue per restaurant has not taken into
consideration of the different operating days for each restaurant.
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Management Discussion and Analysis

EEEWED T

Haidilao Restaurant Performance

The following table sets forth certain key performance indicators of
Haidilao restaurants by geographic region for the years indicated:

BEHEREREE

TREINFIRFERBEBHIDH
BEEERE TRREANES

For the year ended
December 31,
BZE12A31HILEE

2025 2024
20254 2024 F
Total guest visits (million) BWERE (BEAX)
Southeast Asia REI: 20.9 20.7
East Asia Rz 4.5 3.3
North America E=M 4.1 3.7
Others® Hietgo 25 2.2
Total Fby 32.0 29.9
Average table turnover rate®? (times/day) FEHIFIEERA (% F)
Southeast Asia REoe 3.7 3.7
East Asia R 5.0 4.4
North America Sl 4.0 4.1
Others® Hith® 3.9 3.9
Overall g 3.9 3.8
Average spending per guest® (US$) BEEANSEES (ET)
Southeast Asia = 18.9 19.6
East Asia Riop 28.7 28.3
North America b 3N 39.9 423
Others™ Hho 39.4 41.6
Overall Eg 24.6 25.0
Average daily revenue per restaurant® BREBEHEHBRAG
(US$°000) (FZ#T)
Southeast Asia REgoe 15.4 15.7
East Asia R 20.1 17.1
North America b 3N 22.6 22.0
Others® EHApo 23.8 24.9
Overall Eg 18.1 17.7
Income from operation margin® (%) G ES (%) 4.4 6.8
Restaurant level operating margin® (%) EEERRERENEO (%) 8.7 10.1
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Management Discussion and Analysis

Notes:

1)

Include Australia, the United Kingdom and the United Arab Emirates.

Calculated by dividing the total number of tables served for the years by
the product of total Haidilao restaurant operations days for the years and
the average table count during the years in the same geographic region.

Calculated by dividing gross revenue of Haidilao restaurant operations
for the years by total guests served for the years in the same geographic
region.

Calculated by dividing the revenue of Haidilao restaurant operations for
the years by the total Haidilao restaurant operations days of the years in
the same geographic region.

Calculated by dividing income from operations for the years by total
revenue for the years. Income from operation is calculated by profit
for the year excluding interest income (included within other income),
finance costs, unrealized foreign exchange differences arising from
remeasurement of balances which are not denominated in functional
currency, net gain arising on financial assets at FVTPL and income tax
expense.

Calculated by dividing restaurant level operating profit by restaurant level
revenue. Restaurant level operating profit is calculated by deducting from
restaurant level revenue certain restaurant level costs and expenses,
including (i) restaurant level expenses, including cost of restaurant
level raw materials and consumables used, restaurant level staff costs,
restaurant level property rentals and related expenses, restaurant
level utilities expenses, restaurant level depreciation and amortization,
restaurant level traveling and communication expenses and other
restaurant level expenses, including preopening expenses in each region;
and (i) management fees incurred in each region. The cost of restaurant
level raw materials and consumables used included the cost of food
ingredients and consumables associated with central kitchens that are
used within our Haidilao restaurants as well as those procured directly
from suppliers.
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Same-store Sales

The following table sets forth details of our same-store sales of Haidilao
restaurants by geographic region as of the dates indicated or for the

EEHE

TREINEMBEMTBRIRREF
EiZithB B E 0 8BRS EER L H

years indicated: EF5
As of/For the year ended
December 31,
#Z12R8318
BEZHLEE
2025 2024
20254 2024 F
Number of same stores® FEHE®
Southeast Asia KT 59
East Asia Ko 13
North America db3EM 17
Others® Hho 10
Total et 99
Same-store sales® (US$°000) FIESHERBO (FE7T)
Southeast Asia X 348,567 349,157
East Asia Riop 94,544 79,971
North America 16 M 140,649 137,342
Others™ Hao 91,821 90,184
Total et 675,581 656,654
Average same-store sales per day“ FEFHHEEEY
(US$°000) (F3=T)
Southeast Asia R 16.3 16.2
East Asia R 20.0 16.8
North America db3EM 22.7 221
Others™ Hho 25.2 25.0
Overall 2 18.7 18.2
Average spending per guest (US$) BEANYEE (ET)
Southeast Asia R 19.1 19.2
East Asia R 28.7 28.5
North America db3EM 40.8 427
Others™ Hho 40.0 41.8
Overall g 24.8 24.9
Average same-store table turnover rate®  [& 5 EHEIEERO
(times/day) (%~ %)
Southeast Asia REIEE 3.8 3.8
East Asia BRI 5.0 4.3
North America db3EM 4.0 4.1
Others®™ HAth™ 4.0 3.9
Overall 2 4.0 3.9
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Management Discussion and Analysis

Notes:

(1) Include Australia, the United Kingdom and the United Arab Emirates.

(@) Includes restaurants that commenced operations prior to the beginning
of the years under comparison, remained open as of December 31, 2025
and opened for more than 300 days both in 2024 and 2025.

(8)  Refers to the gross revenue of Haidilao restaurant operations at the same
stores for the years indicated.

(4) Calculated by dividing the gross revenue of Haidilao restaurant operations
at the same stores for the years by the total Haidilao restaurant operations
days at the same stores for the years.

(5) Calculated by dividing the total tables served for the years by the product
of total Haidilao restaurant operations days for the years and average
table count at the same stores during the years.

Delivery Business

The Group’s revenue from delivery business amounted to US$19.0
million in 2025, representing an increase of 68.1% from US$11.3 million
in 2024. This increase was mainly due to (i) the continuous optimization
of delivery products and services based on market demand; and (i)
strategic marketing collaborations with local food delivery platforms.

Others

Others mainly consisted of revenue from sales of hot pot condiment
products and food under Haidilao brand and secondary brands to local
guests and retailers.

The Group’s revenue from others amounted to US$31.8 million in 2025,
representing an increase of 61.4% from US$19.7 million in 2024, driven
by (i) the increasing popularity of hot pot condiment products, Haidilao-
branded and sub-branded food products among local customers and
retailers; and (ii) the incubation of secondary branded restaurants under
the “Pomegranate Plan” through diversification into multiple business
concepts.
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Other Income

Other income primarily consisted of (i) government grants; and (ji)
interest income from bank deposits and rental deposits.

The Group’s other income amounted to US$9.5 million in 2025,
representing an increase of 26.7% from US$7.5 million in 2024. This
increase was mainly due to higher interest income on bank deposits
driven by increased cash holdings resulting from revenue growth.

Raw Materials and Consumables Used

Raw materials and consumables used consisted of costs for (i) food
ingredients used in the restaurants, including the soup base and menu
items; (ii) consumables used in the restaurant operations, including
disposable items, such as napkins, disposable tableware and table
cloths; and (jii) others, including logistics and transportation fees.

The Group’s raw materials and consumables used amounted to
US$282.8 million in 2025, representing an increase of 9.7% from
US$257.7 million in 2024. As a percentage of revenue, our raw materials
and consumables used increased from 33.1% in 2024 to 33.6% in
2025. This increase was primarily attributable to (i) the continued
investment in initiatives to enhance the customer experience, such as
quality enhancements; and (ii) increased sales of hot pot condiment
products, Haidilao-branded and sub-branded food products, and the
expansion of the secondary branded restaurants.

Staff Costs

Staff costs consisted of (i) employee salaries and other allowance; (i)
employee welfare; and (iii) retirement benefit scheme contributions.
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Management Discussion and Analysis

The Group’s staff costs amounted to US$285.4 million in 2025,
representing an increase of 10.1% from US$259.3 million in 2024. The
increase was primarily attributable to (i) the increase in the number
of employees, which was in line with the expansion of the restaurant
network and our operation strategy of ensuring sufficient number of
employees to provide superior customer experience across catering
services, product quality, restaurant environment, and food safety; (i)
higher piece-rate wages and extended working hours resulting from
increased guest visits and improved table turnover rate; and (iii) higher
statutory minimum wages in certain countries where we operated. As a
percentage of revenue, the Group’s staff costs increased from 33.3%
in 2024 to 33.9% in 2025.

Rentals and Related Expenses

Rentals and related expenses mainly consisted of property
management fees, variable lease payments and lease payments
for short-term leases we entered into in relation to our offices and
warehouses.

The Group’s rentals and related expenses amounted to US$24.2
million in 2025, representing an increase of 20.4% from US$20.1
million in 2024. This increase was mainly due to (i) increased property
management fees resulting from the opening of new restaurants; and (i)
increased short-term lease payments aligned with warehouse leasing
expansion to support our restaurant network growth.

Utilities Expenses

Utilities expenses primarily consisted of expenses on electricity, gas
and water.

The Group’s utilities expenses remained relatively stable at US$28.4
million and US$29.0 million in 2024 and 2025, respectively. As a
percentage of revenue, utilities expenses remained relatively stable at
3.6% and 3.4% in 2024 and 2025, respectively.
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Depreciation and Amortization

Depreciation and amortization consisted of depreciation charges for
the property, plant and equipment, which primarily include leasehold
improvements, machinery, transportation equipment, furniture and
fixtures and right-of-use assets.

The Group’s depreciation and amortization amounted to US$82.7
million in 2025, representing an increase of 2.1% from US$81.0 million
in 2024. This increase was mainly due to the increase in depreciation
of right-of-use assets of US$2.0 million. As a percentage of revenue,
depreciation and amortization decreased from 10.4% in 2024 to 9.8%
in 2025, primarily due to the increase in our revenue.

Traveling and Communication Expenses

Traveling and communication expenses mainly consisted of
international and regional travel expenses of staff for new restaurants
opening and inspection of restaurant operations.

The Group’s traveling and communication expenses amounted to
US$8.0 million in 2025, representing an increase of 25.0% from
US$6.4 million in 2024. This increase was mainly due to the increase of
business travels in line with our business expansion. As a percentage
of revenue, our traveling and communication expenses increased from
0.8% in 2024 to 1.0% in 2025.

Other Expenses

Other expenses comprised of (i) administrative expenses; (ii)
outsourcing service fee; (iii) bank charges; (iv) consulting services
expenses; and (v) others, which mainly consisted of daily maintenance
expenses, storage expenses and business development expenses.

The Group’s other expenses amounted to US$87.1 million in 2025,
representing an increase of 23.2% from US$70.7 million in 2024.
This increase was primarily driven by (i) an increase in outsourcing
service fee of US$5.1 million, stemming from restaurant network
expansion and improved table turnover rate; (ii) an increase in business
development expenses of US$3.3 million, primarily attributable to
enhanced marketing efforts, including closer collaboration with third-
party platforms, and (iii) an increase in consulting services expenses
of US$3.1 million, mainly arising from the continued investments for
business expansion, particularly secondary brands development.

BEERERAERLA
Super Hi International Holding Ltd.

@

TERHEHE

TERBHEEENE  MERRBAVHT
Efx TERRHEEWEREE  #
FEBERREB XARKBEURERE
BE-

20255 - AEENITER#EHS2.7
BEET  B2024FH81.08BETIE
R21% - ZERFEEZHNEAEEE
ELIN2.0BE8 X - INEREEFTL
WABE L2024 F #910.4% R £2025
FW.8%  TEEHRKMBWASTFT
N o

ERREMMAX

ERMBAAX T ECERRMKRATERE
EREmEEKEMEEANETERKRE
HERRX

R2025%F » REBPWEREBABALS
BOEEER B2024FEM64HEET
BR25.0% - ZERFTEZSHREEE
BIER  BERITEMEGM - RFME
RN BB S FT A B otk 2024 F
10.8% L K E2025F#91.0% °

Hippx

HB X BIE )T X 5 (i) MR
B (i)RITAIRIEE ; (v)BHARKHEX
RwEM FEEESHEH#ERST &
AR EBRREMSX -

M2025%F » AEENEMEXAR87.18
BXET B2024FH70.7THEEETER
23.2% ° ZIERFELZHN()BERKE
REEER FAEHIMIREEL NS 1
BEXE, (NEBEREMAXIEMIIEE
Ex EEARMAEHEEBRA > BiFH
BE=FFEMREE ; R(i)ZHRSE
FXEMIIEEERT  TEHRNEER
AREBBRRE  REREF_RENRRE
FrE o



Management Discussion and Analysis

Other Gains (Losses) — Net

Net other gains (losses) primarily consisted of (i) net impairment loss
or reversal of impairment recognized in respect of property, plant
and equipment and right-of-use assets, representing provisions we
recorded; (ii) loss or gain on disposal of property, plant and equipment
and provision for early termination of leases, which was in relation
to the capital expenditures we invested for restaurants as originally
planned but later decided not to open as a result from our dynamic
evaluation of our expansion plan and the temporary closure of certain
restaurants; (jii) loss or gain on modification and termination of leases,
arising from reversals of right of use assets and lease liabilities in
relation to the termination of leases for restaurants we decided to
suspend the opening of; (iv) net foreign exchange losses, which
fluctuated from year-to-year based on exchange rate movements; (v)
net gain or loss arising on financial assets at fair value through profit or
loss (“FVTPL”); and (vi) others.

The Group recorded net other gains of US$9.8 million in 2025, as
compared to net other losses of US$17.9 million in 2024. This change
was attributable to the recognition of US$14.1 million in net foreign
exchange gains in 2025, as a result of fluctuation in exchange rates,
partially offset by (i) a net increase in impairment loss of US$3.1 million
on right-of-use assets, primarily resulting from business optimization
measures implemented at certain restaurant locations following
management’s performance evaluations, and (ii) a decrease in gains
arising on financial assets at FVTPL of US$1.4 million.

Finance Costs

Finance costs represented (i) interests on lease liabilities; and (ii)
interests charge on unwinding of discounts, primarily in relation to
provisions for restoration of the premises the Group used for the
restaurants.

The Group’s finance costs amounted to US$11.4 million in 2025,
representing an increase of 34.1% from US$8.5 million in 2024. This
increase was directly attributable to the expansion of our restaurant
network, which drove corresponding growth in both lease liabilities and
restaurant restoration provisions.
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Management Discussion and Analysis
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Income Tax Expenses

The Group recorded income tax expenses of US$11.8 million and
US$13.2 million in 2024 and 2025, respectively. The taxation of the
Group was calculated at the rates prevailing in relevant jurisdictions,
which ranged from 9% to 33% on the estimated assessable profits
during the Reporting Period.

Profit for the Year

As a result of the foregoing, the Group recorded net profit of US$36.3
million in 2025, representing an increase of 69.6% from US$21.4
million in 2024. This change was primarily due to the increase in net
foreign exchange gain of US$33.8 million, mainly driven by the foreign
exchange fluctuations, particularly the appreciation of local currencies
against the U.S. dollar, which is partially offset by the decrease in the
operation margin, primarily attributable to the Group’s proactive value-
sharing strategy through continued investments in customers and
employees during the first half of 2025, which led to an anticipated
increase in staff costs, raw material costs, and other operating
expenses.

Inventories

Inventories mainly consisted of food ingredients and other materials
used in the restaurant operations, the hot pot condiment products for
sale and food products with Haidilao brand and sub-brand.

The Group’s inventories amounted to US$37.5 million as of December
31, 2025, representing an increase of 19.0% from US$31.5 million as of
December 31, 2024. This increase primarily reflected the inventories we
kept for the new restaurants opened in 2025 and the higher inventory
level we had for our existing restaurants as we recorded higher guest
visits and table turnover rate in 2025.

The turnover days of inventory remained relatively stable at 42.8 days
and 43.9 days in 2024 and 2025, respectively. The annual inventory
turnover days equals the average of the beginning and ending
inventories for that year divided by raw materials and consumables
used for that year and multiplied by 360 days.

HEERERERASF

@ Super Hi International Holding Ltd.

FriSBiBIX

MN2024F 20255 » NEE S BIi%1S
FrisHimZ11.8EEBXTRI13.2EEE
TC o REBERBEIIMREH AN LETE
REEFIZ BB REEEN FI9% E33%

A

RTREE o
7 RRF

AR EMERE  AEER2025F815F
FE36.3EEET » B2024FH21.48
BEEXETHEEGI6% - ZBELTEEAHAR
NN R N33 8EBEET T B
SHEFE (REEREMERAZTH
B) FriEs » E— LD WEE BRI =R
TEREFTIESE » EEHNAEBEE20255F
FHEFERNEEENORE &M
HEE EINRKRA BFEIRAKX -
EMRIRARE &R HIEFER M
N o

rE

FEIREREELEMANRM RE
fb#r 8 ARG ENNBARR - BE
BRERFmENRRm -

BZE2025%128310 ' "EEBRFES
37.5HBET BEZE2024F12H31H
315 EBXTER19.0% - ZIERE
BERMT RMB2025 FHBENEREFT
REBNEFE  URBREEBRERER
BERNRAMEREESNEEKTE -

FEFEXEN2024F K 2025 F 41518
HIEBE 2515428 KK43.9K - FE
GERAERYENZEFIRFERFE
M ERUZFEEANEM B RERE
BEFEL360XK °



Management Discussion and Analysis

Trade and Other Receivables and Prepayments

Trade and other receivables and prepayments primarily consisted of
(i) trade receivables from credit card networks, food delivery platforms
and payment platforms; (ii) prepayment to suppliers; (iii) input value-
added tax to be deducted; and (iv) others.

The Group’s current portion of trade and other receivables and
prepayments amounted to US$35.7 million as of December 31,
2025, representing an increase of 15.9% from US$30.8 million as of
December 31, 2024. This growth was primarily attributable to (i) an
increase of US$3.1 million in trade receivables, resulting from the
increase in operating revenue in 2025, and (ii) an increase of US$1.7
million in interest receivable from fixed bank deposits.

The Group’s non-current portion of trade and other receivables and
prepayments consisted of non-current other receivables and non-
current prepayments, which remained relatively stable both at US$2.3
million as of December 31, 2024 and 2025.

The turnover days of trade receivables in 2024 and 2025 was 7.7
days and 7.1 days, respectively. Trade receivables turnover days for
each year equals the average of the beginning and ending balances of
trade receivables for that year divided by the revenue for the year and
multiplied by 360 days.

Trade Payables

Trade payables mainly consisted of the balances due to the Group’s
suppliers of food ingredients and consumables. The majority of trade
payables had a credit term of 30 to 60 days.

The Group’s trade payables amounted to US$36.3 million as of
December 31, 2025, representing an increase of 18.2% from
US$30.7 million as of December 31, 2024. The increase reflected our
procurement of raw materials to support our enhanced restaurant
operations, which was in line with the inventory growth.

The trade payable turnover days in 2024 and 2025 was 45.5 days and
42.6 days, respectively. Trade payable turnover days for each year
equals the average of the beginning and ending balances of trade
payable for that year divided by raw materials and consumables for
the year and multiplied by 360 days. The decrease in trade payables
turnover days from 2024 to 2025 was primarily attributable to enhanced
controls implemented over our payment cycle management.
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Management Discussion and Analysis
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Liquidity and Capital Resources

The primary uses of cash of the Group are to fund its operations,
expansion and capital expenditures. In 2025, the Company primarily
funded its working capital through cash generated from its operations,
and it also adopted flexible and diverse financing methods when
needed.

The Group has adopted prudent treasury policies in cash and
financial management and closely monitors its liquidity and capital
resources on a regular basis, and thus maintained a healthy liquidity
position throughout the Reporting Period. To manage liquidity risk,
the management closely monitors the Group’s liquidity position and
maintains sufficient cash and cash equivalents, ensures the availability
of funding, and preserves the ability to settle the Group’s payables. The
Group strives to maintain optimum liquidity that can meet its working
capital needs while supporting the continuing business operations.

Capital Structure

The primary goal of the Group’s capital management is to maintain the
Group’s stability and growth, safeguard its normal operations while
maximizing shareholders’ value through the optimization of debt and
equity balances. The Group’s overall strategy remains unchanged
during the Reporting Period. The Group reviews and manages its
capital structure on a regular basis, and makes timely adjustments to it
in light of changes in economic conditions.

As of December 31, 2025, the Company’s capital structure comprised
issued share capital and reserves. There has been no change in the
capital structure since December 31, 2024. The Group did not have any
debt securities or other capital instruments as of December 31, 2025.
The Group regularly reviews and manages its capital structure, making
timely adjustments in response to changing economic conditions. Such
adjustments may include modifications to dividend distributions, capital
increases, and the issuance of new capital instruments.

Bank Borrowings

As of December 31, 2025, the Group did not have any bank borrowings
or committed credit facilities.
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Management Discussion and Analysis

Cash and Cash Equivalents

The principal uses of cash are for working capital to open new
restaurants and expand restaurant network, procure food ingredients,
consumables and equipment and enhance supply chain management
capabilities, conduct R&D to enhance digitalization and other
technologies for restaurant management, and renovate and decorate
the restaurants. As of December 31, 2025, the Group’s total bank
balances and cash (including time deposits) amounted to US$272.0
million, representing an increase of 6.8% from US$254.7 million as
of December 31, 2024. Of this total, US$127.4 million was placed in
time deposits with original maturities ranging from four to six months,
bearing fixed interest rates ranging from 4.12% to 5.30% per annum.
Excluding such time deposits, the Group’s cash and cash equivalents
amounted to US$144.6 million as of December 31, 2025.

Capital Expenditure

Capital expenditure represented additions to (i) leasehold improvements;
(i) machinery; (iii) transportation equipment; (iv) furniture and fixtures;
and (v) renovation in progress.

The Group’s capital expenditure amounted to US$51.4 million in 2025,
which was mainly for the Group’s restaurants opened in 2025 and
those still in the process of renovation and preparation.

The Group plans to finance future capital expenditures through cash
generated from its operations, the unutilized proceeds from initial
public offering on NASDAQ, and cash and cash equivalents.

Charge of Assets

As of December 31, 2025, the Group charged bank deposits of US$2.8
million to banks to secure rental payments to the lessors.

Future Plans for Material Investments

The Group will continue to extensively identify potential strategic
investment opportunities and seek to acquire potential high-quality
target businesses and assets that create synergies for the Group.
Throughout the Reporting Period and up to the date of this annual
report, the Group does not have any concrete committed plans for
material investments and capital assets for disclosure.
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Management Discussion and Analysis
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Financial Ratios

The following table sets forth certain of the Company’s financial ratios
as of the dates indicated:

B =

THRBMIIAQTBEHTAWOE T ot
Bt :

As of/For the year ended
December 31,
#Z12A318 7
BEZHLEE
2025 2024
20254 20245
Current ratiot” TEIEE RO 2.4 2.5
Gearing ratio® EEaELxRe 0.3 0.3
Income from operation margin® R RE 4.4 6.8
Restaurant level operating margin® BEEBMEERAZEY 8.7 10.1
Notes: BT
(1)  Equals current assets divided by current liabilities as of the same date. (1) ZERRBEERUABZRANREBE
E o
(2)  Equals total borrowings divided by total assets as of the same date. @ ZEREREERIUBZRANEESR
B o
(3) Equals income from operation divided by total revenue for the same () ENKERARUBEBIA

period.

(4)  Equals restaurant level operating profit divided by restaurant level revenue
for the same period.

Foreign Exchange Risk and Hedging

The Group undertakes certain transactions in foreign currencies, which
exposed it to foreign currency risk. The principal currency exposures
arise from the fluctuations in the value of the US dollar relative to the
local currencies of the markets in which the Group operates.

During the Reporting Period, the Group recorded net foreign exchange
gains of US$14.1 million (2024: net foreign exchange losses of
US$19.7 million). As these gains are largely unrealized, they are subject
to reversal if exchange rate trends change in subsequent periods.
The Group does not currently use any derivative contracts to hedge
against its exposure to currency risk. The Group manages its currency
risk by closely monitoring the movement of foreign currency rates
and maintaining a diversified geographic revenue base. Given the
significance of the foreign exchange impact on the Group’s results
during the Reporting Period, the Board will continue to assess whether
a formal hedging policy should be adopted and will keep shareholders
informed.
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Management Discussion and Analysis

Contingent Liabilities

As of December 31, 2025, the Company did not have any material
contingent liabilities, guarantees or any litigation or claims of material
importance, pending or threatened against any member of the Group
that is likely to have a material and adverse effect on the Group’s
business, financial condition or results of operations.

Material Acquisitions and Disposals

During the Reporting Period, the Company did not have any material
acquisitions or disposals of subsidiaries, associates and joint ventures
for disclosure.

Significant Investment under Hong Kong Listing Rules

Our Group did not hold any investment (including wealth management
products) that on a standalone basis carried a value of 5% or more of
the Group’s total assets as of December 31, 2025. During the Reporting
Period, the Group’s transactions in financial assets, on both standalone
and aggregate basis, did not constitute notifiable transactions under
Chapter 14 of the Hong Kong Listing Rules.

No Material Changes

Save as disclosed in this annual report, during the Reporting Period,
there were no material changes affecting the Group’s performance that
need to be disclosed under Paragraphs 32 and 45 of Appendix D2 to
the Listing Rules.

Employees and Remuneration Policy

As of December 31, 2025, the Group had a total of 14,003 full-time
and part-time employees. During the Reporting Period, the Group had
incurred staff costs (including salaries and other allowance, welfare and
retirement benefit scheme contributions) of US$285.4 million.

The Group’s remuneration policy is determined by the salary levels in
different countries, employee rank and performance and the market
conditions. The Group also provides other benefits to its employees,
including medical schemes, defined contribution retirement schemes
and share award schemes. The Group participates in defined
contribution retirement schemes organized by the relevant local
government authorities where the Group operates. To maintain the
quality, knowledge and skill levels of the workforce, the Group provides
regular specialized trainings tailored to the needs of employees in
different departments, including regular training sessions conducted by
senior employees or third-party consultants covering various aspects of
the business operations of the Group, for employees to stay up to date
with both catering segment developments and service skills. The Group
also organizes workshops from time to time to discuss specific topics.
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Management Discussion and Analysis
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Non-IFRS Financial Measure

In evaluating the Group’s business, the Group considers and uses
a non-IFRS measure, restaurant level operating profit margin, which
is calculated by dividing (i) restaurant level operating profit by (ii)
restaurant level revenue, as supplemental measures to review and
assess its operating performance. The presentation of these non-IFRS
financial measures is not intended to be considered in isolation or as
a substitute for the financial information prepared and presented in
accordance with IFRS Accounting Standards.

Restaurant level operating profit margin is a supplemental measure of
operating performance of the Group’s restaurants and its calculations
thereof may not be comparable to similar measures reported by other
companies. Restaurant level operating profit margin has limitations
as an analytical tool and should not be considered as a substitute for
analysis of the Group’s results as reported under IFRS Accounting
Standards.

Restaurant level revenue refers to the total revenue generated from the
Group’s two major service lines — Haidilao restaurant operations and
delivery business.

Restaurant level operating profit is calculated by deducting from
restaurant level revenue certain restaurant level costs and expenses,
including (i) restaurant level expenses, including cost of restaurant
level raw materials and consumables used, restaurant level staff costs,
restaurant level property rentals and related expenses, restaurant
level utilities expenses, restaurant level depreciation and amortization,
restaurant level traveling and communication expenses and other
restaurant level expenses, including preopening expenses in each
region; and (i) management fees incurred in each region. The cost of
restaurant level raw materials and consumables used included the cost
of food ingredients and consumables associated with central kitchens
that are used within the Group’s Haidilao restaurants as well as those
procured directly from suppliers.

The Group believes that restaurant level operating profit margin is an
important measure to evaluate the performance and profitability of each
of the Group’s restaurants, individually and in the aggregate. The Group
uses restaurant level operating profit margin information to benchmark
the Group’s performance versus competitors.
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Management Discussion and Analysis
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The table set forth below reconciles total revenue to restaurant level TREFNBNAEBEEEUABEER
revenue:

For the Year Ended

December 31,
HZEZ12A31ALEE

2025 2024
20254 20244

(US$ in thousands)

(FZE7T)

Total revenue U A 840,755 778,308
Less: Revenue (Others) WA (EAh) (31,769) (19,719)
Restaurant level revenue ZEEEWA 808,986 758,589

The computation of restaurant level operating margin is as follows: BEEEOSEEFNENTENT ¢

For the Year Ended
December 31,
BEZ12A31HILEE

2025 2024
20254 20244
(US$ in thousand’s)
(FZ#71)

Restaurant level revenue ZERBEBA 808,986 758,589
Less: Restaurant level costs and expenses W BEEERARBEX (738,422) (682,075)
Restaurant level operating profit EEEELE R 70,564 76,514
Restaurant level operating margin* BEBMEE RN = 8.7% 10.1%

*

Restaurant level operating margin is calculated by dividing (i) restaurant * %Jﬁ‘%@ﬁi‘«é‘/ﬁﬂ?&()%J%Jﬁﬁi‘““
level operating profit by (i) restaurant level revenue. AR () EEBEWAGE
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Management Discussion and Analysis

EEEWED T

The table set forth below reconciles income from operation, the most
directly comparable IFRS measure to the restaurant level operating

profit.

TREIEETFNER  WAHER
BEALERNM S &xEE LB ERER
PERE LR EBIER -

For the Year Ended
December 31,
HE12A31HLEE

2025 2024
20254 2024%F
(US$ in thousands)
(FZ#7)

Income from operation® KRR 37,434 53,311
Less: EA
Revenue (Others) WA (EAftb) (31,769) (19,719)
Other income® HAebYg A @ (1,830) (2,449)
Add non-restaurant level cost and expenses®: fIFEEREEEAIRA RSO :
Raw materials and consumables used® EA R R 5 FERRAR® 18,472 10,343
Staff costs BIEAR 16,333 10,992
Rentals and related expenses HekiEERX 1,707 989
Utilities expenses KEME 1,893 1,783
Depreciation and amortization IEREE 7,260 6,353
Traveling and communication expenses ERRBAEX 1,399 995
Listing expenses A% - 2,460
Other expenses Hnpak 13,650 10,136
Other losses — net® HibE5i8F5E0 6,015 1,320
Restaurant level operating profit BEEELE R 70,564 76,514
Restaurant level operating margin BEEERERNE 8.7% 10.1%

BEERERAERLA
Super Hi International Holding Ltd.
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Management Discussion and Analysis

Notes:

1)

Income from operation is calculated by profit for the year excluding
interest income (included within other income), finance costs, unrealized
foreign exchange differences arising from remeasurement of balances
which are not denominated in functional currency, net gain arising on
financial assets at FVTPL and income tax expense.

Other income primarily consists of the subsidies received from the local
governments for the Group’s business development but does not include
non-operating interest income.

Non-restaurant level cost and expenses mainly relate to costs associated
with Revenue (Others), operational costs and expenses associated with
central kitchens, and corporate and unallocated costs.

Raw materials and consumables used in non-restaurant level operations
mainly relate to cost of food ingredients purchased by central kitchens
that are not used for Haidilao restaurants, but which are used for sales
of hot pot condiment products and food under Haidilao brand and
secondary brands to local guests and retailers.

Other losses — net primarily consist of net impairment loss (reversal)
recognized in respect of property, plant and equipment and right-of-use
assets, but do not include unrealized foreign exchange differences arising
from remeasurement of balances which are not denominated in functional
currency and net gain arising on financial assets at FVTPL.

EEETWmED A

MiEE

(1) EERREENRFBBRIZEA (B
HARMUA) - B - HEH
B3 SUp R S HE M B AT A 10
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3 -
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BB ERATHRMOEREMR - EF
BIEFEEREWA -

@ FEEBERARMAXEZSRERA
(Hft) HENRA - B REFEHEE
MBS AR UR DB R ARDER
$ o

@ FEEBESENEMBRSEmREAR
FTESRPREFRBORM AL - Z
ER|RMAFFANEEEERE - MEAR
B R R T ERHHEE A BARR R
BEERERFRENER

6 HiBSEFHRIZAERDE BER
REURERAREERIANRESE
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AT E ¥ EHE SRR EE N RE R
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Directors And Senior Management

EEREREEE

CHAIRPERSON AND NON-EXECUTIVE DIRECTOR

Ms. SHU Ping, aged 56, was appointed as the chairperson of the
Board and the non-executive Director on December 13, 2023. She is
mainly responsible for leading the Group in strategy and planning for
the development of internationalization and globalization. Ms. SHU
holds directorships or assumes directorial responsibilities at four
subsidiaries of the Group.

Prior to joining the Group, Ms. SHU had already built a distinguished
career in the catering industry. She has been serving as a director of
Sichuan Haidilao since November 2014. Beyond this, Ms. SHU has
also been an executive director in Yihai, a company currently listed on
the Stock Exchange (stock code: 1579), since March 2018. Since July
2015, Ms. SHU was a director of Haidilao International, a company
currently listed on the Stock Exchange (stock code: 6862), and was
subsequently re-designated as a non-executive director from May 2018
to August 2021.

Ms. SHU completed the Senior Management PRC Enterprise Master
of Business Administration Program (S EEASFELEIEERE
T+ #2) and Financial Master of Business Administration Program
(SR IHEEBE L) jointly hosted by Cheung Kong Graduate
School of Business (RJIFE7) and other institutes in November
2015 and completed the Executive Master of Business Administration
Program jointly hosted by Shanghai Jiaotong University (L& #EX
B) and Singapore Nanyang Technological University in July 2016.
In September 2022, Ms. SHU also completed the Ph.D. Program in
applied finance, specializing in wealth management in the University of
Geneva.

HEERERERASF

= = ,= 1a% =
@ Super Hi International Holding Ltd.
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Directors And Senior Management

EXECUTIVE DIRECTORS

Ms. June YANG Lijuan, aged 47, was appointed as an executive
Director and chief executive officer of the Company on July 1, 2024.
She is responsible for coordinating the management and strategic
development of the Group.

Ms. YANG has over 28 years of experience in restaurant operation and
overall management of Haidilao. She demonstrates a commitment to
excellence in the catering industry. From June 1997 to March 2001,
Ms. YANG served as a manager at Sichuan Haidilao. In April 2001, she
was appointed as a director of Sichuan Haidilao and re-designated
as a non-executive director of Sichuan Haidilao in January 2018. Ms.
YANG'’s career and leadership further expanded through her roles
at Haidilao International, a company currently listed on the Stock
Exchange (stock code: 6862), including (i) as a director from July 2015
to January 2018; (ii) as the chief operating officer from January 2018
to March 2022; (jii) as the deputy chief executive officer from August
2021 to March 2022; (iv) as an executive director from August 2021
to June 2024; and (v) as the chief executive officer from March 2022
to June 2024. Throughout her tenure at Haidilao International, Ms.
YANG has been instrumental in overseeing management and strategic
development, consistently driving it towards greater success.

Ms. YANG completed the PRC Entities CEO and Finance CEO Program
(PEI{3 CEO/£ B CEO ###2) hosted by the Cheung Kong Graduate
School of Business (RJIE£PT) in September 2016.

Mr. LI Yu, aged 40, was appointed as an executive Director on
March 30, 2023. He is responsible for implementing and promoting
the Group’s development strategies as well as the operation and
improvement of the Group’s restaurant business. Mr. LI was the chief
executive officer of the Group from March 30, 2023 to June 30, 2024
and serves as the chief operating officer of the Group since March 17,
2025. He holds directorships at 28 subsidiaries of the Group.

EERERERE

HITES

BB L > 475% - R2024F 7R 1BHE
ZEARDAYRITEEREEHTE °
FTEEEREREBNEEMBIEERE -

BRBEZLTHERB2SFENEREE
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AR THMNBEEENEEE D B
EREIE()B2015F7 B £2018F 1 BiE
FEE ; ()E2018F1 A E2022F3 B
TEREEE ; (i)B2021F8 5 £2022
FIRERABEEINTE ; (v)B2021F
8AZE2024F6 AEEHITES ; R(V)B
2022F 3 HE2024F6 BIEXEHEHIT
B RBRFEERIHERE  BFEL
THEBEEREBRERIARETE
EER TEHEBSEBEBFIREEKX
F&Ih ©

BABELZLER2016F9 A TR RIEE
Freir B2 CEO, £ RICEORIR °

WL » 405% 0 2023330 E
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Directors And Senior Management

EEREREEE

Mr. LI possesses over 18 years of experience in the catering industry.
He joined Haidilao International Group in November 2007. He was
responsible for the operation and management of the Haidilao
restaurants in Japan, Korea, Thailand and Taiwan from May 2021
to March 2022 and was further appointed as the chief operating
officer (Chinese mainland) from March 2022 to October 2022, mainly
assisting the chief executive officer of Haidilao International to improve
the operational efficiency and to strengthen the supervision and
implementation of the management execution. Since October 2022,
Mr. LI had been assisting Mr. ZHOU Zhaocheng, a previous executive
Director and then chief executive officer of the Company in overseeing
the management and operation of the Group’s business. Mr. LI also
acted as an executive director of Haidilao International from August
2021 to September 2022.

Mr. LI completed the Master of Business Administration Program held
by National Chengchi University in Taiwan in October 2017.

Ms. LIU Li, aged 39, was appointed as an executive Director on May
6, 2022. She is mainly responsible for participating in the management
and strategic development of the Group. Ms. LIU holds directorships at
two subsidiaries of the Group.

Ms. LIU has over 13 years of experience in the catering service sector.
Ms. LIU joined the Group at Singapore Hai Di Lao Dining Pte. Ltd.
in October 2012, and was successively promoted as (i) a restaurant
front office manager in April 2016, (ii) a restaurant manager in
September 2017, and (iii) the overseas product director in March 2022.
Subsequently, Ms. LIU transitioned to the position of product director
of the Group from late March 2022 through August 2023, where she
oversaw the products development. She also served as the head of
a snack and dessert development project for Haidilao International
in Chinese mainland and was responsible for conducting product
development from November 2021 to March 2022.

Ms. LIU obtained her bachelor’s degree in business administration from
West Coast University in the United States in September 2008.

HEERERERASF
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. TAN Kang Uei, Anthony, aged 52, was appointed as an
independent non-executive Director on December 12, 2022. He is
responsible for supervising and providing independent judgement to

the Board.

Mr. TAN has extensive experience across the public sector and
various industries in the private sector with strong professional skills in
strategy, budgeting, media, property, government relations and non-
profit management. He devoted himself to the Singapore public sector
for more than 17 years and worked in various organizations, details of

which are set out below:

Directors And Senior Management
EERSREEE

BAEBITESR

BREEESESE » 525% * M20225F12A12H
BEZERABUNFHTES -SEHEE
=@ HIR B I -

REBLEEDNHBPIRLERFIRT
RERLE  HER HEE KE W
¥ BNBRARNFERMERRSAR
RIBHBEREE - RERLERSH
MR RHFPIBBI7F » BESERE
T/ FBOT

Name Period of service Positions
A PR £ A 5402
Ministry of Finance, Singapore From September 1998 to Assistant director (Investment)
July 2000
7 03K B D B 199849 A 200047 A PEER (RE)
From September 2011 to Director (Transformation)
September 2012
H2011F9A £201259 R (ER)
From October 2012 to Director (Security and Resilience Programmes)
November 2012
H2012510AZ2012F 118 EBR (RERUESHMTE)

Central Singapore Community
Development Council, People’s Associate

TEHERRESEARGE

Ministry of Home Affairs, Singapore

N3 A AP

Ministry of Manpower, Singapore

R A 15

From November 2012 to
March 2013
H2012511 AZ2013F3A
From July 2000 to
September 2002
E200057 A 2200259 A
From September 2002 to
March 2003
H200259 A £200353A
From March 2003 to
August 2004
BH2003F3 8 £2004%8 A
From July 2005 to
August 2005
H2005%7 8 £2005%8 A
From September 2005 to
January 2006

H200559 A £20065F1 A

From January 2006 to
September 2008

B2006% 18 £2008F9A

Director (Government Administration and Security
Programmes)
ER (BMFTHRRZ:E)

General manager

oS
Senior assistant director (Policy) (Joint Ops Division)

BRMEER (BX) (MEEFE)
Deputy director (Policy & Operation Division)

BER (BRREFRE)

Deputy director (Policy), Quality Workplaces
Department

BETESHIPRIER (BX)

Deputy director (Strategic Planning), Corporate
Planning Department and deputy director,
Income Security Policy Department

EEREBEER CRRRE) RUARBBERDEIER

Director (Corporate Planning)
ER (EERE)

FERS
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Directors And Senior Management

EERSREERE
Name Period of service Positions
1 PR #5411 5403
Ministry of Health, Singapore From September 2008 to Director (Healthcare Finance) and
May 2011 director (Corporate Services)
TSR D H2008F9A Z2011458 EBR (BENB) RER (BXTH)
From April 2013 to Deputy secretary (Policy)
January 2015
H201354 A £20155F1 8 BIRE (BER)
Mr. LEE Kuan Yew’s (ZY¢#E) Office From May 2011 to Principal private secretary/Special assistant
November 2014
FRBHAE B2011F5 A Z2014511 8 BREMANE /H5RIEE

Mr. TAN also held and has been holding positions in both publicand BRERELEBEZSHEAHMAEQNTFE
private companies, details of which are set out below:

Name

&

Period of service

B35 5 4

B WHAELBAEEES  FHOT

Positions

Bt

Singapore Press Holdings Limited (SGX: T39)

R RFERER DA (SGX : T39)

MOH Holdings Pte. Ltd.

HIREEBER AT

Straco Corporation Limited (SGX: S85)

EMEEE (SGX : S85)

From February 2015 to
June 2016

B2015F2B £2016%F6

From December 2015 to
June 2016

B2015512 A £20165F6 A

From July 2016 to
December 2021

H201657AZ2021512A

From December 2021 to
August 2022

B2021F12 A 22022468 A

Since September 2022

B2022F9R &

Since May 2024

H2024F5A

Executive vice-president of Chinese Media Group

EVEREERTRAS

Concurrently, head of Media Strategy & Analytics
Division

ERRIERERBR I NBEE

Deputy chief executive officer

TR
Managing director

EEKE

Chief executive director
THABH

Independent director

BUES

On May 2, 2024, he joined Straco Corporation Limited as an 4202445820 » HiMA 2 HEBET
independent director. It is a company listed on the main board of the BUESES - ZRAAA—ZIRIIKRS

Singapore Stock Exchange.

FREREDHRF] °

Mr. TAN obtained his bachelor’s degree in social science from FPREREAEN1997 £7 B EEIFH N =R
National University of Singapore in July 1997 and his master’s degree =~ M KE S RIEE+E(Y » WH2005F
in management from Stanford University in the United States in May SHESERHEEAESEEE L2
2005. He also received the Advanced Management Program certificate {7 c 2021578 » BRERECEBEST
from Harvard Business School in the United States in July 2021.

Super Hi International Holding Ltd.

e BEERERARAD
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Directors And Senior Management

Mr. TEO Ser Luck, aged 57, was appointed as an independent non-
executive Director on December 12, 2022. He is responsible for
supervising and providing independent judgment to the Board.

Mr. TEO was a member of the Parliament of Singapore from May
2006 to June 2020. From May 2006 to July 2017, Mr. TEO served in
the Singapore government cabinet and held various senior positions,
including (i) the minister of state for Ministry of Trade and Industry,
(i) the senior parliamentary secretary at the Ministry of Transport and
Ministry of Community Development, Youth and Sports, (iii) the minister
of state at the Ministry of Manpower, and (iv) the mayor of the North
East District of Singapore.

Mr. TEO also held and has been holding directorship at various
companies listed on SGX:

EERERERE

REBLESEE > 575 0 M2022F 128 12H
BEZERBUFHNTESE - TEEEE
BEESSYOHERMEE I AE -

2006 FE5 A &2020F6 8 » IREZ L4
EEFMFEEEES o £2006F58 2
2017 F 7 B > 3R B £ 50 4 18 37 b0 35 BUAY
REER > WEEZESREE 255
(VBZETEIBIBE ; ()\RBEIF - UKkt
BERR - FENEETSHAZSHNE
(i) A D EBBAEEBR 5 LAR (iv)Er N3k R4t
EmR

RILELEBEEENIREBSIZM L
THRELRMER  TEBLRUIEME

£S5
Name Period of service Positions
&8 FR#; 4 B8 Bt
United Engineers Limited (SGX: U04) From September 2017 to Lead independent director
(delisted in February 2020) February 2020
e IRARAR (SGX : U04) H2017F9A £2020%F2 A BFEBVES
(202052 A3&h)
MindChamps Preschool Limited (SGX: CNE) ~ From December 2020 to Lead independent director
BRENZEBRAT (SGX : CNE) September 2022
H2020F12 A £202259 8 BEBUES
Since August 14, 2025 Independent director
H2025F8H14H BUES
Serial System Ltd. (SGX: S69) Since July 2017 Independent director
FTEERIE AR A (SGX : S69) B20175 7R BUES

BRC Asia Limited (SGX: BEC)

BRCEMEMR 2 A (SGX : BEC)

China Aviation Qil (Singapore)
Corporation Ltd. (SGX: G92)

From October 5, 2021 to
January 8, 2024

H2021F10A58%
2024F1H8H

Since January 8, 2024

H2024F1A8HE

Since November 2017

20175118

Since April 2019

Independent non-executive acting chairman
BAFHITREZRE

Independent non-executive deputy chairman
BAFHTREIER

Independent non-executive director and chairman
BYFHTESKER

Lead independent director

REIfUR CHILR) RIPBMRARE (SGX : G92) H20195F4 A BEREBIES

Straco Corporation Limited (SGX: S85) Since July 2019 Independent director

EHEE (SGX : S85) H20195 7R BUES

Yanlord Land Group Limited (SGX: Z25) Since February 2020 Independent non-executive director
—EEMEEARATF (SGX : Z25) H2020F2 A BAFHITES

FERS
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Directors And Senior Management

EEREREEE

While Mr. TEO is currently holding directorships in five listed
companies, the Directors are of the view that Mr. TEO will be able
to devote sufficient time to discharge his duties and responsibilities
as an independent non-executive Director given that (i) he currently
acts as an independent director of the aforesaid listed companies
and such roles in these listed companies primarily require him to
oversee their management independently, rather than to allocate
substantial time to participate in the day-to-day management and
operations of their respective businesses; (i) he has demonstrated
that he is capable of devoting sufficient time to discharge his duties
owed to each of these listed companies by attending Board meetings
and Board Committee meetings of these listed companies and has
attended all their board meetings based on the public disclosure of the
relevant listed companies; (i) he has acquired extensive management
experience, participated in continuous professional development
and trainings and developed substantial knowledge on corporate
governance through his directorships in other listed companies, such
that he is fully aware of the responsibilities and the expected time
involvement to act as an independent non-executive director of a
listed company, which is expected to facilitate the proper discharge
of his duties and responsibilities as an independent non-executive
Director; (iv) he has confirmed that he will have sufficient time to fulfill
his duties as an independent non-executive Director notwithstanding
his existing independent directorships in other listed companies; and
(v) the Company will also make appointments with Mr. TEO in advance
to reserve his time for the regular Board meetings, Board committee
meetings and other matters to be transacted to ensure that he is
able to carry out his duties as an independent non-executive Director
despite multiple directorships.

Mr. TEO obtained his bachelor’s degree in accountancy from National
University of Singapore in June 1992. He was certified as a fellow
and advisor by the Institute of Singapore Chartered Accountants (the
“ISCA”) in May 2009 and has been elected as the president of the ISCA
since April 2022.

HEERERERASF
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Directors And Senior Management

Mr. LIEN Jown Jing Vincent, aged 65, was appointed as an
independent non-executive Director on December 12, 2022. He is
responsible for supervising and providing independent judgment to the
Board.

Mr. LIEN has over 21 years of experience in the banking industry,
specializing in corporate finance and capital management in Hong
Kong, the PRC, Singapore and Southeast Asia. He is currently holding
directorship at various companies, including:

EERERERE

HRIESE4SE 658 0 20225128128
BEZERBAFUNTESE - AEEES
SE @ HR B -

BRELEBABB21FRITFEESR
EEE - PE - FIBEMREEEM
ErEMENEAEE - EREXAER
BRERNAEETES 85

Name Period of service Positions

&l B %5 4 HA B

Fullerton Fund Management Since March 2020 Director
Company Ltd.

Fullerton Fund Management H20205F3 Aie 5%
Company Ltd.

Income Insurance Pte. Ltd Since October 2019 Director

Income Insurance Pte. Ltd H20195F10 A 2%

Lien Properties Private Limited Since March 2017 Managing director

Lien Properties Private Limited H2017F3A#E EEHKE

Lien Ying Chow Private Limited Since April 2012 Director

Lien Ying Chow Private Limited H20125F4 A 5%

Wah Hin & Company Private Limited Since October 2001 Director

Wah Hin & Company Private Limited ~ E2001510 B i 2%

From February 2012 to February 2024, Mr. LIEN served as an
independent director at the Maritime and Port Authority of Singapore.
From March 2021 to October 2025, Mr. LIEN also served as a director
at Seviora Holdings Private Limited.

Mr. LIEN obtained his bachelor’s degree in business administration
from the University of New Brunswick in Canada in 1986 and awarded
an honorary doctoral degree in business administration from HyupSung
University in South Korea in February 2018. Mr. LIEN is also a council
member at the Lien Ying Chow Legacy Fellowship since August 2017.

H2012%F2 A 82024528 » EBRIELLE
EEFNMEEERBREERNBLE
= o B2021F38E2025%108 » R
IE 54 TN E{ESeviora Holdings Private
Limited Y E S5 ©
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Directors And Senior Management
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SENIOR MANAGEMENT

Ms. June YANG Lijuan, aged 47, was appointed as the chief executive
officer of the Group on July 1, 2024. For further details, see “—
Executive Directors” in this section.

Mr. LI Yu, aged 40, was appointed as the chief operating officer on
March 17, 2025. For further details, see “—Executive Directors” in this
section.

Ms. QU Cong, aged 43, was appointed as the chief financial officer
of the Group on August 29, 2023 and as a joint company secretary on
December 30, 2022. She is responsible for overseeing financial and
investment management of the Group, as well as corporate governance
matters.

Ms. QU joined Haidilao International as the secretary of the board of
directors in March 2018, while serving as a joint company secretary
from May 2018 to May 2019. Since then, she successively served as
a restaurant manager in October 2019, a coach in March 2020 and a
regional manager in June 2021. Prior to the above positions, Ms. QU
worked for the investment banking department of China International
Capital Corporation Limited for nearly 10 years from July 2008 to
February 2018, and held different positions including the executive
director. She advised for dozens of companies of various sizes
on their capital market and business transactions, including initial
public offerings on the Stock Exchange, Shenzhen Stock Exchange
and Shanghai Stock Exchange, placing, private equity financings
and mergers and acquisitions. She has extensive experience with
international capital market, corporate governance, communication
with regulatory authorities and investor relationship.

Ms. QU obtained her bachelor’s degree in mathematics and applied
mathematics and master’s degree in probability and statistics from
Peking University in China in July 2005 and July 2008, respectively.
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Directors And Senior Management

Mr. ZHOU Shaohua, aged 39, was appointed as the vice president
and senior regional manager of the Group on March 25, 2022. He is
responsible for overseeing the brand management and participating in
the management and strategic development of the Group.

Mr. ZHOU has over 15 years of experience in the catering service
sector. Mr. ZHOU joined Haidilao International Group in October 2010
and was relocated to Singapore as a project manager in January
2013 to assist with the local business development after Haidilao
International Group decided to expand the overseas business and start
its first overseas restaurant business in Singapore. He was successively
promoted as (i) a restaurant duty manager in July 2014, (i) a branch
manager in April 2016, and (iii) a senior regional manager in March
2022.

Mr. ZHOU obtained his college degree in tourism management from
Dalian Polytechnic University (X% TZ X&) in China in July 2010.

JOINT COMPANY SECRETARIES

Ms. QU Cong, was appointed as one of the joint company secretaries
on December 30, 2022. For further details, see “—Senior Management”
in this section.

Ms. OH Sim Yee, was appointed as one of the joint company
secretaries on March 31, 2026. Ms. Oh is an assistant manager of
SWCS Corporate Services Group (Hong Kong) Limited and has over
12 years of experience in the corporate secretarial field. She has been
an associate member of both The Hong Kong Chartered Governance
Institute and The Chartered Governance Institute in the United Kingdom
since 2017. In addition, she holds a Bachelor of Business Degree in
Accounting from the Victoria University, Australia.
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Corporate Governance Report

TEERRE

The Board is pleased to present this corporate governance report for
the year ended December 31, 2025.

CORPORATE CULTURE

We are a leading Chinese cuisine restaurant brand, operating Haidilao
hot pot restaurant in the international market. Our mission is to build
the leading global Chinese restaurant brand and to propagate Chinese
culinary heritage. We uphold Haidilao’s core values to satisfy two
critical groups of people — “changing your future with your own hands”
to motivate our employees, and aim to continuously improve “customer
satisfaction” by delivering an exceptional and fun dining experience to
our customers.

Our proven management philosophy, “aligned interests and disciplined
management”, assists with our expansion across the globe. “Aligned
interests” involves motivating our entire workforce through a
compensation structure of “low bases with high bonuses”, alongside
effective measures like the “mentor-mentee system”, thereby boosting
governance efficiency. “Disciplined management” is ensured by
a regular system of restaurant rating and a dynamically adaptable
management structure, which helps our management team uphold
corporate values and maintain high ethical standards at every level.

Our management emphasizes nurturing talent internally and supports
upward mobility within our Group. We offer extensive opportunities for
career advancement and ensure equitable pathways for promotion for
all staff, integrating the core values of “people-centered and kindness”
throughout all phases of our employees’ careers at our Group.

Our Board and management team are dedicated to ensuring that all
staff consistently embody our corporate values, with a commitment to
integrity in our operations and a quest for excellence. We are convinced
that strong governance is foundational, playing a vital role in building
loyalty among employees and customers towards our restaurants and
the Haidilao brand, which is essential for our continued success.
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CORPORATE GOVERNANCE PRACTICES OF THE COMPANY

The Group is committed to achieving high standards of corporate
governance to safeguard the interests of the Shareholders and to
enhance corporate value and accountability.

The Corporate Governance Code sets out the principles of good
corporate governance and two levels of corporate governance
practices, as follows:

(@) code provisions, which listed issuers are expected to comply with
or to give considered reasons for deviation; and

(b) recommended best practices for guidance only, which listed
issuers are encouraged to comply with.

The Company’s corporate governance practices are based on the
principles and code provisions as set out in the Corporate Governance
Code. The Company regularly reviews its compliance with the
Corporate Governance Code and to the best knowledge of the
Directors, the Company has complied with all the applicable principles
and code provisions as set out in the Corporate Governance Code in
Appendix C1 to the Hong Kong Listing Rules during the year ended
December 31, 2025.

A. THE BOARD
1. Responsibilities

The Board is responsible for the overall leadership and
control of the Group, oversees the Group’s strategic
decisions and monitors business and performance. To
oversee specific aspects of the Company’s affairs, the
Board has established three Board Committees including
the Audit Committee, the Remuneration Committee and
the Nomination Committee. The Board has delegated to
the Board Committees responsibilities as set out in their
respective terms of reference.

All Directors shall ensure that they carry out their duties
in good faith and in compliance with the standards of
applicable laws and regulations, and act in the best interests
of the Company and its Shareholders at all times.

Corporate Governance Report
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Delegation of Management Function

The Board is responsible for all decision-making in respect
of all major matters of the Company, including the approval
and monitoring of all policies matters, overall strategies and
budgets, internal control and risk management systems,
material transactions (in particular those may involve conflict
of interests), financial information, appointment of the
Directors, and other significant financial and operational
matters.

All of the Directors have full and timely access to all relevant
information as well as the advice and services of the joint
company secretaries, with a view to ensuring that Board
procedures and all applicable rules and regulations are
followed. Each Director is entitled to seek independent
professional advice in appropriate circumstances at the
Company’s expense.

The day-to-day management, administration and operation
of the Group are delegated to the senior management. The
delegated functions are periodically reviewed. Approval
has to be obtained from the Board before any significant
transaction is entered into.

Board Composition

As at the date of this annual report, the Board has
seven Directors including three executive Directors, one
non-executive Director and three independent non-executive
Directors. Members of the Board during the year ended
December 31, 2025 and up to the date of this annual report
are listed below:

Non-executive Director
Ms. SHU Ping (Chairperson)

Executive Directors
Ms. June YANG Lijuan
Mr. LI Yu

Ms. LIU Li

Independent non-executive Directors
Mr. TAN Kang Uei, Anthony

Mr. TEO Ser Luck

Mr. LIEN Jown Jing Vincent
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All Directors, including non-executive Director and
independent non-executive Directors, have brought a wide
spectrum of valuable business experience, knowledge and
professionalism to the Board for its efficiency and effective
functioning. All Directors have carried out duties in good
faith and in compliance with applicable laws and regulations;
and have acted in the interests of the Company and the
Shareholders at all times.

Biography of each Director is set out in the section headed
“Directors and Senior Management” of this annual report.
Save as disclosed therein, there is no financial, business,
family or other material or relevant relationships among
members of the Board and senior management.

During the year ended December 31, 2025, the Board has
at all times met the requirements of Rules 3.10(1), 3.10(2)
and 3.10A of the Hong Kong Listing Rules relating to the
appointment of at least three independent non-executive
Directors with at least one independent non-executive
Director possessing appropriate professional qualifications,
or accounting or related financial management expertise,
and independent non-executive Directors representing at
least one-third of the Board.

Each of the independent non-executive Directors has
confirmed his independence pursuant to the factors set
out in Rule 3.13 of the Hong Kong Listing Rules and the
Company considers each of them to be independent.

Appointment, Re-election and Removal of Directors

The procedures and process of appointment, re-election
and removal of the Directors are laid down in the Articles
of Association. The primary duties of the Nomination
Committee include, but are not limited to, reviewing the
structure, size and composition of the Board, assessing the
independence of the independent non-executive Directors
and making recommendations to the Board on matters
relating to the appointment of the Directors.
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The executive Directors have each entered into a service
contract with the Company pursuant to which each of them
agrees to act as an executive Director, subject to re-election
as and when required under the Articles of Association, until
terminated in accordance with the terms and conditions of
the service contract or by either party giving to the other not
less than one month’s prior notice in writing.

Each of our non-executive Director and independent
non-executive Directors has entered into an appointment
letter with our Company. The initial term for their
appointment letters shall be three years and is subject
to re-election as and when required under the Articles of
Association, until terminated in accordance with the terms
and conditions of the appointment letter or by either party
giving to the other not less than three months’ prior notice in
writing.

In accordance with the Articles of Association, all the
Directors are subject to retirement by rotation at least once
every three years and the Board has power from time to
time and at any time to appoint any new Director to fill a
casual vacancy or as an addition to the Board. Any Director
so appointed shall hold office until the next following annual
general meeting of the Company and shall then be eligible
for re-election at that meeting.

Nomination Policy

The Nomination Policy was approved and adopted by the
Board on December 12, 2022 for evaluating and selecting
any candidate for directorship. The Nomination Committee
would consider the following criteria, including, among other
things, character and integrity, qualifications (cultural and
educational background, professional qualifications, skills,
knowledge and experience and diversity aspects under
the Board Diversity Policy), any potential contributions the
candidate can bring to the Board in terms of qualifications,
skills, experience, independence and diversity, and
willingness and ability to devote adequate time to discharge
duties as a member of the Board and/or Board committee(s).
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The Nomination Committee and/or the Board should, upon
receipt of the proposal on appointment of new director
and the biographical information (or relevant details) of the
candidate, evaluate such candidate based on the criteria
as set out above to determine whether such candidate is
qualified for directorship. The Nomination Committee should
then recommend to the Board to appoint the appropriate
candidate for directorship with a ranking of the candidates (if
applicable) by order of preference based on the needs of the
Company and reference check of each candidate.

Induction and Continuous Professional Development of
Directors

Directors shall keep abreast of regulatory developments and
changes in order to effectively perform their responsibilities
and to ensure that their contribution to the Board remains
informed and relevant.

Each newly appointed Director would also be provided with
necessary induction and information to ensure that he or she
has a proper understanding of the Company’s operations
and businesses as well as his or her responsibilities under
relevant statutes, laws, rules and regulations.

During the Reporting Period, all the Directors have been
updated with the latest developments regarding the
Hong Kong Listing Rules and other applicable regulatory
requirements to ensure compliance and enhance their
awareness of good corporate governance practices. In
addition, continuing briefing and professional development
to Directors will be arranged whenever necessary.
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The following table lists the training record for each Director TREJINBEHRRESH
during the Reporting Period: EIEER
Reading
relevant
materials on
Attending Directors’
training continuous
sessions on responsibilities,
Directors’ corporate
responsibilities governance and
and other other related
related issues issues
HEFRES
SMEMES HERE
BEREM OCEFTARE#M
HEASESN HEASEEMN
Name of Directors EEpA EAlg® HH R
Non-executive Director FHITEFE
Ms. SHU Ping FEat v v
Executive Directors HITEE
Ms. June YANG Lijuan BBz 4 4
Mr. LI Yu TRKE v v
Ms. LIU Li 2Bzt v v
Independent non-executive Directors BUFHITEE
Mr. TAN Kang Uei, Anthony PREREL 4 v v
Mr. TEO Ser Luck RBESE v v
Mr. LIEN Jown Jing Vincent BRIEXE v v
7. Board Meetings 7. Exgel
The Board should meet regularly and Board meetings should ExgRTHENEE ES
be held at least four times a year. Notice of regular Board SEREBFELEETIR -
meetings is served to all Directors at least 14 days before EHESESSRBHENEH
the meeting. For other Board meetings, reasonable notice is SERIZVI14RREREE
generally given. Eo-PRHEMEESEEMS -

BEBETEEBA -

BEERERAERLA
Super Hi International Holding Ltd.



Corporate Governance Report

LRERRE

Agenda and accompanying Board papers in respect of RENERESESREREE
regular Board meetings are sent out in full to all Directors FAESEXMHHEINERINEG
within reasonable time before the meeting to keep Directors ERBRRESRES  UE
apprised of the latest developments and financial position EETHRANRBNER R
of the Company and to enable them to make informed AR R EE A 1E R
decisions. All Directors are given opportunities to include E- IEESEKSIRED
matters in the agenda for Board and committee meetings. NBEEIANEETEREESS
The Board and each Director also have separate and EERE NMAXE EFTER
independent access to the senior management where BESTENRERHES
necessary. BEESH -

After the meeting, draft minutes are circulated to all Directors REHEE - 2RESITEEH
for comments. Minutes of Board meetings and committees’ SRTCHRERURESRR - &
meeting are kept by the company secretary and are available ESSRNREZESEENER
for inspection by the Directors at all times. HEEBARWERE 0 WHE

EHERER -

Attendance records of Directors BEFHE
During the Reporting Period, four Board meetings and one REBEHR 8T TMRES
general meeting were held. The attendance record of each BEERABEAE - TX
Director is set out in the table below: HIREEHFELHE
Attendance/
Attendance/ Number
Number of of General
Board Meetings Meetings
HE E58 HE/BE
Name of Directors EEpA BERY XERY
Non-executive Director FHITEE
Ms. SHU Ping ¥zt 4/4 1/1
Executive Directors HITEE
Ms. June YANG Lijuan L yly R cgun 4/4 1/1
Mr. LI Yu THITE 4/4 11
Ms. LIU Li )R 4/4 1/1
Independent non-executive Directors BUIEHITEE
Mr. TAN Kang Uei, Anthony PREERLSE 4 4/4 11
Mr. TEO Ser Luck RBGSE 4/4 11
Mr. LIEN Jown Jing Vincent BRIEAE 4/4 1/1
The chairperson of the Board also held one meeting with the REIEMR > EFGEFEIE
independent non-executive Directors without the presence BYFHTEBEIT—RE
of other Directors during the Reporting Period. 2 OBRPUEHMESY
% °
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8. Corporate Governance Functions

The Board recognized that corporate governance should be
the collective responsibility of the Directors, and the Board
has performed the following duties during the year ended
December 31, 2025:

1) review and monitor the Company’s policies and
practices in complying with legal and regulatory
requirements;

2) review and monitor the training and continuous
professional development of the Directors and senior
management;

3) develop, review and monitor the code of conduct and
compliance manual applicable to employees and the
Directors;

4) develop and review the Company’s corporate
governance policies and practices and make
recommendations and report on related issues to the
Board; and

5)  review the Company’s compliance with the Corporate
Governance Code and disclosures in the Corporate
Governance Report.

CHAIRPERSON AND CHIEF EXECUTIVE OFFICER

Pursuant to code provision C.2.1 of the Corporate Governance
Code, the roles of chairperson and chief executive officer are
held separately by two individuals to ensure their respective
independence, accountability and responsibility. Ms. SHU Ping
is the chairperson of the Board and Ms. June YANG Lijuan is the
chief executive officer of the Company. Ms. SHU Ping is in charge
of the management of the Board and responsible for providing
strategic advice to the Group. Ms. June YANG Lijuan is primarily
responsible for the day-to-day management of the Group’s
operations and the formulation and implementation of the Group’s
business strategies. The Company considered that the division
of responsibilities between the chairperson and chief executive
officer is clearly established.
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BOARD COMMITTEES

To facilitate the work of the Board, the Board has established
three committees, namely, the Audit Committee, the Remuneration
Committee and the Nomination Committee, to oversee specific
aspects of the Group’s affairs. Each Board committee has its
own terms of reference relating to its authority and duties, which
have been approved by the Board and are reviewed periodically.
The terms of reference of each committee are available on the
websites of the Company and the Stock Exchange.

All Board committees have also been provided with sufficient
resources to discharge their duties and, upon reasonable request,
are able to seek independent professional advice in appropriate
circumstances, at the Company’s expense.

1.  Audit Committee

The Company established an Audit Committee with written
terms of reference in compliance with the Corporate
Governance Code. The primary duties of the Audit
Committee mainly include making recommendations to the
Board on the appointment and removal of external auditors;
reviewing and supervising the financial statements and
material advice in respect of financial reporting; overseeing
internal control procedures; supervising internal control
and risk management systems of the Group; monitoring
continuing connected transactions (if any); and reviewing
arrangements to enable employees of the Company to raise
concerns about possible improprieties in financial reporting,
internal control or other matters of the Company.

The Audit Committee currently consists of three independent
non-executive Directors, namely Mr. TEO Ser Luck, Mr. TAN
Kang Uei, Anthony and Mr. LIEN Jown Jing Vincent. Mr.
TEO Ser Luck, who possesses the appropriate professional
qualifications as required under Rules 3.10(2) and 3.21 of
the Hong Kong Listing Rules, is the chairperson of the Audit
Committee.
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The Audit Committee held four meetings to review, in
respect of the year ended December 31, 2025, the quarterly,
the interim and annual financial results and reports and
significant issues on the financial reporting, operational
and compliance controls, the effectiveness of the risk
management and internal control systems, appointment of
external auditors and engagement of non-audit services and
relevant scope of works and arrangements for employees to
raise concerns about possible improprieties.

The Audit Committee met the external auditors four times in
2025 without the presence of executive Directors.

The attendance records of the Audit Committee meetings
are set out below:

HZE2025612H31ALHF
B BHZEECETHAE
7 LUEHNEE  PHREE
MEEERBREUR MR
& EBEERARESNERS
B BEREERAIBZER RS
MIRRSR ~ BRI EEN AR
L E IR AR TIFEE
» REZHHEER TR A/
REETARHEE -

MR2025% » B ZEEEH
NP EEIE BHITESHE
BN TERT TR EE -

FETEEEERNEELER
P

Attendance/

Number of

Meetings

g

Name of Members of the Audit Committee B REEHNERA EEXE
Mr. TEO Ser Luck RELESE 4/4
Mr. TAN Kang Uei, Anthony PRERELSEAE 4/4
Mr. LIEN Jown Jing Vincent ERIES4E 4/4

Nomination Committee

The Company established the Nomination Committee with
written terms of reference in compliance with code provision
B.3.1 of the Corporate Governance Code.

The primary duties of the Nomination Committee mainly
include reviewing the structure, size and composition of the
Board annually; assisting the Board in maintaining a board
skills matrix; developing and formulating relevant procedures
for the nomination and appointment of Directors assessing
the independence of the independent non-executive
Directors; making recommendations to the Board on the
appointment and succession planning of Directors; reviewing
the Board diversity policy (the “Board Diversity Policy”)
and Director nomination policy (the “Nomination Policy”);
identifying individuals suitably qualified to become Board
members and making recommendations to the Board to fill
vacancies; and supporting the Company’s regular evaluation
of the Board’s performance.
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The Nomination Committee currently consists of one
non-executive Director, namely Ms. SHU Ping and three
independent non-executive Directors, namely, Mr. TAN Kang
Uei, Anthony, Mr. TEO Ser Luck and Mr. LIEN Jown Jing
Vincent. Ms. SHU Ping is the chairperson of the Nomination
Committee.

In assessing the Board composition, the Nomination
Committee would take into account various aspects as
well as factors concerning Board diversity as set out in
the Company’s Board Diversity Policy. The Nomination
Committee would discuss and agree on measurable
objectives for achieving diversity on the Board, where
necessary, and recommend them to the Board for adoption.

In identifying and selecting suitable candidates for
directorships, the Nomination Committee would consider
the candidate against relevant criteria as set out in the
Nomination Policy, which are necessary to complement
the corporate strategy and achieve Board diversity, where
appropriate, before making recommendation to the Board.

During the year ended December 31, 2025, the Nomination
Committee held one meeting to review the structure, size
and composition of the Board and the independence of the
independent non-executive Directors, and to consider the
qualifications of the retiring Directors standing for re-election
at the forthcoming annual general meeting of the Company,
to review the Board Diversity Policy and Director Nomination
Policy. The Nomination Committee considered that an
appropriate balance of diversity perspectives of the Board
is maintained. Following its assessment, the Nomination
Committee believed that the Board composition maintained
an optimal composition during the Reporting Period. The
proportion of female members is 42.9% in 2025. The Board
will continue to enhance its composition across dimensions
of age distribution, professional diversity, and cross-cultural
management experience.
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The attendance records of the Nomination Committee REREESRHELEERY
meeting are set out below: mr
Attendance/
Number of
Meeting
Name of Members of the HiE,
Nomination Committee REAZEEHNERA ERRE
Ms. SHU Ping Sut 11
Mr. TAN Kang Uei, Anthony Iﬁﬁiﬂiﬁi 11
Mr. TEO Ser Luck REBLLGE 11
Mr. LIEN Jown Jing Vincent ERIERAE 1/1
Remuneration Committee FHZEE

The Company established the Remuneration Committee with
written terms of reference in compliance with the Corporate
Governance Code. The primary duties of the Remuneration
Committee are, among other things, to recommend the
Board on the Group’s remuneration policy and structure for
the Directors and senior management remuneration and on
the establishment of a formal and transparent procedure for
developing remuneration policy, to review and approve the
management’s remuneration proposals with reference to the
Board’s corporate goals and objectives, to determine, with
delegated responsibility, the remuneration packages of the
executive Directors and senior management, and to review
and/or approve matters relating to share schemes under
Chapter 17 of the Hong Kong Listing Rules.

The Remuneration Committee currently consists of one
non-executive Director, namely Ms. SHU Ping and three
independent non-executive Directors, namely, Mr. TAN Kang
Uei, Anthony, Mr. TEO Ser Luck and Mr. LIEN Jown Jing
Vincent. Mr. LIEN Jown Jing Vincent is the chairperson of
the Remuneration Committee.

During the year ended December 31, 2025, the
Remuneration Committee held one meeting to review the
policy and the structure for the remuneration of all Directors
and senior management and make recommendations to the
Board on the remuneration packages of the Directors and
senior management. Details of the Directors’ remuneration
are set out in note 12 to the Financial Statements.
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The attendance records of the Remuneration Committee FZEE S SR HELTHEET
meetings are set out below: LI
Attendance/
Number of
Meeting
Name of Members of the HE
Remuneration Committee FMEEERENRR ERRY
Mr. LIEN Jown Jing Vincent ERIERE 11
Ms. SHU Ping i ceen 11
Mr. TAN Kang Uei, Anthony PREERL e % 11
Mr. TEO Ser Luck REGEE 1/1
REMUNERATION OF SENIOR MANAGEMENT D. S#HEIEERFFIM
The remuneration payable to the senior management of the BRFAQARSREERE (TEE
Company (excluding those members of senior management who ERETEENSREEENE)
are also Directors) is shown in the following table by band: HEFHMIRERNA T RIIT ¢
2025 2024
Number Number
of senior of senior
management management
20254 20244
=5 =
(USD) (%) BEEAY EEEAH
1-500,000 0 1
>500,000 2 2
Total st 2 3
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The Board has adopted the Board Diversity Policy which sets out
the approach to achieving and maintaining diversity of the Board.

Pursuant to the Board Diversity Policy, the Nomination Committee
reviews regularly the structure, size, composition and diversity
of the Board and where appropriate, make recommendations
on changes to the Board to complement the Company’s
corporate strategy and to ensure that the Board maintains a
balanced diverse profile. In reviewing and assessing the Board
composition, the Company considers diversity of Board members
to be achieved through consideration of a number of aspects,
including but not limited to, gender, age, cultural and educational
background, ethnicity, professional experience, skills, knowledge,
length of service and other related factors. All Board appointments
are based on merit, and candidates are considered against
objective criteria, having due regard for the benefits of diversity on
the Board. As of December 31, 2025, the Board consists of three
female directors and four male directors.

The Nomination Committee and the Board are of the view that the
current composition of the Board has achieved the objectives set
in the Board Diversity Policy.

The Nomination Committee shall review the policy and
measurable objective at least annually, and as appropriate, to
ensure the continued effectiveness of the Board.
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EMPLOYEE DIVERSITY POLICY

The Group has adopted the workforce diversity policy. The Group
believes that a diverse workforce enriches the organization with
varied perspectives and experiences, which are vital assets in
driving innovation, strengthening business performance, and
enhancing long-term shareholder value.

The diversity objectives are guided by three core principles: (i)
compliance with all applicable laws and regulations relating to
equality, non-discrimination, and diversity; (ii) fair and impartial
treatment for all employees, irrespective of gender, age, race,
religion, or other legally protected characteristics; and (iii) fostering
mutual respect and an inclusive environment where individual
differences are valued.

In pursuit of these objectives, the Group has implemented the
following key initiatives:

° the Group recognizes the value of diverse perspectives and
endeavors to consider candidates from a wide range of
backgrounds during recruitment. All recruitment decisions
are made solely on the basis of qualifications and role
suitability, ensuring fairness and impartiality throughout the
hiring process.

° the Group is committed to promoting balanced gender
representation across all levels of the organization. The
Company regularly monitors gender diversity and establishes
measurable objectives, which may include numerical targets
and timelines. Progress towards these objectives is reviewed
periodically.

o all employees are expected to promote respect and
collaboration in the workplace. Discrimination, harassment,
or any form of inappropriate behaviour is not tolerated.

° employees are encouraged by the Group to raise concerns
related to diversity and inclusion through appropriate internal
channels. All reports are handled with confidentiality and
fairness.

The management oversees the implementation of this
policy, which is reviewed periodically to ensure its continued
appropriateness.
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The Company recognises that independence of the Board is
a key element of good corporate governance. The Company
has established effective mechanisms, including but not limited
to entitling the Directors and committee members to seek
independent professional advice on matters relating to the
Company where appropriate at the Company’s expense, to
ensure independent views and input are available to the Board.
These mechanisms in place are subject to annual review by the
Board that underpins a Board with high independence.

GENDER DIVERSITY OF EMPLOYEES

As at December 31, 2025, the Group had 14,003 employees. The
gender ratio of the Group’s senior management was 50% male
and 50% female, and the gender ratio of the Group’s remaining
workforce (excluding senior management) was approximately
53.7% male and 46.3% female. The Company considers the
current gender diversity to be satisfactory and in order to maintain
gender diversity at the employee level, the Company promises
to provide equal opportunities to employees of all genders in
terms of recruitment, training and development, opportunities
for advancement, remuneration and benefits. The Company will
continue to ensure that there is gender diversity when recruiting
staff at mid to senior level so that the Company will have a
pipeline of female senior management and potential successors
to our Board in due time to ensure gender diversity of the Board.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code. Specific enquiries
have been made to all Directors and the Directors have confirmed
that they have complied with the Model Code for the year ended
December 31, 2025.

The Company’s employees, who are likely to be in possession
of inside information of the Company, have also been subject to
the Model Code for securities transactions. The Company was
not aware of any incident of non-compliance of the Model Code
by the Company’s employees for the year ended December 31,
2025.
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DIRECTORS’ RESPONSIBILITIES FOR FINANCIAL
REPORTING

The Directors acknowledge their responsibility for preparing the
financial statements of the Company for the year ended December
31, 2025.

The Board is responsible for presenting a balanced, clear and
understandable assessment of annual and interim reports, inside
information announcements and other financial disclosures
required by the Hong Kong Listing Rules and other regulatory
requirements.

The senior management of the Company has provided such
explanation and information to the Board as necessary to enable
the Board to carry out an informed assessment of the financial
information and position of the Company in order to put forward
such information to the Board for approval.

DIVIDEND POLICY

The Company has adopted a dividend policy with the objective
of providing shareholders with sustainable returns while retaining
adequate reserves to support the Group’s future growth and
development.

In accordance with the dividend policy, in deciding whether to
declare or recommend the payment of dividends and the amount
of dividend payable, the Board will take into consideration the
following factors of the Group, including but not limited to:

° the Group’s overall business performance;

o the Group’s financial results;

° the Group’s capital requirements and surplus;

° the interest of shareholders;

° any contractual or regulatory restrictions on payment of
dividends by the Company; and

° any other factors that the Board may consider relevant.

Dividend decisions made by the Board during the year were in
accordance with the Company’s dividend policy.
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The Company will review its dividend policy from time to time
in light of its financial position, operating performance and the
prevailing economic environment.

DIVIDEND

No dividend was paid during the year ended December 31, 2025.
The Board has resolved not to recommend payment of a final
dividend for the year ended December 31, 2025. This decision
reflects the Board’s assessment that retained earnings should
be preserved to fund ongoing restaurant network expansion,
continued investment in digital and technology capabilities, and
the development of secondary branded restaurants under the
“Pomegranate Plan”.

The declaration and payment of future dividends will be subject
to the Board’s discretion and will depend on, among other things,
the Group’s earnings, financial condition, cash requirements and
availability, and other factors the Board considers relevant.

EXTERNAL AUDITOR’S REMUNERATION

An analysis of the remuneration paid or payable to the external
auditor of the Company, Deloitte & Touche LLP and its affiliates,
in respect of audit and non-audit services provided to the Group
for the year ended December 31, 2025 is set out below:
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Service Category
Fees Paid/Payable

et et

R ERIE B

(US$'000)

Services rendered EriR AR (F=r)
Audit service Eot IR 1,202
Audit-related service HEET IR AR 12
Non-audit services I FET RIS 320

The nature of the above non-audit services is to provide tax
related services.
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RISK MANAGEMENT AND INTERNAL CONTROLS

The Board acknowledges its responsibilities for maintaining
a sound and effective risk management and internal control
systems that are in line with the strategic objective of the Group
and to review their effectiveness. The Group established risk
management and internal control systems to protect the interests
of the Group and Shareholders, ensure the Group is in compliance
with relevant laws and regulations, effectively identify and manage
significant risks in achieving its strategic objectives, protect the
safety of the Group’s assets, and ensure the maintenance of
proper compliance accounting records and financial reports.

The Board is responsible for evaluating the nature and extent
of the risks the Group is willing to take in achieving strategic
objectives and ensuring that the Group establishes and maintains
appropriate and effective risk management and internal control
systems as well as overseeing management of the Group in the
design, implementation and monitoring of the risk management
and internal control systems.

The Board periodically receives (at least once a year) reports from
the Group’s management regarding financial, operational and
compliance controls, as well as the establishment, review and
assessment of the internal control and risk management functions
of the Group. All significant risks are reported to the Board. The
Board will also evaluate the corresponding risks and the response
plan. The Group would review, among other things, adequacy of
resources, staff’s qualifications and experience, training programs
and budget of our accounting, internal control and financial
reporting functions.
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With respect to risk management, the Group has adopted the
risk management framework issued by COSO in the United
States of America (“COSOQ”), established a risk management
system covering design, implementation, monitoring, assessment
and continuous improvement based on the ISO 31000:2009
“Risk Management — Principles and Guidelines”. The Group’s
management established the overall targets and policies of the
risk management system which are in line with the strategic
objectives, and identified, analyzed and assessed the overall risk
of the Company, especially the risks in making major decisions,
important events and key business processes. The Group’s
management is also responsible for reviewing and approving
the response plans to major risks, as well as following-up and
periodically reviewing the implementation of such response
plans of risks identified, in order to make sure that sufficient
attention, monitor and responses will be paid to all key risks of
the Company. The risk management reports are submitted to the
Board periodically.

With respect to internal control, the Group has adopted the
internal control framework issued by COSO, established an
internal control system and mechanism over financial, operational
and compliance controls and has conducted continuing review
and evaluation of the internal control system of the Group
to ensure the timeliness, accuracy and completeness of all
information reported.

The Group has set up an internal audit department, which
assists the Board and/or the Audit Committee on the ongoing
review of the effectiveness of the Group’s risk management
and internal control systems. The risk management and internal
control systems of the Group are designed to manage rather
than eliminating risks of failure to achieve business objectives,
and can only provide reasonable, but not absolute, assurance
against material misstatement or loss. The risk management
and internal control systems are reviewed at least annually and
have been carried out under the leadership of the Board and the
Audit Committee. The Board, through the Audit Committee, has
reviewed and considered that the current risk management and
internal control systems of the Company are effective and that the
qualifications and experience of the staff, performing accounting
and financial reporting functions and the training programs of the
Company as well as the experiences and resources for setting the
budget of the Company are adequate.
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In addition, the Group has established policies and systems
that promote and support anti-corruption laws and regulations.
Relevant on-job compliance trainings have been carried out to
the senior management and employees of the Group to maintain
a healthy corporate culture and enhance their compliance
perception and responsibility. Our employees can anonymously
report any suspected corrupt incident to the Company.

The Company has also established a whistleblowing policy and
system for employees and those who deal with the Company (e.g.
customers and suppliers) to raise concerns, in confidence and
anonymity, about possible improprieties in any matter related to
the Company.

COMMUNICATION WITH SHAREHOLDERS AND
INVESTORS

The Company considers that effective communication with the
Shareholders is essential for enhancing investor relations and
investors’ understanding of the Group’s business performance
and strategies. In order to maintain a high level of transparency
and ensure that the Shareholders and potential investors can
obtain updated information about the Group, the Company has in
place a shareholders’ communication policy (the “Shareholders’
Communication Policy”), which sets out a number of ways to
ensure effective and efficient communication with shareholders
is achieved, including but not limited to our responses to
shareholders’ enquiries, corporate communications (in both
English and Chinese), posting of relevant information on the
Company’s website, shareholders’ meetings and investment
market communications, to ensure that shareholders’ enquiries
and view are appropriately addressed.

The general meetings of the Company provide opportunity for
the Shareholders to communicate directly with the Directors.
The chairperson of the Board as well as chairperson of the
Audit Committee, Nomination Committee and Remuneration
Committee and, in their absence, other members of the respective
committees, or the joint company secretary of the Company, will
be available to answer questions at general meetings. The auditor
of the Company will also attend the annual general meeting to
answer questions (as needed) about the conduct of the audit, the
preparation and content of the auditor’s report, the accounting
policies and auditor independence.
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The website of the Company (www.superhiinternational.com)
provides comprehensive and accessible news and information
of the Company to the Shareholders, other stakeholders and
investors. The Company will also update the website information
from time to time to inform the Shareholders and investors of the
latest development of the Company.

During the year ended December 31, 2025, the Board reviewed
the implementation and effectiveness of the Shareholders’
Communication Policy. Having considered the multiple channels
of communication in place (including the Company’s website,
annual general meeting, announcements, annual and interim
reports, and direct enquiry channels), the Board is satisfied that
the Shareholders’ Communication Policy has been effectively
implemented during the Reporting Period. The Board arrived
at this conclusion after taking into account: (i) the timely
dissemination of corporate communications to Shareholders
through the Company’s website and the Stock Exchange’s
website; (i) the availability and responsiveness of the Company’s
investor relations function to shareholder enquiries; (iii) the
conduct of the annual general meeting during the year, at which
all Directors were available to answer Shareholders’ questions;
and (iv) the absence of any complaint or significant concern
raised by Shareholders regarding the Company’s communication
practices during the Reporting Period. The Board will continue to
review and enhance the Shareholders’ Communication Policy as
appropriate.

CONSTITUTIONAL DOCUMENTS

There were no changes in the constitutional documents of the
Company during the year ended December 31, 2025.

SHAREHOLDERS’ RIGHTS

To safeguard shareholder interests and rights, separate resolution
should be proposed for each substantially separate issue at
general meetings, including the election of individual Director.
All resolutions put forward at general meetings will be voted on
by poll pursuant to the Hong Kong Listing Rules and poll results
will be posted on the websites of the Company and of the Stock
Exchange after each general meeting.
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Convening an Extraordinary General Meeting

Pursuant to Article 58 of the Articles of Association, extraordinary
general meetings may be convened on the requisition of one
or more shareholders holding, at the date of deposit of the
requisition, not less than one-tenth of the paid up capital of the
Company having the right of voting at general meetings. Such
requisition shall be made in writing to the Board or the secretary
for the purpose of requiring an extraordinary general meeting
to be called by the Board for the transaction of any business
specified in such requisition.

Putting Forward Proposals at General Meetings

Shareholders who wish to move a resolution may request the
Company to convene a general meeting in accordance with
the procedures set out in the preceding paragraph. As regards
proposing a person for election as a Director of the Company,
please refer to the “Procedures for Shareholders to Propose a
Person other than a retiring director for Election as a Director” of
the Company which is posted on the Company’s website.

Putting Forward Enquiries to the Board

For putting forward any enquiries to the Board of the Company,
Shareholders may send written enquiries to the Company.
The Company will not normally deal with verbal or anonymous
enquiries.

Contact Details

Shareholders may send their enquiries or requests as mentioned
above to the following:

Address: 40/F, Dah Sing Financial Centre
248 Queen’s Road East
Wanchai, Hong Kong
(For the attention of the Joint Company Secretaries)

Email: superhi_ir@superhi-inc.com

For the avoidance of doubt, Shareholder(s) must deposit and send
the original duly signed written requisition, notice or statement, or
enquiry (as the case may be) to the above address and provide
their full name, contact details and identification in order to give
effect thereto. Shareholders’ information may be disclosed as
required by law.
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R. JOINT COMPANY SECRETARIES
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During the year ended December 31, 2025, Ms. QU Cong and
Mr. CHENG Ching Kit of SWCS Corporate Services Group (Hong
Kong) Limited, an external corporate services provider, serve as
the joint company secretaries of the Company.

Mr. CHENG Ching Kit resigned as a joint company secretary of
the Company with effect from March 31, 2026. On the same date,
Ms. OH Sim Yee of SWCS Corporate Services Group (Hong Kong)
Limited, an external corporate services provider, was appointed
as a joint company secretary of the Company. Accordingly, as at
the date of this annual report, the joint company secretaries of the
Company are Ms. QU Cong and Ms. OH Sim Yee.

During the year ended December 31, 2025, each of Ms. QU
Cong and Mr. CHENG Ching Kit undertaken over 15 hours of
professional training to update their skills and knowledge.

Ms. QU Cong is the primary corporate contact person at the
Company of Mr. CHENG Ching Kit and Ms. OH Sim Yee.
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The Board is pleased to present this directors’ report in this annual
report for the year ended December 31, 2025.

PRINCIPAL ACTIVITIES

The Company is primarily operating Haidilao hot pot restaurants in
the international market, aiming to deliver an exceptional and fun
dining experience to guests. The principal activities of the Group are
restaurant operation and related delivery businesses in the international

market. There were no significant changes in the nature of the Group’s
principal activities during the Reporting Period.

RESULTS
The results of the Group for the year ended December 31, 2025 are

set out in the “Consolidated Statement of Profit or Loss and Other
Comprehensive Income” of this annual report.

FINAL DIVIDEND

The Board does not recommend any payment of a final dividend for the
year ended December 31, 2025 (December 31, 2024: nil).

CHARITABLE DONATIONS

In 2025, charitable and other donations made by the Group amounted
to US$32,270 (December 31, 2024: US$7,569).

SHARE CAPITAL

Details of the issued Shares of the Group during the Reporting Period
are set out in note 28 to the Financial Statements.

DEBENTURES

The Company did not issue any debentures during the Reporting
Period (December 31, 2024: nil).

RESERVES

Details of the movements in reserves of the Group during the Reporting
Period are set out in “Consolidated Statement of Changes in Equity” of
this annual report.
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DISTRIBUTABLE RESERVES

Pursuant to the Cayman Companies Act, share premium and retained
profits of the Company are distributable to the Shareholders. As
of December 31, 2025, the Company has distributable reserves of
US$454.5 million in total available for distribution (December 31, 2024:
US$453.5 million).

FINANCIAL SUMMARY

A summary of the results and the assets and liabilities of the Group for
the last five financial years is set out on page 13 of this annual report.
The summary does not form part of the Financial Statements.

BANK BORROWINGS

As of December 31, 2025, the Group did not have any bank borrowings.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the
Group during the Reporting Period are set out in note 15 to the
Financial Statements.

SUFFICIENCY OF PUBLIC FLOAT

Rule 13.32B(1) of the Hong Kong Listing Rules requires that a portion
of shares listed on the Stock Exchange and held by the public must at
all times represent at least 25% of an issuer’s total number of issued
shares in that class of shares (excluding treasury shares), or any lower
minimum percentage of public float threshold prescribed at the time of
listing under Rule 8.08(1) of the Hong Kong Listing Rules.

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, as of December 31, 2025,
31.91% of the Company’s total number of issued shares (excluding
treasury Shares if any) were held by the public. Therefore, the Company
had maintained sufficiency of public float as required under Rule
8.08(1) of the Hong Kong Listing Rules during the Reporting Period
and has maintained sufficiency of the prescribed minimum public float
as required under Rule 13.32B(1) of the Hong Kong Listing Rules from
January 1, 2026 and up to the date of this annual report.

HEERERERASF

@ Super Hi International Holding Ltd.

] 53 iRk

REREQATE > AATKRMEERR
BaFAU2IRFRR - BE2025F12A4
318 » KRAREHEE T DIKFEELS4.5
BEETOHSIK (20245128318 :
453 5HEBXETT) °

MHME
FEERBELETBFENRERE

EURBENBERRAFREIZH -
ZIEE BRI ERRHO—ED o

HZE2025%12 8310 » AEREIWE(E
SRITIERR ©

/E N
BRAEERBERANIE  BER
REZBFHTRNIIERRMEES o

HFRERXEE

=
28

O

EBLETHRBE13.32BNERE - B
BRI EmIWHAARATIEENRGE
DB IERE DB BT AZER
ERTROLE (FEEEER®D) B
25% » SHAREE B L TR BIES.08(1) 15
RETEHERENEAREREL2RER
SR -

ok

BAAGBMEZ AHERNREBESAA
> R2025%F 128318 » AATBE %
TRAEEB (TEREFRN (NE)) 2
31.91%HARALES - Bt - BRI
HHRA > AQT—EREBLHRAE
B.O8(NRMNREHIFEHNARIFERE
H2026F1B1HREEZARFREH » &
DEA—-EHEEB L HHEBIE13.32B(1)F
WEEEFEARERELARERE -



PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Articles of
Association or the Cayman Companies Act and there is no restriction
against such rights which would oblige the Company to offer new
Shares on a pro rata basis to the existing Shareholders.

TAX RELIEF

The Directors are not aware of any tax relief available to the
Shareholders by reason of their holding of the Company’s securities.

BUSINESS REVIEW AND FUTURE DEVELOPMENT
a. Overview and Performance of the Year

A review and analysis of the business of the Group during the
Reporting Period is provided in “Chairperson’s Statement — 2025
Performance Review” of this annual report.

An analysis of the Group’s performance during the Reporting
Period is provided in “Management Discussion and Analysis” of
this annual report.

b. Environmental Policies and Performance

During the Reporting Period, the Group had not been subject
to any fines or other penalties due to non-compliance with
environmental regulations. Details of the environmental policies
and performance of the Group are set out in “Environmental,
Social and Governance Report” of this annual report.

c. Compliance with Relevant Laws and Regulations

Save as otherwise disclosed, the Group had complied with
the requirements under the Companies Ordinance, the Hong
Kong Listing Rules, the SFO and the Corporate Governance
Code for, among other things, the disclosure of information and
corporate governance for the year ended December 31, 2025.
The Group has adopted internal control and risk management
policies to monitor the on-going compliance with relevant laws
and regulations. As far as the Board is concerned, the Group
has complied with the relevant laws and regulations that have a
significant impact on the business and operation of the Company
and its subsidiaries in all material aspects.
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Key Relationships with Stakeholders
Relationship with Employees

The Company endeavors to cultivate talented and loyal employees
by treating employees with dignity, respect and fairness, as
well as motivating its employees with career development
opportunities and competitive compensation. The training and
promotion program allows employees to envision their career
paths and growth potential with the Group. All of the employees
have a chance to be promoted to management regardless of the
position they start in.

Relationship with Shareholders

The Company recognizes the importance of protecting
the interests of the Shareholders and of having effective
communication with them. The Company believes communication
with the Shareholders is a two-way process and has thrived to
ensure the quality and effectiveness of information disclosure,
maintain regular dialogue with the Shareholders and listen
carefully to the views and feedback from the Shareholders.
Details of the communication practice with Shareholders are set
out in “Corporate Governance Report — O. Communication with
Shareholders and Investors” of this annual report.

Relationship with the Customers and Suppliers

As a restaurant chain, the Group has a large and diverse customer
base. Revenue derived from the Group’s five largest customers
accounted for less than 5% of the total revenue for the year
ended December 31, 2025.
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The Company primarily procures (i) soup base for the hot pot,
(ii) food ingredients, including meat, seafood and vegetables,
and (jiii) decoration materials and renovation services, decoration
project management services, equipment and consumables used
in the restaurants. For major food ingredients and consumables
the restaurants use, the Company generally has more than two
qualified suppliers for each type of major food ingredient to
reduce reliance on a single supplier. Throughout the Reporting
Period, the Group did not experience any interruption of the food
ingredients supply, early termination of supply agreements, or
failure to secure sufficient quantities of scarce food ingredients
that had any material adverse impact on its business and the
results of operations. On average, the Group maintained business
relationships of approximately five years with the five largest
suppliers.

During the Reporting Period, the respective percentage of
purchases attributable to the Group’s largest supplier, Yihai
Group, and five largest suppliers in aggregate was 2.8% and
5.9%. Mr. ZHANG Yong and Ms. SHU Ping are the controlling
shareholders, and Mr. Sean SHI and Ms. Hailey Lee are the
substantial shareholders of Yihai Group.

Save as disclosed above, none of the Directors or any of
their close associates or any Shareholders (which to the
best knowledge of the Directors owned more than 5% of the
Company’s issued share capital) had a material interest in the
Group’s five largest suppliers or customers.

Principal Risks and Uncertainties

Our business involves certain risks as set out in the section headed “Risk
factors” in the prospectus and the Form 20-F for the year ended 2025
filed with the U.S. Securities and Exchange Commission. The following
list is a summary of certain principal risks and uncertainties facing the
Group, some of which are beyond its control. During the Reporting
Period, the Group experienced moderate increases in regulatory
compliance costs in certain jurisdictions. However, the Group’s multi-
jurisdiction operations were not materially disrupted by the risks
described below.
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Risk of Multi-jurisdiction Operations

Operating in multiple jurisdictions around the world and expanding to
new regions may expose the Group to various risks, which may include,
among others:

@

failure to anticipate changes to the competitive landscape in
the new market due to lack of familiarity with the local business
environment;

different consumer preferences and discretionary spending
patterns;

difficulty in finding reliable suppliers of food ingredients meeting
the quality standards at acceptable prices and quantities;

the infringement of its intellectual property rights in foreign
jurisdictions;

geopolitical risks in the countries the Group operates;

economic, financial and market instability and credit risks;

material tariffs imposed on its food ingredients imported from
other countries;

difficulties and costs associated with complying with, and
enforcing remedies under, a wide variety of complex local and
international laws, treaties and regulations;

inability to obtain or maintain the requisite registrations,
filings, licenses, permits, approvals and certificates in multiple
jurisdictions;

difficulties with localized management of employees and
operations, including compliance with local labor and immigration
laws and regulations;
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U exposure to litigation or third-party claims in different jurisdictions;

o foreign currency exchange controls and fluctuations;

° stringent consumer protection and data security requirements in
multiple jurisdictions;

o uncertainties in the interpretation and application of tax laws and
regulations, more onerous tax obligations and unfavorable tax
conditions; and

° cultural differences and language difficulties.

As a result of the above factors, the Group’s ability to operate in
certain jurisdictions may be restricted, or the restaurants in multiple
jurisdictions may take longer than expected to ramp up and reach, or
may never reach, expected sales and profit levels, thereby affecting
the overall profitability. The Group may also be subject to fines and
penalties imposed by local governments and its brand image and
reputation may be adversely and materially affected.

In addition, the restaurant network of the Group covered 14 countries
internationally as of December 31, 2025. The business and reputation
of the Group may be adversely and materially affected if there are any
geopolitical issues relating to it in the countries it operates. Geopolitical
issues may also cause significant inflation in one particular country,
which may result in higher procurement costs and therefore affect its
business, financial conditions and results of operations.

The Group believes the proven management philosophy of “aligned
interests and disciplined management” will assist with its expansion.
However, as the Group continues to grow and expand, its current
management system may not continue to be effective and successful.
Even though it is devoted to adapting the management philosophy in
different countries based on local conditions, there is no assurance
that the Group will be able to successfully manage the restaurants in all
jurisdictions and effectively manage its growth.
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The Group adopts a multi-tier management system to achieve scalable
growth while maintaining standardization, which gives the restaurant
managers significant autonomy in the day-to-day operations of
the restaurants they manage. The headquarters of the Group are
responsible for functions such as food safety, procurement, growth
strategy and the regional managers primarily serve as the bridge that
connects the headquarters and each restaurant. However, the Group
cannot assure that its headquarters, regional managers and restaurant
managers will be able to effectively manage all of the restaurants
directly as it grows in business scale.

There can be no assurance that the management system of the Group,
as it evolves, will always be able to address its needs at different stages
of growth. Any significant failure or deterioration of the management
system could have a material and adverse effect on its business and
results of operations.

To effectively mitigate the multifaceted risks associated with
operating in multiple jurisdictions and expanding into new global
markets, the Group has implemented a comprehensive and highly
localized operational strategy. Prior to entering any new region,
the Group conducts rigorous pre-entry market assessments to
evaluate local consumer preferences, supply chain dynamics, and
the broader commercial landscape. Once a market is selected, the
Group establishes dedicated regional management teams equipped
with deep local market knowledge, empowering them to adapt its
service model to regional cultural nuances while strictly maintaining
its core brand standards. Furthermore, to successfully navigate the
complexities of diverse regulatory frameworks — including varying food
safety regulations, labor laws, and licensing requirements — the Group
proactively engages reputable local legal counsel and compliance
experts from time to time. This structured, localized approach enables
the Group to continuously monitor, anticipate, and manage cross-border
operational risks, thereby safeguarding its international expansion
efforts and ensuring sustainable global growth.
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Risk of the instance of Food Safety Incidents and Food-borne llinesses

As a restaurant brand, the quality and safety of the food the Group
serves in the restaurants are critical to its success and it faces risks
in relation to instance of food safety incidents. Due to the different
geographical locations the Group operates in and the expansion of
the restaurant network, maintaining consistent food quality depends
significantly on the effectiveness of the quality control system, which
in turn depends on a number of factors, including but not limited to the
design of the quality control system, employee trainings to ensure that
the employees of the Group adhere to those quality control policies
and the ability to identify and prevent any potential violation of the
quality control system. There can be no assurance that the quality
control system will always prove to be effective and can identify all
the potential risks and issues in relation to food safety arising from the
restaurant operations. The quality of the food ingredients or service
provided by the suppliers of the Group is subject to factors beyond
its control, including the effectiveness of their quality control system,
among others. There can be no assurance that the suppliers of the
Group may always be able to adopt appropriate quality controls and
meet the stringent quality control requirements. Any significant failure
or deterioration of the quality control system may result in food safety
incidents, which could have a material and adverse effect on the
Group’s reputation, financial condition and results of operations.

Furthermore, the Group’s business is susceptible to food-borne
illnesses. The Group cannot guarantee that the internal controls and
training will be fully effective in preventing all food-borne illnesses.
Its reliance on third-party food suppliers increases the risk of
food-borne iliness incidents and the risk of multiple locations instead
of a single restaurant being affected. Drug resistant illnesses may
develop in the future, or diseases with long incubation periods could
arise, such as mad-cow disease, that could give rise to claims or
allegations on a retroactive basis. Reports in the media of instances
of food-borne illnesses could, if highly publicized, negatively affect the
industry overall, and the Group’s operations could suffer as a result,
regardless of whether it was directly involved in the spread of the
illness. Furthermore, other illnesses, such as hand, foot and mouth
disease or avian influenza, could adversely affect the supply of some
of the Group’s ingredients and significantly increase its costs, thereby
impacting the restaurant sales and conceivably having a material and
adverse effect on its results of operations.
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To mitigate these risks, the Group has adopted stringent food
safety and quality control measures, placing the utmost priority
on the health and safety of its guests and dedicating significant
resources to maintaining its food safety and quality control system.
The Group has established a dedicated food safety department at
its headquarters, which is responsible for overseeing food safety
practices and formulating food safety protocols and strategies
across the Group’s operations. In each country in which the
Group operates, detailed food safety and quality control protocols
have been implemented in accordance with local standards and
applicable regulatory requirements. The Group also closely monitors
regulatory developments in relation to food safety regulations and
makes adjustments to its protocols accordingly to ensure ongoing
compliance. In addition, each restaurant has a designated food safety
specialist who is responsible for supervising food safety practices and
conducting regular inspections and examinations at the restaurant
level. All food safety specialists are required to attend periodic internal
training sessions and pass the Group’s quality and safety assessments
to ensure that they remain competent and up to date with the latest
food safety standards.

Risks of Quality Services and Dining Experience

The success of the restaurants revolves primarily around guest
satisfaction, which is dependent on the continued popularity of the
“Haidilao (BJE#5)” brand and lies in the Group’s ability to provide a
great dining experience. As the Group continues to grow in size, extend
the geographic reach and expand the food offerings and services,
maintaining food and services quality and consistency may become
more difficult and the Group cannot assure that customer confidence
in the brand will not diminish. There is no assurance that the Group will
be able to continue to provide high-quality services and an enjoyable
dining experience to customers. If consumers perceive or experience
a deterioration in food quality, service, ambiance or value for money
or believe in any way that the Group is failing to deliver a consistently
enjoyable dining experience, the brand value could suffer and the
number of customers visiting the restaurants may decline, which could
have a material and adverse impact on the Group’s business. The
quality of the Group’s dining experience may be adversely impacted by
a number of factors, including, among others:

° long waiting time;

° decline in the quality of service provided by the staff;
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° inability to pioneer and introduce new menu items that gain
popularity among guests;

o inability to meet the localized needs of the guests and adapt to
changes in consumer tastes and preferences;

U decline in food quality, or the perception of such decline amongst
gquests;

° any significant liability claims or food contamination complaints
from the guests;

° inability to offer quality food at affordable prices;

° decrease in the attractiveness or quality of the design of the
restaurants; and

° low quality of delivery service.

The Group cannot guarantee that the dining experience will continue to
be of high quality and favored by guests, nor that the existing and new
restaurants will continue to be successful.

To mitigate risks associated with maintaining the high standards of
its quality services and dining experience, the Group has cultivated
a corporate culture centred on customer satisfaction and employee
empowerment. The Group has implemented comprehensive training
programmes to ensure that all employees consistently deliver
exceptional and personalised services. In addition, frontline restaurant
staff are empowered to promptly address and resolve customer
feedback, with a view to enhancing the overall dining experience and
strengthening brand loyalty.

In support of the above strategies, the Group applies consistent and
stringent quality control measures across all restaurants, covering food
safety, environmental hygiene and dining environment. Performance is
continuously monitored through customer feedback mechanisms and
rigorous internal assessments.
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Risks of Maintaining and Enhancing Brand Recognition or Reputation

The Group believes that maintaining and enhancing the brand is
important to maintain competitive advantages in the international
catering service industry. However, the Group’s ability to maintain
brand recognition depends on a number of factors, some of which are
beyond its control. The Group may face negative publicity, malicious
allegations, customer disputes, and unauthorized use of the “Haidilao
(BJK#5)” brand, all of which may tarnish the appeal and reputation
of the brand. In particular, the “Haidilao (#/&#5)” brand is also used
by Haidilao International. The brand image and reputation may be
adversely affected by negative publicity or customer disputes of
Haidilao International, which are out of the Group’s control. Moreover,
the Group’s continued success in maintaining and enhancing the
brand and image depends to a large extent on its ability to maintain the
distinctive combination of its services, and its localized and high-quality
food ingredients at affordable prices, as well as its flexibility to adapt
to any changes in the competitive landscape in the hot pot industry.
If the Group is unable to do so, the value of the brand or image will
be diminished and the business and results of operations may be
materially and adversely affected. As the Group continues to extend the
geographic reach and grow in size, maintaining quality and consistency
may be more difficult and the Group cannot assure that guests’
confidence in the brand will not be diminished.

To mitigate risks to its brand recognition and reputation, the Group
strictly enforces standardized food safety and service protocols to
ensure consistently exceptional dining experiences, while maintaining
proactive public relations and crisis management mechanisms to
swiftly address and resolve any potential negative publicity.
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Risks of Fluctuations in Exchange Rates

Because the Group conducts a significant and growing portion of the
business in currencies other than the USD but report the consolidated
financial results in USD, the Group faces, exposure to fluctuations
in currency exchange rates. During the Reporting Period, the Group
recorded US$14.1 million net foreign exchange gain. As exchange
rates vary, revenue, cost of raw materials and consumables, exclusive
of depreciation and amortization, operating expenses, other income
and expense, and assets and liabilities, when translated, may also vary
materially and thus affect the overall financial results. The Company
may in the future, enter into hedging arrangements to manage foreign
currency translation, but such activity may not completely eliminate
fluctuations in the operating results due to currency exchange rate
changes. Hedging arrangements are inherently risky, and the Company
does not have experience establishing hedging programs, which could
expose it to additional risks that could adversely affect the financial
condition and operating results.

Risks of Allocation of Taxable Income

The Group’s international operations involve certain intra-group
transactions and cross border business arrangements during the
ordinary course of business, which may impose inherent uncertainty
over the Group’s profit allocation and its respective tax position
across different jurisdictions. The tax treatments of these transactions
or arrangements may be subject to interpretation by respective tax
authorities in different countries. Although in the past the Group did
not identify transfer pricing risks in the intra-group transactions, there
is no assurance that relevant tax authorities would not challenge the
appropriateness of its transfer pricing arrangement in the future or that
the relevant regulations or standards governing such arrangement will
not be subject to future changes. In the event a competent tax authority
later finds that the transfer prices and the terms that the Group has
applied are not appropriate, such authority could require the relevant
subsidiaries to re-determine transfer prices and thereby reallocate the
income or adjust the taxable income or deduct costs and expenses
of the relevant subsidiary in order to accurately reflect such income.
Any such reallocation or adjustment could result in a higher overall
tax liability for the Group and if this occurs, it may have a material
and adverse effect on the business, financial condition and results of
operations.
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Specifically, with respect to Singapore, to strengthen international
cooperation in taxation matters, stamp out harmful practices and
combat tax avoidance by multinational enterprises (“MNEs”), the
Organization for Economic Co-operation and Development was tasked
by the G20 to study and deal with the issue of Base Erosion and Profit
Shifting (“BEPS”) by MNEs. Discussions on BEPS were subsequently
broadened to include more than 140 jurisdictions, through a platform
called the Inclusive Framework on BEPS (“IF”). In October 2021, the
IF agreed on a Two Pillar solution (“BEPS 2.0”) to address the tax
challenges arising from the digitalization of the economy. BEPS 2.0 has
since been accepted by more than 135 member jurisdictions of the IF,
including Singapore. Under BEPS 2.0:

o Pillar 1 seeks to re-allocate some profits and in turn, taxes,
of affected MNE groups from where economic activities are
conducted to where the customers are. International discussions
remain ongoing as to how to determine the jurisdictions that will
surrender profits for re-allocation to market jurisdictions, and how
much each will have to surrender.

° Pillar 2 introduces, among other things, the Global Anti-Base
Erosion Model Rules (“GloBE Rules”), which in turn introduces
a global minimum effective tax rate (“ETR”) of 15% for MNE
groups with annual global revenues of 750m Euros or more. If an
affected MNE group has an ETR of less than 15% in Singapore
at the group level, other jurisdictions can collect the difference of
up to 15%. Singapore has enacted the Multinational Enterprise
(Minimum Tax) Act 2024 and published related subsidiary
legislation to implement the GloBE Rules (Pillar Two) relating to
top-up tax under the Income Inclusion Rule and the Domestic
Top-up Tax, both of which has taken effect from January 1, 2025.

To mitigate this risk, the Group from time to time engages reputable
external tax advisors to regularly review its intra-group transactions
and maintains comprehensive transfer pricing documentation to ensure
strict compliance with local tax regulations and international standards
across all operating jurisdictions.
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Risks of Our Innovative Business Forms

The Group has invested, and expects to continue to invest, significant
financial and management resources in the development of new
restaurant brands and business ventures, including through the
“Pomegranate Plan” under which the Group seeks to incubate, develop,
and operate restaurant concepts beyond its core Haidilao brand. These
new brand initiatives require substantial upfront capital expenditure for
site selection, lease commitments, restaurant build-out, staffing, supply
chain development, and marketing, with no assurance that any such
brand will achieve profitability or consumer acceptance. The expansion
into new and unfamiliar restaurant categories may expose the Group
to competitive dynamics, regulatory requirements, and supply chain
challenges that differ materially from those encountered in its core hot
pot business, and there can be no assurance that the experience and
capabilities the Group has developed in operating Haidilao restaurants
will be transferable to these new ventures. If the Group is unable to
successfully develop, scale, or manage new restaurant brands, or if it
is required to recognize impairment charges or write-offs in connection
with underperforming ventures, its business, financial condition, and
results of operations could be materially and adversely affected.

To mitigate these risks, the Group has implemented a disciplined
stage-gate evaluation process for all new brand concepts under
the “Pomegranate Plan”, requiring each concept to meet defined
performance milestones before additional capital is committed, and
continuously monitors the operational and financial performance
of each new brand to enable timely corrective action, including the
reallocation of resources or the orderly wind-down of underperforming
concepts.
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Risks Related to Our ADSs and Shares

In addition, we are subject to certain risks related to our ADSs and
Shares, which include:

e  The trading prices of our ADSs and Shares have been, and are
likely to be volatile, which could result in substantial losses to
investors.

° The characteristics of the U.S. capital markets and the Stock
Exchange are different, which may negatively affect the trading
prices of our Shares and/or ADSs.

o Substantial future sales or perceived potential sales of the ADSs,
Shares or other equity securities in the public market could cause
the price of the ADSs and/or Shares to decline significantly.

° If securities or industry analysts do not publish research or
reports about our business, or if they adversely change their
recommendations regarding our ADSs and Shares, the market
price for our ADSs or Shares and trading volume could decline.

° There can be no assurance that we will pay dividends.

° Techniques employed by short sellers may drive down the market
price of the ADSs.

° There is uncertainty as to whether Hong Kong stamp duty will
apply to the trading or conversion of our ADSs.
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PROSPECTS

A description of the future development in the Group’s business is
provided in “Chairperson’s Statement” and “Management Discussion
and Analysis” of this annual report.

DIRECTORS AND SENIOR MANAGEMENT

Details of Board composition are provided in “Corporate Information”
in this annual report. Biographical details of the Directors and the
senior management of the Group are provided in “Directors and Senior
Management” of this annual report. Save as disclosed in “Directors
and Senior Management”, the Directors confirm that no information is
required to be disclosed pursuant to Rule 13.51B(1) of the Hong Kong
Listing Rules.

In accordance with Article 84(1) of the Articles of Association, one-third
of the Directors will retire by rotation at every AGM (provided that every
Director shall be subject to retirement by rotation at least once every
three years) and, being eligible, offer themselves for re-election. Mr.
TAN Kang Uei, Anthony, Mr. LIEN Jown Jing Vincent, and Ms. LIU Li
will retire from the Board by rotation at the AGM and, being eligible,
offer themselves for re-election.

No Director proposed for re-election at the AGM has an unexpired
service contract that is not determinable by the Company or any of its
subsidiaries within one year without payment of compensation, other
than statutory compensation.
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DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors entered into a service contract with the
Company. Pursuant to this agreement, they agreed to act as executive
Directors for an initial term of three years with effect from the date
of the appointment and shall be subject to re-election as and when
required under the Articles of Association. Either party has the right to
give not less than 30 days written notice to terminate the agreement.

Each of the non-executive Director and independent non-executive
Directors has entered into an appointment letter with the Company. The
initial term for their appointment letters shall be three years with effect
from the date of the appointment and shall be subject to re-election as
and when required under the Articles of Association, until terminated
in accordance with the terms and conditions of the appointment letter
or by either party giving to the other not less than three months prior
notice in writing.

None of the Directors have an unexpired service contract that is not
determinable by the Company or any of its subsidiaries within one year
without payment of compensation, other than statutory compensation.

INDEPENDENCE OF THE INDEPENDENT NON-EXECUTIVE
DIRECTORS

The Company has confirmed that each of the independent
non-executive Directors, namely Mr. TAN Kang Uei, Anthony, Mr.
TEO Ser Luck and Mr. LIEN Jown Jing Vincent, holds the respective
independence pursuant to Rule 3.13 of the Hong Kong Listing Rules.
The Company considers all independent non-executive Directors
to be independent and there is no change which may affect their
independence during the Reporting Period.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As of December 31, 2025, the interests and short positions of the
Directors and chief executive of the Company in the Shares, underlying
Shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO), which were
required (a) to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which they were taken or deemed to have under
such provisions of the SFO); or (b) pursuant to Section 352 of the SFO,
to be entered in the register referred to therein; or (c) to be notified to
the Company and the Stock Exchange pursuant to the Model Code,
were as follows:
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Interest in the Company RAD TR
Approximately
percentage of
the total issued
Name Nature of interest Number of Shares share capital®
hE#ET
B AL E R
®A BatE Ly BaE R
Ms. SHU Ping® Founder of a discretionary trust 279,737,389(L) 43.02%
L0 2REFRILA
Beneficiary of a trust
EZHEA
Ms. June YANG Lijuan® Beneficial owner 17,757,122(L) 2.73%
BHEZLe ERERAA
Mr. LI Yu® Beneficial owner 39,750(L) 0.006%
THIEEO ERBEA
Ms. LIU Li® Beneficial owner 3,096,650(L) 0.48%
ZEL Lo ERBEEA

Remark: (L) representing long position.

BEE  (ORRFE -

FE®RSE
2025 Annual Report



Directors’ Report

EEERE

Notes:

(1)  Details of the nature of interest held by Ms. SHU Ping are provided in
the notes (1) and (2) to “— Substantial Shareholders’ Interests and Short
Positions in Shares and Underlying Shares” in this section.

(2) Ms. June YANG Lijuan (as the settlor of the Ming Trust, the beneficiaries
of which are Ms. June YANG Lijuan and The Ting Trust) and J.P. Morgan
Trust Company (Singapore) Pte. Ltd. (as the trustee of the Ming Trust) are
taken to be interested in the Shares held by YLJ YIHAI LTD and Elite Ming
Limited under the SFO.

(8)  Mr. LI Yu is interested in 39,750 Shares by virtue of the award Shares
granted to him under the Share Award Scheme. Ms. LIU Li is interested
in 3,096,650 Shares by virtue of the award Shares granted to them under
the Share Award Scheme.

(4)  As of December 31, 2025, the Company had 650,299,000 issued Shares
in total.

Save as disclosed above, as of December 31, 2025, none of the
Directors or chief executive of the Company and their respective
associates has or is deemed to have any interests or short positions in
the Shares, underlying Shares or debentures of the Company or any of
its associated corporations (within the meaning of Part XV of the SFO)
which will be required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they were taken or deemed to have
taken under such provisions of the SFO); or which will be required to be
recorded in the register to be kept by the Company pursuant to Section
352 of the SFO, or which will be required, pursuant to the Model Code,
to be notified to the Company and the Stock Exchange.

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

As of December 31, 2025, the followings are the persons who had
interests or short positions in the Shares and underlying Shares
which would be required to be notified to the Company and the Stock
Exchange under the provisions of Divisions 2 and 3 of Part XV of the
SFO; or as recorded in the register of interests required to be kept by
the Company pursuant to Section 336 of Part XV of the SFO:
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Approximately
percentage of
the total issued

Name Nature of interest Number of Shares share capital?
L2 BT
BA LAY
“a/ &8 EaEtE & E BABDLO
UBS Trustees (B.V.1.) Limited ™) Trustee 387,745,827(L) 59.63%
ZiEA
Ms. SHU Ping"@ Founder of a discretionary trust 279,737,389(L) 43.02%
L0 2RETAILA
Beneficiary of a trust
EAZHEA
SP NP LTD® Beneficial owner 71,561,070(L) 11.00%
ERERA
Mr. ZHANG Yong"® Founder of a discretionary trust 279,737,389(L) 43.02%
RBEEN 2RETAIZA
Beneficiary of a trust
EAZHEA
ZY NP LTD®@ Beneficial owner 208,176,319(L) 32.01%
ERERA
Mr. Sean SHIGE Founder of a discretionary trust 111,758,438(L) 17.19%
MoK 2 5 £ OO 2RETAIZA
Interest of spouse
FiffER
SYH NP LTD® Beneficial owner 45,928,069(L) 7.06%
ERERA
Ms. Hailey LEE®®® Founder of a discretionary trust 111,758,438(L) 17.19%
FHRL L0 2RETAILA
Beneficial owner
ERBEEA
EERS
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Approximately
percentage of
the total issued
Name Nature of interest Number of Shares share capital?
LE#T
RAGHH
“a/ &8 EaEtE & E BABDLO
LHY NP LTD® Beneficial owner 62,080,369(L) 9.55%
ERERA
Futu Trustee Limited® Trustee 61,933,000(L) 9.52%
ERERBRATO ZiEA
ESOP Platform 1© Beneficial owner 43,353,100(L) 6.67%
ESOPE&I® ERBEEA

Remark: (L) representing long position.

Notes:

1)

©

SP NP LTD is an investment holding company incorporated in the BVI.
The entire share capital of SP NP LTD is wholly-owned by UBS Trustees
(B.V.l.) Limited as the trustee of Rose Trust via UBS Nominees Limited
in its capacity as nominee for the trustee of Rose Trust. Rose Trust is a
discretionary trust set up by Ms. SHU Ping as the settlor and protector
on August 22, 2018 for the benefit of herself, Mr. ZHANG Yong and their
family. Ms. SHU Ping (as the founder), UBS Trustees (B.V.l.) Limited
(as the trustee) and Mr. ZHANG Yong (as a beneficiary (other than a
discretionary interest)) are taken to be interested in the Shares held by SP
NP LTD under the SFO.

ZY NP LTD is an investment holding company incorporated in the BVI.
The entire share capital of ZY NP LTD is wholly-owned by UBS Trustees
(B.V.l.) Limited as the trustee of Apple Trust via UBS Nominees Limited
in its capacity as nominee for the trustee of Apple Trust. Apple Trust
is a discretionary trust set up by Mr. ZHANG Yong as the settlor and
protector on August 22, 2018 for the benefit of himself, Ms. SHU Ping (his
spouse) and their family. Therefore, Mr. ZHANG Yong (as the founder),
UBS Trustees (B.V.l.) Limited (as the trustee) and Ms. SHU Ping (as a
beneficiary (other than a discretionary interest)) are taken to be interested
in the Shares held by ZY NP LTD under the SFO.
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Ms. Hailey LEE directly holds 3,750,000 Shares in the Company and she
is the spouse of Mr. Sean SHI. Therefore, Mr. Sean SHI is deemed to be
interested in the Shares in which Ms. Hailey LEE is interested under the
SFO.

SYH NP LTD is an investment holding company incorporated in the BVI.
The entire share capital of SYH NP LTD is wholly-owned by UBS Trustees
(B.V.L) Limited as the trustee of Cheerful Trust via UBS Nominees Limited
in its capacity as nominee for the trustee of Cheerful Trust. Cheerful Trust
is a discretionary trust set up by Mr. Sean SHI and Ms. Hailey LEE as the
settlors and protectors on August 22, 2018 for the benefit of themselves
and their family. Mr. Sean SHI and Ms. Hailey LEE (as the founders) and
UBS Trustees (B.V.l.) Limited (as the trustee) are taken to be interested in
the Shares held by SYH NP LTD under the SFO.

LHY NP LTD is an investment holding company incorporated in the BVI.
The entire share capital of LHY NP LTD is wholly-owned by UBS Trustees
(B.V.l.) Limited as the trustee of Cheerful Trust via UBS Nominees Limited
in its capacity as nominee for the trustee of Cheerful Trust. Cheerful Trust
is a discretionary trust set up by Mr. Sean SHI and Ms. Hailey LEE as the
settlors and protectors on August 22, 2018 for the benefit of themselves
and their family. Mr. Sean SHI and Ms. Hailey LEE (as the founders) and
UBS Trustees (B.V.l.) Limited (as the trustee) are taken to be interested in
the Shares held by LHY NP LTD under the SFO.

Futu Trustee Limited was appointed by the Company as the trustee to
manage and administer the Share Award Scheme and to hold Shares to
be granted to eligible persons under the Share Award Scheme through its
wholly-owned subsidiaries, the ESOP Platform | and the ESOP Platform II.

As of December 31, 2025, the Company had 650,299,000 issued Shares
in total.

©)
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Save as disclosed above, as of December 31, 2025, the Directors and
the chief executives of the Company are not aware of any other person
(other than the Directors or chief executives of the Company) who had
an interest or short position in the Shares or underlying Shares of the
Company which would be required to be notified to the Company and
the Stock Exchange under the provisions of Divisions 2 and 3 of Part
XV of the SFO; or as recorded in the register required to be kept by the
Company pursuant to Section 336 of the SFO.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES

Save as disclosed in “—Directors and Chief Executives’ Interests and
Short Positions in Shares, Underlying Shares and Debentures” in this
section, at no time during the Reporting Period was the Company or
any of its subsidiaries, a party to any arrangement that would enable
the Directors to acquire benefits by means of acquisition of the Shares
in, or debentures of, the Company or any other body corporate,
and none of the Directors or any of their spouses or children under
the age of 18 were granted any right to subscribe for the equity or
debt securities of the Company or any other body corporate or had
exercised any such right.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the
whole or any substantial part of the business of the Company were
entered into or existed during the Reporting Period.

DIRECTORS’ INTEREST IN COMPETING BUSINESS

During the Reporting Period, none of the Directors or their respective
associates (as defined under the Hong Kong Listing Rules) had
engaged in or had any interest in any business which competes or may
compete, either directly or indirectly, with the business of the Group
which would require disclosure under Rule 8.10 of the Hong Kong
Listing Rules.
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LOAN AGREEMENT WITH COVENANTS RELATING TO
SPECIFIC PERFORMANCE OF THE CONTROLLING
SHAREHOLDERS

As of December 31, 2025, the Company has not entered into any loan
agreement which contains covenants requiring specific performance of
the Controlling Shareholders.

CONNECTED TRANSACTIONS

Among the related party transactions disclosed in note 35 to the
Financial Statements, the following transactions constitute connected
transactions for the Company under the Hong Kong Listing Rules and
are required to be disclosed in this annual report in accordance with
Rule 14A.71 of the Hong Kong Listing Rules. The Company confirmed
that the other related party transactions do not fall under the definition
of “connected transaction” or “continuing connected transaction” (as
the case may be) in Chapter 14A of the Hong Kong Listing Rules and
complied with the disclosure requirements in accordance with Chapter
14A of the Hong Kong Listing Rules.

Continuing Connected Transactions
YIZHIHUA Agreements
New Master Decoration Project Management Service Agreement

The Company and YIZHIHUA, each for itself and on behalf of
its subsidiaries, entered into a New Master Decoration Project
Management Service Agreement on October 17, 2023 for a term
of three years commencing from January 1, 2024 to December 31,
2026 (both days inclusive). Pursuant to the New Master Decoration
Project Management Service Agreement, YIZHIHUA agreed to provide
decoration project management and related services, including but
not limited to, selecting and supervising the design and construction
subcontractors, and provision of procurement services to the Group
in connection with the interior decoration and renovation of its
restaurants. Details of the New Master Decoration Project Management
Service Agreement are provided in the announcement of the Company
dated October 17, 2023.

YIZHIHUA was wholly owned by Mr. ZHANG Shuoyi, the brother of Mr.
ZHANG Yong, and thus is a connected person of the Company. The
transactions under the New Master Decoration Project Management
Service Agreement constituted continuing connected transactions
under Chapter 14A of the Hong Kong Listing Rules.

Directors’ Report

EEERE

FHERREBTHEEEZZRNE
ENETE

HZE2025%12H310 ' AATWEET T
EMHEEERERBRREBETHEEETZ
DENERIRE -

MR RMISSHENEE TR S
o THRZRES B LEHRABRAR
REMNBERS » BRBEFEB LR
FUATIEREANRTERFIEE - KA F
BREMBBEIRZTBEARELTR
A+ NAZEEREBERS I FERE
ERXG | (RERME) NEERFTEEE
EHRAE+TIASHIRERE -

BERERS
YIZHIHUA %5
s TREERSE S

AATRYIZHIHUA (R BAEEEXERR
REKMEAT) A2023F10817 845
VHBAREIREERSE WS BHRE
2024F1 1B E2026512H83108 (&
REREMB) L=F - RIBFAEE IR
EERIERE 0 YIZHHUAR M EREMN
EREBERBFOAEEREEEIRE
EEREBERYE  SFETRRRET
EERIREI>EEURIEHRER
%o BRANBEEEIREERRBEHEN
HBEENA AT BEA2023F10817H

MR o

YIZHIHUARRIEE EE (REEERME
B)RERER  AUEAERLTANEEA
T MHARREIREERBHHET
REBREBLTRUETWAZETH
FEBERS -

FEHRS

2025 Annual Report @



Directors’ Report

EEERE

The annual cap for the transaction amounts under the New Master
Decoration Project Management Service Agreement for the years
ended December 31, 2025 is US$5.8 million, while the actual
transaction amount incurred for the year ended December 31, 2025
was US$0.1 million.

Master Decoration Project General Contract Service Agreement

The Company and YIZHIHUA, each for itself and on behalf of its
subsidiaries, entered into the Master Decoration Project General
Contract Service Agreement on October 17, 2023, for a term of three
years commencing from January 1, 2024 to December 31, 2026 (both
days inclusive). Pursuant to the Master Decoration Project General
Contract Service Agreement, YIZHIHUA agreed to provide decoration
project general contract services to the Group in connection with the
interior decoration and renovation of its restaurants, including but not
limited to, selecting and engaging subcontractors to carry out the
decoration work and purchasing plants and equipment for the projects.
Details of the Master Decoration Project General Contract Service
Agreement are provided in the announcement of the Company dated
October 17, 2023.

YIZHIHUA was wholly owned by Mr. ZHANG Shuoyi, the brother of Mr.
ZHANG Yong, and thus is a connected person of the Company. The
transactions under the Master Decoration Project General Contract
Service Agreement constituted continuing connected transactions
under Chapter 14A of the Hong Kong Listing Rules.

The annual cap for the transaction amounts under the Master
Decoration Project General Contract Service Agreement for the
years ended December 31, 2025 is US$6.0 million, while the actual
transaction amount incurred for the year ended December 31, 2025
was US$1.9 million.

Yihai Master Purchase Agreement

The Company and Yihai, each for itself and on behalf of its subsidiaries,
entered into the Renewed Yihai Master Purchase Agreement on
October 17, 2023, for a term commencing from January 1, 2024 to
December 31, 2026 (both days inclusive). Pursuant to the Renewed
Yihai Master Purchase Agreement, the Group agreed to purchase
Super Hi Customized Products, Yihai Retail Products and instant
self-serving products from Yihai Group. Details of the Renewed Yihai
Master Purchase Agreement are provided in the announcement of the
Company dated October 17, 2023.
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Yihai is controlled by Mr. ZHANG Yong and Ms. SHU Ping, and thus
is a connected person of the Company. The transactions under the
Renewed Yihai Master Purchase Agreement constitute continuing
connected transactions under Chapter 14A of the Hong Kong Listing
Rules.

The annual cap for the transaction amount under the Renewed Yihai
Master Purchase Agreement for the years ended December 31, 2025
is US$43.4 million, while the actual transaction amount incurred for the
year ended December 31, 2025 was US$19.1 million.

Confirmation from the Independent Non-Executive Directors

The independent non-executive Directors have confirmed that the
above continuing connected transactions were entered into by the
Group: (i) in the ordinary and usual course of its business; (ii) on normal
commercial terms or better; and (iii) in accordance with the relevant
agreement (including the pricing principle and guidelines set out
therein) governing them and on terms that were fair and reasonable and
in the interests of the Company and the Shareholders as a whole.

Confirmation from the Company’s Auditors

The auditor of the Group has reviewed the continuing connected
transactions referred to above and confirmed to the Board that nothing
had come to their attention that caused them to believe the continuing
connected transactions: (i) had not been approved by the Board; (ii)
were not entered into, in all material respects, in accordance with the
pricing policies of the Group (iii) were not entered into, in all material
respects, in accordance with the relevant agreement governing such
transactions; and (iv) had exceeded the annual cap.

DIRECTORS’ MATERIAL INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF SIGNIFICANCE

Save as disclosed in “—Connected Transactions” in this section, there
were no transactions, arrangements or contracts of significance to
which the Company or any of its subsidiaries was a party and in which
a Director or its connected entity (within the meaning of Section 486 of
the Companies Ordinance) had a material interest, whether directly or
indirectly, and subsisting during the Reporting Period.
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CONTRACT OF SIGNIFICANCE

Save as disclosed in “—Connected Transactions” in this section, no
contract of significance was entered into between the Company, or one
of its subsidiary companies, and any of its Controlling Shareholders
or subsidiaries, and no contract of significance for the provision
of services to the Company or any of its subsidiaries by any of the
Controlling Shareholder or subsidiaries was entered into, during the
Reporting Period.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the
whole or any substantial part of the business of the Company were
entered into during the Reporting Period.

DIRECTORS’ PERMITTED INDEMNITY PROVISION

Pursuant to Article 164 of the Articles of Association and subject to
Cayman Companies Act, each Director shall be indemnified, out of
the assets of the Company, against all losses or liabilities incurred or
sustained by them as a Director in defending any proceedings, whether
civil or criminal, in which judgment is given in their favor, or in which
they are acquitted.

The Company has arranged appropriate directors’ liability insurance
coverage for the Directors of the Group during the Reporting Period.

REMUNERATION POLICY, DIRECTORS’ REMUNERATION AND
PENSION SCHEME

As of December 31, 2025, the Group had a total of 14,003 employees.
The Group’s remuneration policy is determined by the salary levels
in different regions, employee rank and performance and the market
conditions. The Group also provides other benefits to all of its
employees, including medical schemes, defined contribution retirement
schemes, share award schemes, etc. The Group participates in
defined contribution retirement schemes organized by the relevant
local government authorities where the Group operates. Details of the
retirement benefits schemes are set out in Note 29 to the Financial
Statements. During the Reporting Period, there were no forfeited
contributions under the defined contribution retirement schemes
participated by the Group, and there were no forfeited contributions
that may be used by the Group to reduce the existing level of
contribution. Details of Share Award Scheme of the Company are
provided in “—Share Award Scheme” in this section. To maintain the
quality, knowledge and skill levels of the workforce, the Group provides
regular and specialized trainings tailored to the needs of employees in
different departments, including regular training sessions conducted by
senior employees or third-party consultants covering various aspects of
the business operations of the Group, for employees to stay up to date
with both catering segment developments and service skills. The Group
also organizes workshops from time to time to discuss specific topics.
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The Group offers competitive remuneration packages to the Directors.
Other emoluments are determined by the Board with reference to the
Directors’ duties, responsibilities and performance and the results of
the Group. During the Reporting Period, none of the Directors waived
or agreed to waive any remuneration and there were no emoluments
paid by the Group to any of the Directors or five highest individuals as
an inducement to join, or upon joining the Group, or as compensation
for the loss of office. Details of the remuneration of the Directors and
five highest individuals during the Reporting Period are provided in
notes 12 and 13 to the Financial Statements, respectively.

SHARE AWARD SCHEME

The Company adopted the Share Award Scheme on June 24, 2022
(the “Adoption Date”), which was required to be disclosed as below
under the requirements of Chapter 17 of the Hong Kong Listing Rules.
Details of the principal terms of the Share Award Scheme are provided
in “Appendix IV — General Information — D. Share Award Scheme” of
the prospectus of the Company on December 19, 2022.

A summary of the principal terms of the Share Award Scheme are
described below.

Purpose

The purpose of the Share Award Scheme is to recognize the
contributions of the Eligible Persons (as defined below) in order to
incentivize them to remain with the Group or to provide consulting
services to the Group, and to motivate them to strive for the future
development and expansion of the Group.

Participants

The eligible person (the “Eligible Person”) who may be selected to
become a participant (the “Selected Participant”) of the Share Award
Scheme is any individual, being

° an employee (whether full-time or part-time employee) or a
director of any member of the Group;

o an employee (whether full-time or part-time employee) or
a director of the holding companies, fellow subsidiaries or
associated companies of the Company (the “Related Entity
Participant”); or
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o service provider, who the Board or its delegate(s) considers, in
their sole discretion, to have contributed or will contribute to the
Group (the “Service Provider”).

Maximum Number of Shares Available for Grant

The Company shall not make any further grant of awards which will
result in the aggregate number of Shares underlying all grants made
pursuant to the Share Award Scheme and any other share schemes
(excluding award Shares that have been forfeited in accordance with
the Share Award Scheme) to exceed 10% of the Company’s issued
share capital as of December 30, 2022, being 61,933,000 Shares,
representing 9.52% of the total issued shares (excluding treasury
shares) of the Company as of the date of this annual report.

Maximum Entitlement of Each Participant

Where any grant of awards to a Selected Participant would result in the
Shares issued and to be issued in respect of all awards granted to such
person (excluding any awards lapsed in accordance with the terms of
the Share Award Scheme). in the 12-month period up to and including
the date of such grant representing in aggregate over 1% of the Shares
of the Company in issue, such grant must be separately approved by
Shareholders in general meeting with such Selected Participant and
their close associates (or associates if the Selected Participant is a
connected person) abstaining from voting.

The Company shall not make any further grant of awards to Service
Providers which will result in the aggregate number of Shares
underlying all grants made pursuant to the Share Award Scheme and
any other share schemes (excluding award Shares that have been
forfeited in accordance with the Share Award Scheme) to exceed 1%
of the Company’s issued shares as of December 30, 2022.

Vesting Period

The Board or the committee of the Board or person(s) to which the
Board delegated its authority may from time to time while the Share
Award Scheme is in force and subject to all applicable laws, determine
such vesting criteria and conditions or periods for the award Shares
to be vested hereunder, provided however that the vesting period for
awards shall not be less than 12 months.
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Acceptance of Offers of Awards

The Company shall issue a letter (the “Award Letter”) to each Selected
Participant in such form as the Board or its delegate(s) may from time
to time determine, specifying (as appropriate) the grant date, the period
within which the award must be accepted before lapsing, the number
of award Shares underlying the award, the purchase price (if any) for
the award Shares, the vesting criteria and conditions and such other
details as they may consider necessary.

Basis of Determining the Purchase Price

The purchase price (if any) shall be such price determined by the Board
or its delegate(s) in their absolute discretion, based on considerations
such as the prevailing closing price of the Shares, the purpose of
the Share Award Scheme and the characteristics and profile of the
Selected Participant, and notified to the Selected Participant in the
Award Letter.

Remaining Life

The Share Award Scheme shall be valid and effective for the award
period commencing on the Adoption Date and ending on the business
day immediately prior to the 10th anniversary of the Adoption Date. The
remaining life of the Share Award Scheme was approximately six years
and two months.

Before Listing, a total of 61,933,000 awards were granted by the
Company on December 12, 2022, among which, (i) 58,836,350 awards
were granted to employee participants; (ii) 3,096,650 awards were
granted to Related Entity Participants; and (iii) no awards were granted
to Service Providers. Upon Listing, there is no awards available for
grant and no new Shares may be issued in respect of awards granted
under the Share Award Scheme.

No awards were granted under the Share Award Scheme during the
year ended December 31, 2025. Accordingly, the number of Shares
that may be issued in respect of awards granted under the Share
Award Scheme during the year ended 31 December 2025, divided by
the weighted average number of Shares in issue (excluding treasury
Shares) for the year ended December 31, 2025, was nil.
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As of December 31, 2025, the total number of Shares in respect of
which awards had been granted and remaining outstanding under
the Share Award Scheme was 61,933,000 (representing 9.52% of the
Company’s Shares in issue as of the same date). The following table
discloses movements in the outstanding awards granted under the
Share Award Scheme during the Reporting Period.

HZE2025512 8318  RIBERMHER
ZERBEREARITENRBIAIR DA
461,933,000 (B ZRBARRC %
TRMEN9.52%) - TRIFENRREHA
RIBR M RBEFERENEKRTERER
W BIER

Number of Shares underlying awards

HERENRHHE
Granted Vested  Cancelled Lapsed Weighted
between between between between average
Outstanding  January1,  January1, Januaryi, January1, Outstanding closing price
asof  2025to 2025t0 2025t0 2025 to asof  perShare
Category and Date of Vesting Purchase Performance  January1, December December 31, December 31, December 31, December 31,  before the
name of grantee  grant period price target 2025 31,2025 2025 2025 2025 2025  date of vest
R05%F  R0BE  RBE  R2025E
1A1EZ 1A1RE 1A1AE  1R1HZ BEAGH
HE2025% 20255128 20255128 2025%128  2025%128  HE0255  SREHH
1A1A S1RHME  31AME  YBHE  JAME  12BYB  mETY
REAEARER RURY  BES BRE ENEE  mkGE Bt ERE B BAR  HAGE KHfE
Director
£
Mr. LI Yu December ~ Aote(1) - Note (2) 39,750 - - - - 39,750 -
12,2022
E3) N20ENRE HE) Hie)
128
Ms. LIULi December ~ Aote(1) - Note(2) 3,096,650 - - - - 3,096,650 -
12,2022
Bt N0F128 K i)
128
Other connected persons
EtfEAL
Mr. WANG Jinping ~ December Aot (1) - Note(2) 3,096,650 - - - - 3,096,650 -
(resigned as a 12,2022
Director on
July 1, 2024)
I8¥44 205128 K1) i)
(R2024£7518  12A
BEs)
Ms. LI Qingyun December ~ Aote(7) - Note(2) 3,096,650 - - - - 3,096,650 -
12,2022
3RE4t NNE0R KM i)
128

BEERERAERLA
Super Hi International Holding Ltd.



Directors’ Report

EEERE
Number of Shares underlying awards
HRRENRRHE

Granted Vested  Cancelled Lapsed Weighted
between between between between average
Outstanding  January1,  January1,  Januaryi,  January1, Outstanding closing price
asof  2025to 2025t0 2025t0 2025to asof  perShare
Category and Date of Vesting Purchase Performance  January1, December December 31, December 31, December 31, December 31,  before the
name of grantee  grant period price target 2025 31,2025 2025 2025 2025 2025  date of vest

R2025%  R0BE  RABE  R0BE
1A1HE 1A1BE 1A1BE  1R1HZ BEANH

HE0255 20255128 2025512
11 MBEEE  S1EHE

N25%128  025%128 HEA25%  BREHH

HBHE  MAHE  12R31H METH

REABARER BUAH  BEH BEE GNEE  mATE Bt EEE E# BAR  HAGE K
Ms.JIANG Bingyu ~ December  Aofe(1) - Nofe(2) 3,096,650 - - - - 3,096,650 -
12,2022
EnEat N22%128 M) o)
128
Otheremployee ~ December  Aofe(1) - Note(2) 46,410,000 - - - - 46,410,000 -
participants 12,2022
HtEESEE  A0FRR HE)) i)
128
Related Entity December ~ Aote (1) - Note ) 3,096,650 - - - - 3,096,650 -
Participants 12,2022
BRERSHE  0XE12R M) i)
128
Total 61,933,000 - - - - 61,933,000
st
Notes: BT -
(1)  The maximum vesting period of the unvested awards is ten years from (1) AEBREBNGEREBHABALATAR

the date of agreement of the vesting conditions by the Company and the
grantees.

The Board has established an incentive evaluation committee and
performance targets guidelines (mainly including future performance
indicators and contributions to the Group). Whether the awards are
vested will be determined based on when the performance targets will
be set by the Board or the incentive evaluation committee and whether
the performance targets will be met by the relevant grantees according to
performance targets guidelines from time to time. The above awards were
granted before the Listing and the fair value of the above awards is not
applicable as of the date of this annual report.
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CONVERTIBLE BONDS

As of December 31, 2025, the Company has not issued any convertible
bonds (December 31, 2024: nil).

EQUITY-LINKED AGREEMENT

Other than the Share Award Scheme, no equity-linked agreements that
will or may result in the Company issuing shares, or that require the
Company to enter into any agreements that will or may result in the
Company issuing shares, were entered into by the Company for the
year ended December 31, 2025.

INVESTMENT POLICY

The Company’s investment policy aims to preserve and grow its
assets while exploring strategic opportunities that align with its
corporate strategy and principal business operations. The purpose
of the investments is to generate long-term value, maintain sufficient
liquidity for operational needs, and foster potential synergies with other
enterprises to support future growth. The investment strategy is closely
aligned with the Company’s corporate strategy, focusing on assets that
complement its principal businesses and strategic priorities.

Investments of the Company may include equity investments,
acquisitions of assets, establishment of subsidiaries or joint ventures,
securities and fund investments, entrusted wealth management, and
other permitted investment activities. The Company does not engage
in speculative investment activities and generally avoids high-risk or
highly leveraged financial products.

Investment decisions are subject to its internal control mechanism,
including pre-investment evaluation and due diligence procedures,
concentration monitoring and periodic review of performance and risks,
as well as a tiered approval mechanism based on transaction size.
Significant investments are subject to audit or valuation requirements
where applicable. The Board shall oversee the investment strategy and
risk management. The Company shall also ensure compliance with
applicable disclosure obligations under the Hong Kong Listing Rules in
respect of the investment activities.

COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE

The Company has adopted the code provisions of the Corporate
Governance Code (the “CG Code”) as set out in Appendix C1 to the
Listing Rules.

In response to the amendments to the CG Code effective on July 1,
2025, the Board has approved changes to the terms of reference for the
nomination committee. For details, please refer to the announcement of
the Company dated June 30, 2025.

The Company regularly reviews its compliance with CG Code and to
the best knowledge of the Directors, the Company has complied with
all the applicable principles and code provisions as set out in the CG
Code throughout the Reporting Period and up to the date of this annual

report.
BEERERAERLT

= = ,= 1a% =
@ Super Hi International Holding Ltd.

AEIRES

HZE2025%F12H318 » &AQ T I 3%
TREMAERES (2024F12831H :

) o
AN

i inE

BRER 17 22 Bh 5t EHh - Ek12025$12)%31
ElJt¢F“ D BRET LGS
%Eﬁlzl—‘ﬁjﬁﬁﬂxfﬁ_i%ﬁmzl—‘@ﬂ
—T_LH SR A REEHRRQNTBITRON
FEFENES S -

Mt
&
i

JL >
g4

ANRERREERERERAESE
BIRRERAEELERBREEE
ENEKKE  RENENEELE
EE’@%E%MWE&M%EM
ER UREEAEMIPENBERR

ﬁ@uiﬁimgﬁoEﬁﬁ%ﬁmﬁ
ANCERRBEE - ErREaHE
FEEBREKERNEE -

ARFMNREAREEERERE - W

EE RIMBRARREEDLHE - &BSH

REEERE - i‘%ﬁﬁﬂx&/ﬁ\ﬁﬂwﬁﬂﬁ

=¥ /EEJJ RABFREREMRETE

Eéb %L%ﬂﬂﬁﬁsﬁﬂtaﬁm%ﬁm
m °

BERFZHABECIBBI AR - BIF
}x ARG RERALTRS  EREE
EREHMESRREARRE - URERR
Z AR D RE RS o ERRALEE

SHS

7K
iﬁs
%
%

N
’
poy
=

o

RERTANSETRMEEER - ESE
SREEREEKEEARER - AAFH

RERRETES R TEERE
EBNERRERR

B

4}
A

EERERTA)

AIERMLETRAMEECTPTH (1
FAI) (2 EEFa))) OFE

X alj

/

in|

3% M Bt
)T

o

BEEN2025F7 81 BEMMW(EE
BTRINER]  EEECHEHIREE
EREHEED - FHESEAQT
BHEIA2025F6 H30HMAE -

AR EHEEHEF(REERTA)
MER  BEBRA  ARFRE|E
BAREERFHRAYP -—HETF(LEE
& <F BRI FR SR BB 18 A R Bl &2 <F Bl 45
:SZ: o

m HUE

al

/|
=



MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in
Appendix C3 to the Listing Rules as its own code of conduct regarding
Directors’ dealings in securities of the Company. Specific inquiries have
been made by the Company to all Directors and the Directors have
confirmed that they have complied with the Model Code throughout the
Reporting Period and up to the date of this annual report.

The Company’s employees, who are likely to be in possession of
inside information about the Company, have also been subject to the
Model Code for securities transactions. No incident of non-compliance
with the Model Code by the employees was noted by the Company
throughout the Reporting Period and up to the date of this annual
report.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S
LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s securities (including sale or transfer of
treasury shares of the Company) listed on the Stock Exchange or other
stock exchanges during the Reporting Period and up to the date of this
annual report. As of December 31, 2025, the Company did not hold any
treasury Shares.

OFFERING OF ADS IN THE UNITED STATES AND USE OF
PROCEEDS

In May 2024, the Company completed the Offering and issued
3,096,600 ADSs (representing 30,966,000 ordinary shares of the
Company with total nominal value of US$154.83) at a price of US$19.56
per ADS (with a net price of US$16.76 per ADS) to not fewer than six
placees (being professional or other investors whom the underwriter
selected pursuant to the underwriting agreement). The 30,966,000
Shares were issued at approximately HK$15.28 per Share, representing
a discount of approximately 9.80% to the closing price of HK$16.94 per
Share as quoted on the Stock Exchange on May 16, 2024 (Hong Kong
time), being the last trading day immediately prior to the pricing date
of the Offering. Upon closing of the Offering, the Company received a
total of net proceeds of US$51.91 million (after deducting underwriting
discounts and commissions and other offering expenses) (the “Net
Proceeds”).

The Directors consider that the Offering represents an opportunity to
gain access to an untapped pool of investors and develop a presence
in the securities market in the United States.
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As of the date of this annual report, there was no change in the
intended use of Net Proceeds in the announcements of the Company
dated May 21, 2024 and May 28, 2024. The Group will utilize the Net
Proceeds in accordance with the intended purposes as set out in the
above-mentioned announcements of the Company.

As of December 31, 2025, the Net Proceeds were utilized in
accordance with the intended uses as follows:

BZEAFRAE > AQTHEA20245F5
H21HK2024F 5828 AN EHRFTE
REFHERTCAZHERLESH - K&
B REAQT LM N EFERE AR
B A TS FIRFE ©

BZE2025512A31H ' FIBFUERER
BREAZNSABRIAOT :

Unutilized
amount as of Unutilized
Percentage to Allocation  the beginning  Utilized amount amountasof  Expected timeline for
the Net of the of the duringthe  theendofthe utilizing the unutilized
Description Proceeds Net Proceeds  Reporting Period Reporting Period Reporting Period  Net Proceeds
Bz HE ABRREHE
HERE Fi&aE BERD 58 BEBR  FENEMDR
ik FEEML FRNAR XBREHE EBRLE ABAEE  BER

(US$ inmillor)  (US$ in million)
(BEZ7) (BEZr)

(US$ inmillor)  (US$ in millon)
(BE£7) (BEZ7)

Strengthening brand and expanding restaurant

network globally 70% 36.34 1929
R RER 2 HERS
Investing in supply chain management capabilities,

such as building more central kitchens 10% 519 444
REMEREEL  AURUELIRER
Research and development to enhance digitalization

and other technologies used in restaurant

management 10% 519 387
WRRES  LRAPEERAEANEF

RE bR
Working capital and other general corporate purposes 10% 519 3.09
EEELTRAM-ROERAR

19.29 - -

273 171 bythe end of 2026
2026 F R

262 125 bythe end of 2026
206FFEA

Total 100% 51.91 30.69
at

2113 2.96

Note: The sum of the data may not add up to the total due to rounding. Certain
amounts presented in US$ million may not precisely reconcile to the
corresponding amounts presented in US$ due to rounding.
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AUDITOR AND AUDIT COMMITTEE

The Financial Statements for the year ended December 31, 2025 have
been audited by Deloitte & Touche LLP, being an “overseas auditor”
under the Accounting and Financial Reporting Council Ordinance (Cap.
588 of Laws of Hong Kong) in accordance with IFRS. Deloitte & Touche
LLP will retire and, being eligible, offer themselves for re-appointment.
A resolution for their re-appointment as auditor of the Company will be
proposed at the AGM.

The Audit Committee has, together with the management and auditor
of the Company, considered and reviewed the Group’s annual results
for the year ended December 31, 2025, the accounting principles and
practices adopted by the Company and the Group and discussed
matters in relation to internal control and financial reporting with the
management. The Audit Committee considers that the annual financial
results for the year ended December 31, 2025 are in compliance
with the relevant accounting standards, rules and regulations
and appropriate disclosures have been duly made. There is no
disagreement between the Board and the Audit Committee regarding
the accounting treatment adopted by the Company.

There was no change in auditor of the Company in any of the preceding
three years.

EVENTS AFTER THE REPORTING PERIOD

The Directors are not aware of any significant event requiring disclosure
that has taken place subsequent to December 31, 2025 and up to the
date of this annual report.

AGM AND RECORD DATE

The AGM is expected to be held by way of online meeting on Friday,
June 12, 2026 at 11:00 a.m., Hong Kong Time (Thursday, June 11,
2026, at 11:00 p.m., U.S. Eastern Time) or any adjournment thereof.
A notice convening the AGM will be published and dispatched (if
requested) to the Shareholders in the manner required by the Hong
Kong Listing Rules and the Articles of Association in due course.
The Company will separately announce the record date for the AGM
in accordance with the Hong Kong Listing Rules and the Articles of
Association in due course.

Directors’ Report
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Directors’ Report

EEERE

CONTINUING DISCLOSURE OBLIGATION PURSUANT TO THE
HONG KONG LISTING RULES

As of December 31, 2025, the Directors were not aware of any

circumstances giving rise to the disclosure obligations under Rules
18.20, 13.21 and 13.22 of the Hong Kong Listing Rules.

By order of the Board
SHU Ping
Chairperson of the Board

Hong Kong, March 31, 2026
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Environmental, Social and Governance Report

INTRODUCTION OF THE REPORT

Super Hi regards the robust environmental, social, and governance
(“ESG”) framework as key to creating sustainable value. To achieve this
goal, we are committed to internalizing our commitment to sustainable
development into our long-term corporate strategy and externalizing it
through our global business expansion and our assumption of social
responsibility, with a view to collaborating with partners to jointly drive
multi-dimensional high-quality development of the economy, society,
and environment.

Organizational Scope of the Report

This report covers SUPER HI INTERNATIONAL HOLDING LTD. (referred

to as “Super Hi”, “the Company”, or “we/us”), and unless otherwise
stated, the report covers the same scope as the annual report.

Release Cycle of the Report

The report covers the period from January 1, 2025 to December 31,
2025 (referred to as the “Reporting Period” or “this Year” or “This
Year”), and certain content may be beyond the aforesaid period for the
purpose of explanation.

Basis for Preparation of the Report

This report was prepared in accordance with the Environmental, Social
and Governance Reporting Code (the “Code”) as set out in Appendix
C2 to the Hong Kong Listing Rules issued by The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”). The Board of Directors (the
“Board”) of the Company has considered, approved, and confirmed the
content of this report and assumes full responsibility for the information
reported therein.
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Environmental, Social and Governance Report
RiE - HERERRE

Reporting Principles

This report was prepared in compliance with the specifications in the
Code, including “mandatory disclosure requirements” and “comply
or explain” provisions. The report was prepared on the principles of
materiality, quantitative, balance, and consistency.

We have identified the material environmental, social and
governance factors and have disclosed in this report the
processes of identification and the criteria for selecting
these factors, as well as the processes of engaging with
important stakeholders and identifying material topics.

Materiality:

Quantitative: The statistical standards, methods, assumptions, and/
or calculation tools used to report emissions/energy
consumption (if applicable) in this report, as well as
the sources of conversion factors, are explained in the
report.

Balance: This report provides a fair and balanced overview,
presenting the Company’s performance during the
Reporting Period in an unbiased manner, avoiding the
potential for inappropriate influence on reader decisions
or judgments in terms of selection, omission, or reporting
format.

Consistency: The statistical methods used in disclosing the data in
this report are consistent with the previous year. Any
changes will be clearly stated in the report.

Description of Data

Certain financial data in the report are derived from the financial
statements of FY2025. In case of discrepancies between this report
and the annual report, the latter shall prevail. Other data are mainly
associated with FY2025, while certain data beyond the aforesaid period
are mainly from the statistics of the internal system of the Company and
its subsidiaries and branches. Unless otherwise stated, the amounts in
this report are denominated in USD.
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Environmental, Social and Governance Report

Language of the Report

This report is published in both traditional Chinese and English. In case
of any discrepancy, the traditional Chinese version shall prevail.

SUSTAINABLE DEVELOPMENT AND GOVERNANCE
Board Statement

Super Hi recognizes that robust sustainable governance is the
cornerstone for long-term development. Therefore, the Board
incorporates ESG issues into its core responsibilities and is responsible
for formulating, approving, and reviewing the Company’s ESG vision,
policies, and goals. It conducts at least an annual assessment and
determination of ESG-related risks and oversees and guides the
Company’s ESG risk mitigation plans and management practices. The
Board is also responsible for reviewing existing strategies, targets,
and internal controls, continuously monitoring the implementation
and effectiveness of our ESG policies. In accordance with applicable
laws, regulations, and policies, the Board oversees and controls ESG-
related issues and sets annual ESG work targets to drive continuous
improvement.

To implement the Board’s decisions, the Company has established
a dedicated ESG Working Group. The group is responsible for the
specific implementation of ESG policies, targets, and strategies,
conducting materiality assessments on environmental, climate, and
social issues, evaluating how to adjust our business in response to
climate change, and collecting ESG data from relevant stakeholders.
To continuously monitor our ESG performance, we review the results
of materiality issues annually to confirm the suitability of the identified
issues and ensure our strategies effectively respond to the expectations
of a wide range of stakeholders regarding our sustainable development.
In the future, we will also regularly evaluate and optimize ESG targets
to ensure that they will remain appropriate and forward-looking.
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Sustainability Management System

To continuously enhance Super Hi’'s ESG management effectiveness,
we are committed to optimizing internal collaboration mechanisms,
improving communication channels with stakeholders, and deeply
integrating sustainable development concepts into daily operations.
The Board assumes leadership and supervision responsibilities for ESG
work, and is responsible for formulating and reviewing annual ESG work
targets, reviewing and evaluating the progress and results of ESG work,
and controlling the overall strategic direction. The management team is
responsible for promoting and overseeing the execution of ESG-related
work. The ESG working group, consisting of employees from the
Financial Department, Office of the Board, and Quality Control Center,
is responsible for implementing and monitoring the progress of ESG
policies, assessing risks, holding regular meetings, reporting on the
Company’s ESG performance and the effectiveness of ESG systems
to the Board and management team, and providing recommendations.
Furthermore, the group is responsible for compiling ESG reports and
continuously monitoring the implementation of measures to address
ESG-related risks and responsibilities.

Board of Directors
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Management
BEE

BEERERAERLA
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Communication with Stakeholders

Super Hi recognizes that the trust and support of stakeholders are
fundamental to its continuous prosperity. Accordingly, we have
established diverse communication channels to stay informed of the
opinions and perspectives of various stakeholders and continuously
improve based on their priorities of expectations. This Year, the
summary of our communication with major stakeholders is as follows:

B HE8RERERS

A7 BE

FERA - MSEEESNEERIER
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TERBBRE  UFEERSAIR
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Major Stakeholders Expectations and Main Means of Participation Frequency of Communication
Requirements
TEREERA HBEEX FESHEARN BREE
Shareholders/investors e  Long-term and stable Annual shareholders’ general Regular
BE#EH development of the meeting and other shareholders’ T8
Company general meetings
o ERBBERR BRRBFAGEEMBRRAS
e QOperation with integrity Interim reports and annual reports Annually
and transparency AR 5 B 3R —F-K
o FRZEPEE Announcements According to the Hong Kong
e Timely and accurate DNRINE Listing Rules, as the case may

disclosure of information

o RIFEERHNERKE

be
REEBLMRAIBERZEERE

e Zero risk of food safety Corporate communications, such  As the case may be

A

o BRmMT2TREMK as letters/communications to BRas
shareholders and meeting notices

EEBER - WBRREN

BRREZBA

Shareholder/investor conferences,  As the case may be
roadshows, and other activities L

RR/REESE  BWERHM

L)

Performance announcement/ Regular
performance press conference EH
Dedicated email for investor Open anytime

relations and hotline

REEBRERBER

BB R BE A

Feedback on the Company’s official Open anytime

website
NEERRE

BB R B A

Websites of Stock Exchange/United Irregular information disclosure
States Securities and Exchange TEHAMEE

Commission (SEC)/the Company

BRFT XEESRZEER

NGNS
Regular information disclosure Regular
THEEEE T8
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Major Stakeholders Expectations and Main Means of Participation Frequency of Communication
Requirements
TEFHERA BB ER FESEAR BEEE
Government/regulators e  Operation with Regular information reporting Regular
BFf,/ BE#E compliance TEHEEHRE EH
o AREY Conferences/symposiums Irregular
o Strict internal control and &% e TEH
risk management Daily communication Irregular
o BRARIBEFIRER AEEE TEH
&1 Special check/inspection Regular
e Timely and accurate BREHBE E 8
disclosure of information  File issuance and submission/ Irregular
o KENERNEEESE on-site guidance TEH
e Responsible public XHTREER B5iEE
company image Compliance Reports Regular delivery
o BEANARRAALR BREE TEH B
e Fostering economic
development
o [RELHEBRE
e Exemplary contribution to
the society
o RUMEHER
e  Safe operation
o ZEEY
Consumers e Food safety Customer satisfaction survey and  Irregular
HEE s RBMZ2 feedback form REH
e Quality service EPFREERENERE
experience Customer service center and Open anytime
o EERKER hotline BB RS B A
e Nutritious and healthy & P IRFE AP OMELR
food Service complaints and responses  Respond within 24 hours
o ZERENRM PR 1R S Ll fE PZUNEIAE )
¢ Diversified high-quality Communication regarding Regular
products service of restaurants E 8
o ZRBEEm EERKERE
e Personal privacy
protection
o (AABIRE

HEERERERASF
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Major Stakeholders Expectations and Main Means of Participation Frequency of Communication
Requirements
FTERZERA BB ER FESEAX BEEE
Employees ¢ Rights and interests Employee opinion surveys/channels Irregular/channels: employee
8T protection of employees  for employees to express opinions  service center and email or
o REEIHEHR (forms, suggestion boxes, etc.) hotline
o Occupational healthand EBIZRHE EIXESENEE FTH 58 ETRBF LM
safety (R BRES) RBFSEES
o BEREERZ2 Labor contracts Regular
e Improving the EEERE EH
remuneration and benefits Employee service center Always open
of employees B IR HERB
o NEEIFMEF Employee communication meetings Regular, weekly
e Equal employment ETERER T8 —#-K
opportunity Workflow and system formulation Regular update and revision
. TEREge method EREFUARBH

Suppliers/partners
s SEBHE

* Training and development RiZ2H|EHIE %
o EFIEREE

e  Building long-term Regular supplier meetings Regular
business relationships EHHEREE EH

o BYRHXEKBE Supplier/contractor assessment Regular update

e Fair procurement policy ~ system EHEH

o DFIRE s AREEEIE

e Fulfilment of promises On-site inspection Irreqular

o WEEN BiRE TEH

e  Collaborating to achieve a
win-win situation
o BIEHRE
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Major Stakeholders Expectations and Main Means of Participation Frequency of Communication
Requirements
TEFHERA BB ER FESEAR BEEE
Environmental groups e Adhering to green Environmental information Regular, ESG report disclosure
RREE operation disclosure EH  ESGREWE
o BERZeBEY REGERE
e Advocacy of

Communities/the public
HE AR

Media
i

HEERERERASF

&

Super Hi International Holding Ltd.

environmental protection
ideas
BERRER

Organizing activities for
community charity
BRSNS
Promoting community
harmony

TREME R

Environmental and social
responsibility
REHESHE

Information disclosure

ERKE

Participation in charitable activities
BHENRED

Senior management interview
SREEAEH
Performance announcement
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Analysis of Material Issues

To define the key scope of our ESG practices and information
disclosures, we conducted a materiality assessment, aiming to
accurately identify core issues closely related to our business, and
deeply understand stakeholder expectations. The specific process of
identifying materiality issues is as follows:

B HE8RERERS

ERMBEIN

ARATEESGERREFEENBENEREE
B RMERTEEMTMG  SEBE
A EERREEEN R OERE IR
AEBNBHELTNNE - RENER
MERERRBRENT

1. Identifying the material issues database

1. MBI ER M REE

With reference to the disclosure obligations covered in the Code and the Sustainability Accounting Standards
Board (SASB), as well as the Morgan Stanley Capital International (MSCI) Materiality Map, we have identified a
series of material issues, which cover five areas: product responsibility, operation and governance, employment
and labor practices, environment, and communities. In the form of online questionnaire, we invited
stakeholders to rate the materiality of each issue to themselves and the Company’s business. We conducted
evaluation and analysis on the results collected, and formed an ESG materiality matrix after screening and
ranking.

BM2ZE (A FRENEESE WS KESTHERZESE (Sustainability  Accounting  Standards

Board, SASB) - LAREER T FFIEAREME (Morgan Stanley Capital International, MSCI) EEM&EE @ EE

—RIBERE  REEMET EERER BEERELEDESR BE - (LESEEHE - UELREBHERN &K

gﬁ%&géﬁﬁ%ﬁ?ﬁ%%%ﬂﬂﬁﬁ&zkﬂﬁ%i%ﬂ@i%ﬁﬂftﬁ%‘?ﬁ  IWER RBETIEDN 0 HEFFKESG
EMEREEME o

2. Questionnaire survey
2. BERAE

We invited internal and external stakeholders to participate in an online questionnaire. Internal stakeholders
include directors and senior management, while external stakeholders include suppliers and partners, experts,
players in the same industry, employees, government and regulators, consumers, community and the public,
shareholders/investors, and other groups.

HMBEET AR BFEERLT SREEREHAE - ANFIEEELEEES  SREERE  IBANEEES
BEMEERSERMN BXR E¥- BT  BAKEEHEE HEE HERAR  RR REE - RAWE
g8 o

3. Analysis of material issues

3. EEMEEIM

We analyzed the materiality of each issue based on its “materiality to Super Hi” and “materiality to
stakeholders”, and formulated a materiality matrix, to summarize the analysis results.

?ﬂF‘HEIE MEEEMEEM | &k [HAISERANERN | SMBEENEEN  VRNSEEMZEERE - BN
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Through the materiality assessment, we identified 25 ESG material
issues, including 8 highly material issues, 11 moderately material
issues, and 6 generally material issues. As there have been no
significant changes to our scope of business this Year, we have
maintained the materiality assessment results from the previous year.
The Board has reviewed and confirmed the results of the materiality
analysis and its suitability for this Year. The analysis results of material

issues are as follows:

Materiality to Stakeholders
HRZBESNEEY

BRERMME - RMEB T 25MEESG
EENEE  BEsASEERRE 0 11

BEPEEEZE 6] —REZHE -
RAFEXRBHEREERE L  HF

HRAEFENEEMTEER - EE8
CERTBRATEEMREINERRK
AEEEAE ERMZEINERN

T

Super Hi ESG Materiality Matrix for 2025
45182025 FESGE B4 E &

low
& —
- \ High
Materiality to Super Hi =
HEENEEM
1 Combat climate change 6 Environmental welfare practice 11 Dining environment 16 Nutrition and health 21 Occupational health
FEERIERE BATRRDH MERE EEERE and safety
BREENZ2
2 Smart operation 7 Product diversification 12 Care for employees 17 Open and fair procurement 22 Corporate governance
BEEE Em% it ETAE DRATERE NEAE
3 Community construction 8 Responsible marketing 13 Employees' salaries 18 Employee training and 23 Food safety
HEER BETEH and benefits development BRmEE
BTHMER ETHIIMER
4 Environment and natural 9 Food loss 14 Product developmentand 19 Protection of employees’ 24 Food quality
resources RYNIER innovation rights and interests EnRE
BERXAER E i EAH B THERRE
5 Procurement of environmentally 10 Waste management 15 Equal employment 20 Management of 25 Anti-corruption training

BERMER

friendly materials

RERMERE
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We have responded to the highly material issues of stakeholders inthe BRI EREANHFZHEFSEEE

report, and the corresponding chapters are as follows: HREM L TEE  EHREEEHNT ¢
Highly Material Issue Corresponding Chapter

EEEERE HESH

Food safety 1.1 Building Food Safety Defenses
BmEE 1.1 RERRHR

Food quality 1.1 Building Food Safety Defenses
EmmE 1.1 EFERZHR

Anti-corruption training 3.1 Clean and Compliant Operations
REFEI 31 REEGHKE

Occupational health and safety 4.3 Occupational Safety Protection
BERENZZ 43 BEZE2RE

Protection of employees’ rights and interests 4.1 Adhering to Compliant Employment
ET#mRE 41 RBFEEER

Corporate governance 3.1 Clean and Compliant Operations
NEPRE 31 REGHEE

Management of supply chain risk 3.2 Sustainable Supply Chain

e TR 3.2 mHFEMERE

Employee training and development 4.2 Nurturing Career Growth

S TEIIMERE 42 BABERRE

FE®RSE
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1. QUALITY LEADERSHIP: COMPREHENSIVELY SAFEGUARDING

FOOD SAFETY

LERO 1 RESPONSIBLE
HUNGER

[HUNI
AND PRODUCTION

@ | co

1.1. Building Food Safety Defenses

Food safety is the cornerstone of our commitment to
“upholding our commitment to providing high-quality meals”.
In daily operations, we always give priority to food safety and
establish strict management systems to ensure food safety.
We strictly comply with local regulations on operations,
including but not limited to the US’s Federal Food, Drug, and
Cosmetic Act, the Food and Drug Act and the Safe Food Act,
the Safe Food for Canadians Act and the Canadian Food
Safety Regulations in Canada, Malaysia’s Food Act and Food
Regulations, Singapore’s Sale of Food Act, the Sale of Food
(Food Safety) Act and Food Regulations, and Australia’s
Food Regulations. In compliance with the requirements
of local food safety regulations, we are committed to the
development of systematic and standardized food safety
management systems, continuously improve quality, and
move from compliance to excellence.

BEERERAERLA
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Improving the food safety framework

We regard food safety as the core guarantee of our
operations. By implementing standardized and detailed
processes and clearly defining the responsibilities of each
position, we integrate high-standard and high-quality
catering safety targets into every aspect of our operations.
Faced with the expanding restaurant scale and the extending
supply chain, we always shoulder the leading responsibility
to ensure that food safety standards are consistently and
strictly implemented at source to the dining table. We
have established a three-level control mechanism from the
restaurant level to the regional level and up to the CEO. The
specific food safety management framework is illustrated in
the following diagram:

B HE8RERERS
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Management

In the food safety management system, the management
team performs their respective duties, thereby forming
a clear closed loop of responsibility. The CEO is
responsible for approving and publishing core systems
and assessing overall performance as the person with
ultimate accountability, while the Safety Management
Department, which undertakes the formulation, revision,
and supervision of food safety systems as the professional
functional hub, reports the actual situation of restaurants
and non-compliance to the CEO and regional managers.
In addition, the said department will undertake the training
and certification of safety management personnel and new
restaurant management. Regional managers are responsible
for implementing the system in their respective regions,
safeguarding resources, handling risks, continuing with
improvement measures, supervising the effectiveness of the
implementation of the system in restaurants. Furthermore,
the regional managers shall regularly conduct random
inspections, assessments, and feedback on restaurants
to ensure that food safety management requirements
are integrated into day-to-day operations, and actively
encourage restaurants to obtain external certification, as part
of the joint efforts to build and maintain a solid food safety
defense line.

Restaurant level

As the individual primarily responsible for restaurant and food
safety, the restaurant manager must lead the establishment
of the restaurant safety and food safety management team,
and is responsible for formulating specific compliance
standards and assessment methods for each position
based on corporate policies, and implementing rewards and
penalties for violations through irregular on-site inspections.
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We have a designated position for a food safety officer in
each restaurant to ensure the implementation of food safety
management practices at the operational front line. As the
on-site supervisor for restaurant safety, the food safety
officer is responsible for monitoring and evaluating the
compliance of restaurant staff with safety and food safety
protocols. His or her core responsibilities include completing
daily, weekly, and monthly safety inspection items, guiding
employees in implementing the Company’s food safety
systems, and advancing the continuous improvement of the
level of food safety in the restaurants. The person in charge
and three key managers are responsible for supervising
and managing food safety and rectifying any food safety
hazards. The warehouse keepers are specifically responsible
for carrying out self-inspections of ingredients and supplies
stored in the warehouse and monitoring and managing
measures to prevent mold and spoilage.

To ensure that certified personnel possess comprehensive
capabilities, the Company implements a rigorous audit
mechanism for food safety-related positions, as follows:

o Theoretical certification: Relevant employees
are required to complete training on food safety
knowledge, systematically keep abreast of food safety-
related laws, regulations, and the Company’s food
safety standards, and receive the relevant certification
to lay the necessary theoretical foundation.

U Professional assessment: Employees who have
completed the training and certification must further
complete a professional assessment covering 10
courses, including work processes, emergency
response plans for restaurant food safety incidents,
and warehouse management skills. Only those who
pass all the courses can obtain the position certificate
and become reserve food safety officers.

° Practical verification: Reserve personnel must undergo
a minimum of 1 month of on-site food safety work
assessment under the supervision of the restaurant
manager. Only employees who pass this assessment
can be officially appointed as food safety officers.
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This audit mechanism aims to ensure that food safety
officers possess solid theoretical knowledge and practical
skills, enabling them to firmly guard the final checkpoint
of food production and ensure the stable operation of
restaurant food safety work.

To deeply infuse the food safety culture into the operational
value chain, we have carried out systematic construction
and established systems in multiple key areas to ensure
that every stage at source to the terminal is effectively
regulated and controlled, including food processing, food
additive management, online food ordering and delivery
services, food sampling, hygiene management, pest control,
and emergency response plans for food safety incidents.
During the Reporting Period, our three restaurants in UAE
and Singapore, and Malaysia central kitchen obtained
Hazard Analysis and Critical Control Points (HACCP)
system certification. A total of 7 restaurants and 1 central
kitchen (Malaysia) have obtained HACCP certification,
and 1 central kitchen (Singapore) has obtained 1ISO22000
certification. This represents not only a recognition of our
daily food safety work but also a strong manifestation of the
internationalization and standardization of our management
system.

We extend the food safety management to the front end
of the supply chain. By establishing stringent supplier
management processes, we ensure that their products
are in strict compliance with overseas stringent laws,
regulations, and standards. We require suppliers to provide
HACCP plans, process flow charts, certificates confirming
compliance with overseas legal requirements, product
specifications, reports on pesticide and veterinary medicine
management for agricultural products, and other relevant
documents. We have established Supplier Food Safety
Audit Standards, which clearly outline the evaluation criteria
for assessing suppliers’ food safety and quality. Through
a combination of document review and on-site audits, we
integrate stringent food safety and quality management into
every stage of the supply chain.
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Food safety inspection

To ensure that customers can enjoy safe and delicious
meals in a worry-free, trustworthy, and hassle-free manner,
the Group regards rigorous food safety management as its
cornerstone. We have introduced a systematic assessment
mechanism, integrating our commitment into day-to-day
management details through regular and random inspections
of all restaurants. Restaurants must carry out food safety
self-inspections and day-to-day maintenance based on
daily, weekly, and monthly restaurant food safety checklists.
In 2025, a total of 1,200 on-site inspections were conducted.
The Company conducts quarterly on-site ratings based
on standardized assessment forms (divided into Grade A,
B, and C), and the rating results are linked to restaurant
self-inspections, third-party inspections, and annual
performance. Through normal and standard supervision and
evaluation, we actively advance the continuous improvement
of the food safety management and risk prevention. During
the Reporting Period, we did not have any products that
required recall due to safety and health concerns.

The Company has established a rewards and penalties
system closely linked to assessment results. Restaurants
with excellent annual performance and multiple Grade
A ratings are given “Star of Super Hi” star certification
and corresponding cash incentives, forming a long-term
incentive mechanism. In terms of incentives, we rewarded
a total of 15 restaurants in 2025, including “Star of Super
Hi” honor rewards and cash incentives, of which 3 received
the “Star of Super Hi” Silver Star award. For restaurants
with major violations or consistently poor ratings, graded
penalties including notice of censure, demotions, and
restaurant manager accountability are implemented, forming
a management closed loop of “equal emphasis on incentives
and constraints” to systematically safeguard operational
safety and food safety.
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Excellence in Quality Management FHmEETE

Super Hi always adheres to the pursuit of providing “safe,
delicious, and affordable” food. While ensuring food safety,

BHBRARBREAEIZZ2 &
Iz~ REINERER - £

Ao

we continuously improve and stabilize product quality. RERZEZWEE  KMFE

Through standardized management of the entire process

RATREEmmE - BBAY

from procurement to serving (covering transportation, REREE RN REFEEL

receiving, processing, etc.), we provide a solid guarantee
for excellent offerings. We strictly abide by food safety laws

B CREEH - EW - B2
%) RAA=EUHmERT

in the countries where we operate, such as the U.S. Food BERRE - KMEREBB/EL
Quality Protection Act and the Indonesian Government EERNEMREERE I

Regulation No. 28/2004 on Food Safety, Quality, and

MEEN(RREEREE) -

Nutrition. EUJ@E’J((B’EE"’%:%TZ mE N
EEMEE28/2004 5% BUF &
By o
Raw material To ensure the freshness of ingredients, we have set strict acceptance
acceptance standards for various products, covering:
R R R U ARERMFTEE - RMCHABEEM LBRBRIURE &

o Low-temperature preservation foods (such as fruits, fresh produce,
and beverages)

RBRREERR (KR - £88 - BKE)

o Dry goods that can be stored at room temperature

o AERREFNZEEER

Restaurant warehouse keepers conduct strict inspections of the arrival
condition and packaging labels of raw materials

EEEEHREMANISRERBRERETREESE

o

Inventory audit and

ledger management

EEREEARERE

Restaurants establish receiving and inventory records
BEYBRVWERAELRE SR

Regularly conduct inventory audits of products already in stock to strictly
eliminate any expired products

HENENERERREY  BELBTABHNER
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Use of ingredients e Adhere to the principle of first in, first out (FIFO), ensuring that the food
YDEME sold is within its shelf life
o RAKELLNRE  MEIEREN BREENEDUERRREHR
Y

e Before each shift, restaurant staff conduct inspections for any expired
or spoiled ingredients from the previous day. They also perform multiple
checks on the shelf life of short shelf-life products; any expired items
must be discarded

o ETIBRUATERAN —RRKYEETEREERSE YL RBERER
BERWRER  —BRHBNERZERERE

e To prevent customers from contracting any food-borne illnesses, we
strictly prohibit the reuse of ingredients that have already been served
and guide restaurants to retain samples of daily ingredients

o AEMEAFRLEMRFMER RMABREFERWE LRNERM - diE
ERWERENE A RMETER

Implementation of * To monitor the implementation of food safety practices across all units,
supervision and the Safety Management Department conducts inspections and carries
rewards and out rewards and penalties according to the Reward and Punishment
penalties System for Food Safety

HATEBRRR o AEEBRBAMNPTER ZE2EEBTIFETRE  TREB(ERZEHE

RBEBIE) BT REE R

In terms of food processing and production at the restaurants,
we implement dual guarantees of standardization and
timeliness. We have established the Management Measures
for Product Serving of Restaurants to regulate the storage,
heating, cooling, and other principles of processed products
at the restaurants. All ingredients that require storage must
have product timeliness labels indicating storage conditions
and expiration dates to avoid issues with expired products.
We have also developed processing specifications and
production guidelines for various menu items, with tailored
instructions for specific positions. By providing step-by-
step instructions for food processing, we aim to ensure that
all chain restaurants can consistently provide customers
with high-quality and stable offerings, fulfilling our quality
commitment to consumers.
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According to the Restaurant Sampling Test System and
the Restaurant Product Evaluation Management Measures,
we have established a comprehensive quality supervision
system from internal audits to third-party verification. The
Product Management Department conducts inspections and
supervises the implementation of product standards and
relevant processes every 3 months. The Safety Management
Department, based on the non-compliant items from
the previous year’s risk sampling, customizes an Annual
Inspection Plan for each overseas restaurant, taking into
account their specific characteristics and current situations.
The plan requires restaurants to undergo third-party
sampling tests for different high-risk items such as ready-to-
eat products, ice, purified water, equipment, tools, utensils,
etc. We also track the hygiene and health conditions of the
operators. Regarding all test results, we track the causes
and conduct corrective actions and further sampling
tests, covering various indicators such as microbiological
and physicochemical indicators, forming a closed-loop
management. This Year, 12 samples were randomly tested
in the Japan region for items such as Staphylococcus aureus
and Escherichia coli. In the Vietnam region, each restaurant
conducts rapid qualitative tests for pesticide residues on
every batch of vegetables, with a total of approximately
75,000 batches tested in 2025. The test results have
consistently demonstrated that our food meets high-quality
food safety standards.
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Malaysia Central Kitchen
BEREEPRERE

Super Hi’s central kitchen in Malaysia is a modern food supply center integrating procurement, processing,
and storage, fully serving the daily operational needs of foodservice enterprises in Malaysia. We always
prioritize food safety and quality, strictly adhering to local regulations and international standards. We have
successfully obtained dual certification in Good Manufacturing Practices (GMP) and Hazard Analysis and
Critical Control Points (HACCP), ensuring that the entire chain management from raw materials to finished
products meets high standard requirements.

Under the GMP system, we have established standardized processes covering the production
environment, equipment maintenance, personal hygiene, and cleaning and disinfection, thereby ensuring
consistent operational specifications. Through the HACCP system, we systematically identify and control
key risk points, and prevent potential hazards through scientific methods. HACCP certification also
provides us with internationally recognized quality endorsement, helping to streamline export processes.

We are committed to providing customers with safe, high-quality, and stable food through a rigorous
system and standardized management, making us a reliable partner in the foodservice industry.
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We have formulated a Food Safety Traceability and Recall/
Suspension System. When a product presents health
risks, labeling violations, or quality defects, the system
will promptly initiate a cross-departmental recall process,
covering restaurant reporting, safety assessment, inventory
traceability, product sealing, and final harmless disposal.
In addition, we continue to improve emergency response
capabilities through annual system-wide simulation drills.
At the same time, we place a high priority on customer
allergen protection, thereby formulating the Restaurant
Allergen Management System, which clarifies allergen
identification and response procedures, and requires service
staff to proactively check dish ingredients to avoid providing
allergenic foods. Food safety officers regularly organize
special training on allergens and update the knowledge
base promptly in the event of any supplier changes, thereby
achieving full-chain safety control from raw materials to the
table.

The Group has established a graded and classified
emergency management mechanism based on the Super Hi
Procedures for Reporting and Handling Restaurant Safety
and Food Safety Related Emergencies. The system clarifies
the reporting time limits and response paths for emergency
and non-emergency incidents and achieves closed-loop
management from incident judgment and on-site disposal
to rectification and follow-up through cross-departmental
collaboration, systematically enhancing risk response
capabilities and safeguarding operational safety and brand
reputation.
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Innovative and Diversified Menu ltems

Super Hi considers innovation as a driving force for the
sustainable development of the business and to enhance
customer satisfaction. Through continuously pushing
for creative designs and new concepts for our dishes
and menus, we bring a lasting sense of freshness to our
customers. In international operations, we place localization
at the core. By conducting in-depth research on the
dietary preferences and taste preferences of customers
in various markets, and following the Super Hi Product
Selection Process, we select products based on principles
such as localization, innovation, market competitiveness,
and product quality and conduct assessments for local
product development. Ultimately, we introduce well-
received localized products, catering to the needs of diverse
customers with delicious and healthy diversified menu items.
As of the end of 2025, we have launched new products for
over 1,000 times globally, covering various categories such
as hotpot soup, dishes and snacks.
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Global 31st Anniversary Celebration and “320 Project” Integrated
Marketing Campaign

2HIIBFELE[320HE | BESLEHTED

To celebrate the 31st anniversary of the Haidilao brand, we launched the “320 Project” integrated
marketing campaign globally with the theme “One Year Older, Double Happier! ”. We introduced celebrity-
themed double sets and 31st-anniversary limited four-person sets, in combination with various creative
new products such as “Beef Cake”, “Soy Milk DIY Cake”, and “Longyin Strawberry”, as well as creative
merchandise design, to provide a complete anniversary experience. We specially designed the “Xiao Lao
Lao” series themed merchandise, including blind bags and blind boxes. Through interactive mechanisms
such as “collecting to exchange gifts” and “hidden model lucky draws”, as well as regularly held “Pin

Exchange Social Days”, we made merchandise a sustainable carrier for connecting with customers.
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During the event, we launched the “National Cake Painting” competition to stimulate artistic participation
and the “Electronic Music Super Hi Song” challenge to promote online and offline interaction. To improve
customer experience, the waiting area featured fun interactive games, and members celebrating their
birthdays in March enjoyed exclusive gifts and birthday invitations. Restaurant decorations mainly used
reusable paper and electronic materials to balance environmental concepts with cost-effectiveness, and
created an immersive atmosphere through themed visuals.

Global restaurants held a simultaneous birthday ceremony at 8:00 PM on March 20 and organized local
activities such as float parades, free cake giveaways, and DJ carnival nights in Malaysia, Singapore,
Canada, and other places, creating a global celebration that transcended geographical boundaries.
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Celebrity and IP Dual-Track Interactive Marketing
PAESIPE BB EN &

Super Hi actively explores innovative marketing models, and has successfully secured new marketing
tracks through a dual-track strategy of “celebrity co-branding” and “IP authorization”. In recent projects,
we have extensively collaborated with well-known artists and the classic IP “B.Duck” to create integrated
marketing activities with both market popularity and cultural influence.

In terms of celebrity collaboration, we collaborated with artists to launch themed sets, with exclusive
merchandise given upon consumption. The activity successfully built an immersive music and food
experience through themed restaurant atmosphere (giant posters, music playback, check-in areas) and all-
channel interaction (song guessing challenges, dance competitions, late-night pop-up DJs), significantly
enhancing customer participation and social dissemination. In terms of IP collaboration, we launched a
series of themed products around “B.Duck”, deeply integrating IP elements. For example, the soup base
was presented in the shape of a little yellow duck frozen in white soup, paired with fun-named dishes such
as “lce-sealed Duck Intestines” and “Fresh Shrimp Balls Stuffed with Salted Duck Egg Yolk”. We launched
“B.Duck Mousse” for desserts, while providing IP-shaped ice cubes and added visual decorations such
as B.Duck powder rings and fried food mat paper for drinks, thereby strengthening the overall themed
experience. Dual-track collaboration not only strengthens the emotional connection between the brand
and different customer groups but also conveys a joyful and personalized catering culture through themed
product design and interactive experiences, opening up richer market dialogue scenarios for the brand.
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The Group’s Product Launch and Removal Management
Measures clarifies the responsible entities for product listing
and delisting and standardizes the management process
for innovative food products. Our employees not only
closely monitor and report customer needs to the restaurant
managers, but when there is a need for product research
and development or listing in the restaurant, it can also
be directly reported to the regional managers for review.
To ensure food quality, the development cycle, supplier
collaboration, and food safety factors are considered for
innovative food items. Prior to listing, we invite internal
management, local employees, and customers to participate
in taste tests according to the Super Hi Product Selection
Process. The final selection is based on taste test results,
product profit margins, estimated click-through rates, and
analysis of similar products. Through continuous monitoring
of product click-through rates, profit margins, and market
saturation, we proactively identify underperforming products
and make delisting decisions according to the Super Hi
Menu Management Measures in conjunction with the menu
structure, so as to accurately optimize the menu.

Product listing risk management

Risk management of new products is integrated throughout
the entire introduction planning process. We strictly conduct
risk assessments according to the Super Hi New Product
Risk Assessment System. The assessment includes
requirements for ingredient edibility evaluation, providing
product labels, and proof of local marketability. Additionally,
suppliers must pass compliance evaluations to ensure
that they have the necessary licenses and appropriate
qualifications.

Super Hi’s innovation strategy is not limited to the food
sector but systematically covers multiple dimensions such
as equipment optimization, tool innovation, and food-contact
material research and development. All innovation projects
are subject to the risk assessment procedures outlined in
the Restaurant-Related Safety and Food Safety Innovation
Risk Assessment System, striving to prevent any food safety
incidents.
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Protecting intellectual property

Intellectual property is the most core intangible asset of an
enterprise. Internally, we firmly defend our brand assets
and oppose all acts of infringement; externally, we likewise
commit to strict self-discipline and eliminate any form of
infringement upon the trademarks, patents, copyrights, or
other intellectual property of others. We comprehensively
comply with intellectual property laws and regulations in
each operating country, including but not limited to the
Trademark Act and Patent Act in South Korea, Japan,
Thailand, the United States, and Canada. Additionally, we
adhere to the Copyright Act and Trademark Act in Australia,
the Intellectual Property Act of the UK, etc.

Super Hi not only actively encourages employees at all
levels to propose innovative ideas but is also committed
to building mechanisms for their implementation. To this
end, we have created an internal platform for sharing
innovation. Employees can publish innovative ideas on the
platform that aim to improve personalized service and dining
experiences, including sharing ideas related to restaurant
decoration, ingredient storage, new food and beverage
offerings, service initiatives, and marketing cases. Through
interactive feedback among colleagues, these creative ideas
are continuously optimized. We have established a system
framework centered on the Litigation Management Regime
and the Related Company Brand Marketing and Trademark
Management System Regulations to systematically
regulate the handling of trademark infringements and
comprehensively manage the ownership and all related
rights and interests of trademarks, brands, and other
intangible assets across the globe, achieving comprehensive
protection of core intellectual property assets.

BEERERAERLA
Super Hi International Holding Ltd.
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CUSTOMER ORIENTATION: CREATING EXCELLENT
DINING EXPERIENCE

IERO 1 RESPONSIBLE
HUNGER
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2.1. Safeguarding Customer Rights and Interests

Super Hi consistently upholds the core philosophy of
responsible operations, integrating the construction of
harmonious social and corporate relationships throughout
the entire process of corporate development. Through the
establishment of internal systems, we build a customer
rights protection system, ensuring the full protection of their
personal information and data privacy. We also enhance
overall restaurant operations and customer satisfaction
through intelligent management. We firmly believe that
comprehensively protecting customer rights, and attentively
listening to and promptly addressing customer feedback, are
not only service standards but also brand commitments.

Data privacy management

Prioritizing customer information security and data privacy
is the fundamental commitment of Super Hi as a practitioner
of corporate social responsibility. We strictly comply with
consumer-related laws and regulations in regions where we
operate, such as the Malaysia Personal Data Protection Act,
aiming to build a solid systematic protection for customer
information security through firm legal compliance.
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We implement full-process security control over personal
information. We have established a comprehensive data
request application process that requires applicants to
submit an application stating the background, purpose,
and specific privacy information involved before obtaining
sensitive data. If the application involves the personal
information of customers or employees, additional annexes
such as confidentiality clauses in contracts are required. We
conduct a rigorous review process based on the complexity
and legitimacy of the request to ensure the legality and
security of data usage. At the same time, we clearly stipulate
that restaurants have no right to directly process member
information for use in commercial promotion, always
upholding respect for customer privacy and providing solid
protection for personal information through standardized
processes and strict supervision.

BEERERAERLA
Super Hi International Holding Ltd.
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We are committed to systematically avoiding the risk of
information leakage and protecting the legal rights and
interests of the Company, partner organizations, and data
subjects by enhancing data management and data storage
mechanisms. Adhering to the principles of “secure storage,
classification and grading, and clear responsibilities”, we
have formulated the Data Storage System to regulate the
security assessment process for data transfers, define data
storage periods, and outline security measures and backup
requirements. If we receive requests for information from
third parties, our Data Provision Rules stipulate that a prior
risk assessment must be conducted and the consent of the
data subject must be obtained before providing the data.
We also conduct continuous supervision of third-party
data processing to ensure that all operations comply with
relevant laws and regulations and protect the legal rights
and interests of personal information subjects. Additionally,
through the Information Data Classification and Grading
Protection Management System, data is classified into four
levels: “public”, “internal restricted”, “confidential”, and
“highly confidential” based on value, sensitivity, impact and
other aspects, with data protection measures increased
accordingly with each level to prevent economic loss, brand
reputation damage, and policy penalties resulting from
the leakage of sensitive data. To continuously improve the
security guarantee system, the Group organizes network
security assessments every quarter to check the security
status of the Company’s network and systems through
vulnerability scanning and other methods, and promptly
advances the rectification and repair of identified risks
by responsible departments to continuously enhance the
security protection level.
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Responsible marketing

To ensure that customers can make rational consumption
decisions based on accurate information, the Group
strictly adheres to the advertising and labeling laws in each
operating location, including but not limited to the Fair
Labeling and Advertising Act of South Korea, the Consumer
Packaging and Labeling Act and the Canadian Code of
Advertising Standards of Canada, the Advertising Law of the
UK, and the Fair Packaging and Labeling Act of the U.S. This
ensures that all marketing information is compliant.

Our Overseas Brand Marketing Specifications govern
guidelines and approval procedures for restaurant marketing
activities and delivery service marketing activities, and all
promotional materials require review by the Super Hi Brand
Public Relations Department before release. Among them,
collaborations with other brands must be approved by
headquarters, while cross-regional and company-wide major
activities must be finally approved by the CEO, ensuring
all marketing materials adhere to principles of legality,
compliance, and safety. At the same time, to enhance brand
image management on social media platforms and avoid
negative risks associated with a lack of effective monitoring
and oversight, we have established the Social Media
Platform Management Regulations, which clearly govern all
employees’ expressions, statements, and action boundaries
related to company affairs on social media.

In 2025, we formulated the Super Hi Marketing and
Promotion Management Measures, a supervision
mechanism was introduced, stipulating that activities must
be consistent with the approved version. In addition, a
violation penalty mechanism was established to ensure
consumers receive products and service experiences that
are consistent with our commitments. For complex forms
such as cross-industry cooperation, the system clarifies that
review by legal and brand departments is required to ensure
compliance with local regulations and consumer protection
requirements, integrating customer rights protection into the
entire marketing process.

BEERERAERLA
Super Hi International Holding Ltd.
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During the Reporting Period, the Company had no litigation
related to advertising, labeling, or information promotion.

Customer communication and response

Super Hi always adheres to the principle of customer-first
and actively listens to the voices of customers. We view
every complaint as an opportunity to improve our services
and have established the following mechanisms to ensure
effective handling and continuous optimization:

U Standard process: All complaints are handled according
to the Super Hi Restaurant Customer Complaint
Feedback Process Manual and the Specifications for
Customer Complaint Handling. Employees can refer to
the Super Hi Restaurant Customer Feedback Handling
Guidelines for specific response techniques. A
specialized Super Hi Procedures for Handling Food
Safety Related Customer Complaints in Restaurants
has been established to clarify the process for
handling complaints and public opinions, responsible
entities, and processing timelines.

U Classification and traceability: Based on the
Specifications for Customer Complaint Information
Collection and Classification, we classify, comb, report,
and periodically analyze all complaints to deeply mine
the value of customer complaints, drive our service
improvement, and prevent issues from recurring at the
source.

° Key improvements: To address trending or systemic
service issues, we promptly implement rectification
measures and continuously optimize service processes
and quality standards.

During the Reporting Period, the Customer Service Center
received a total of 396 customer letters in the feedback
mailbox, and the customer service department has
proactively replied to and handled all letters in sequence.
Of which, 172 were restaurant information inquiries and
praise and evaluation mails. 189 complaints were sent to the
corresponding restaurants for resolution, and the remaining
35 cases were cases where customers did not provide
further feedback.
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2.2. High-quality Dining Experience

Super Hi takes an excellent dining environment and a
pleasant dining experience as its core operating principles.
We require all employees to serve customers with an
enthusiastic, professional, and sincere attitude, committing
themselves to providing a home-away-from-home
experience and a clean and comfortable dining environment,
while continuously improving services through active
listening to customer opinions and timely responses.

Customer experience upgrade

To continue to improve service quality and customer
experience in restaurants across all global regions, we
have established systematic supervision and optimization
mechanisms. For instance, our Canadian restaurants identify
common service issues and follow up on improvements
through monthly “mystery guest” experiences and
“four-color card” inspections. In addition, our Thailand
restaurants undergo multi-dimensional evaluations by
product visitors and auditors, supplemented by regular
training to support service standardization. Furthermore, our
Australian restaurants systematically optimize their service
processes through dynamic staffing arrangement, cross-
store inspections, and online member service expansion.
Moreover, our U.S. restaurants perform quarterly service
self-inspections and third-party anonymous evaluations,
driving closed-loop improvement based on external
feedback. Permeating our day-to-day operations, these
mechanisms reflect our customer-centric commitment and
continuous pursuit of service excellence.

BEERERAERLA
Super Hi International Holding Ltd.
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We also continue to optimize the customer experience
across different stages of the dining experience. During
the ordering stage, we add prompts regarding allergen
information on the interface of the tablets, preventing food
safety risks at source. In markets where hot pot culture is
not yet popular, we proactively provide professional advice
on the cooking time for ingredients and dipping sauce
combinations. Furthermore, we continuously upgrade our
online queueing system and manicure queueing system while
providing value-added takeaway services for customers. To
enhance member experience, we have launched reminders
for member rank promotions or demotions as well as
notifications for expiring points, enabling more thoughtful
and convenient services.

We respect and embrace the unique culture of each
operating location and encourage employees to provide
personalized services that incorporate local characteristics.
During important traditional festivals, we foster a festive
atmosphere with the community and customers by
organizing themed activities and characteristic decorations.
Meanwhile, placing high importance on the cultural customs
and religious beliefs of each operating region, we are
committed to precisely adapting to local dietary habits
and religious dietary preferences. To allow customers from
different cultural and religious backgrounds to enjoy food
with peace of mind, we continue to deeply study the dietary
habits of diverse groups and optimize menu designs and
product combinations accordingly to ensure that services
effectively meet the diverse needs of different customer
groups.
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2025 Thailand Dual-Festival Integrated Marketing
2025 E RS HIE S EH

We firmly believe that respecting and integrating into local culture is an important cornerstone for the
international development of an enterprise. In Thailand, we planned dual-festival activities for Father’s
Day and the Christmas season at the end of 2025. During Thailand’s Father’s Day (December 5), we
launched various new products closely following the festival’s representative color “yellow”. Through the
“Father’s Day New Pot Giveaway” event, the product was launched as a sincere response to local family
values. During the Christmas season, we actively cultivated a strong festive atmosphere, with employees
dressed in Christmas costumes interacting with customers, and designed activities such as “Tanghulu
DIY” blending Thai flavors, Christmas-themed noodle dance performances, and engaging “blind bag lucky
draws”, allowing international festivals to naturally integrate into the localized celebration experience. We
express respect for local culture through action by participating in important local festivals. From store
experiences to community interaction, we are committed to integrating into community festivals and
creating wonderful memories with customers.
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We continue to promote the digitalization and service
upgrade of overseas businesses to optimize the customer
experience. We introduced service robots in markets such
as Singapore to handle the towel delivery process, which
are interfaced with the ordering system to improve service
efficiency and intelligence levels. The payment process
continues to be localized, such as connecting to common
payment methods like PayMe in Vietnam restaurants to
improve payment convenience. Malaysian restaurants
achieved electronic invoice automation, and the member
login process for the mobile application has also been
simplified. These initiatives collectively improved the overall
efficiency and service quality of overseas operations.

Comfortable dining space

In restaurant space planning, Super Hi takes the trinity
design concept of “original aspiration,” “human touch,” and
“elegance” as its core, ingeniously blending elements of
luxury, elegance, refinement, and diversity, and is committed
to creating a dining environment for every customer that
possesses both beauty and comfort. We have developed
the Restaurant Design Standard Guidelines internally, which
outline the design principles, scale standards, material
applications, lighting applications, and soft furnishing
configurations of stores, and include material, hardware,
lighting, and other standard sample specifications to ensure
the precise realization of design intent and consistency of
quality across global stores. At the same time, we have
developed the Electrical Design Standards and HVAC
Design Manual in accordance with relevant national and
local design regulations and standards, providing clear
technical guidance and parameter standards for mechanical
and electrical design and ventilation and air conditioning
systems, ensuring the safety and physical comfort of the
dining space from hardware.

B HE8RERERS

RFEEEBIIEBNRF
e E2BRF AR - BT E
B o RPITMFIKETHSIA
ARIEHEER A BRI EMRE
WERRE B A ST - R RAS
MEEERIKTF o ITRE
SEAMA > HlINEBEE
EZAPayMeEERAXNNA
X BEXAEREN - BXRA
TEBEREFRZEAHL
FHRERREANSERHRRE
WS EIE{ - BLEEEHFR
T BIMNEE MR AL AR

BmE o

EEBZBASD - HEU
[ TARBW®] - 1S =
U—BHRFAESR/ZL  E
DREERE B BE -2
TERE  BIRBE—LE
I ERAXBEAFERENA
BRE - RARMBEHIE(E
BREIREEEFM) 5K
BEBEAORTRR - RESRE -
MEIER - B R
B AR ZE - BA
ERERMFHBER - BRR
SHEENREERERIRME
mEN— B o B B
REXKRiTNEERTHR
EAERE » HIE(ERRER
#) RRBERTFM) - B
ERFTRBREHRGRMSA
HHR TS S| B BRE -
BHER FREAEZENR
REYETFEML o

FERS
2025 Annual Report



Environmental, Social and Governance Report
R  HERERBRE

Nightclub-style themed restaurant renovation
s B £ B S E

In line with the increasingly diversified catering consumption patterns, we continue to explore the
possibilities of space experience and brand innovation. This Year, we completed the “nightclub-style”
themed renovation of 8 of our restaurants. By incorporating elements such as stages, professional lighting,
sound effects, and DJ performances, we upgraded the hotpot dining scene into a composite space with
both food and entertainment functions, attracting customers from diverse cultural backgrounds with a
more interactive and atmospheric environment, further expanding the brand visibility and attractiveness in
the international market.
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In the wave of digital transformation in the catering
industry, we systematically introduce various cutting-edge
technologies to drive operation and service upgrades. Our
new technology experience restaurant in Osaka, Japan,
introduced audio, visual, and lighting technologies with
the theme of an “immersive” new dining experience, which
breaks away from traditional decor styles, decorates
signboards with lighting technology, and projects light
technology onto walls to build a dining space with both
fashionable texture and technological charm. The application
of technology further extends to core service links.
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New “immersive” dining experience at Osaka restaurant, Japan
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Intelligent systems help reduce consumption and enhance efficiency
BRI RSB NEFERY

This Year, we focused on the sustainable transformation of back-of-house operations and pilot-deployed
two intelligent systems in a number of stores. While safeguarding service quality, we advanced the
upgrade of kitchen operations to a “less waste, low energy consumption, high efficiency” model:

First, under the “pot first, then serving” intelligent dispatch system, real-time synchronization of order
status and precise production scheduling are achieved due to the system integration. This model reduces
the energy consumption of temporary ingredient storage and heat preservation caused by the traditional
“dishes waiting for the pot”, minimizes ingredient loss, and optimizes employee operation routes, thereby
improving the labor efficiency to energy consumption ratio.

Second, traditional multi-device intercom systems are replaced by low-power smartwatches. While
supporting functions such as order reminders and member reach, it significantly reduces power
consumption and electronic waste generation. This system works in coordination with the back-of-house
dispatch center to build an efficient and low-carbon communication closed loop.

The two pilot systems are gradually verifying their quantifiable and replicable green operation paths,
accumulating practical experience for subsequent large-scale promotion.
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INTEGRITY IN BUSINESS: ADHERING TO CLEAN AND
COMPLIANT OPERATIONS
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3.1.

PARTNERSHIPS
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Clean and Compliant Operations

RESPONSIBLE 16 PEACE, JUSTICE ‘I
CONSUMPTION AND STRONG
AND PRODUCTION INSTITUTIONS
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Super Hi always regards compliant operations as the
cornerstone of sustainable development. In strict compliance
with the corporate and criminal laws in each operating
location, including but not limited to Japan’s Commercial
Law, General Incorporated Associations and General
Incorporated Foundations Law, and Criminal Law, we
continue to improve our internal audit governance system.
We resolutely oppose illegal and unethical conduct such as
business collusion and override, fraud, bribery, corruption,
or money laundering in various business processes of day-
to-day operations. By taking methods such as clarifying
the division of governance responsibilities of the Group
and promoting a clean and honest corporate culture, we
effectively safeguard customer interests and social trust.
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Comprehensive internal control system

Established to cover all business areas and operational
processes, the internal control management system
represents an important safeguard to help the Company
prevent, identify, manage, and respond to risks, providing
key support for the Company’s long-term stability. We have
formulated and implemented management policies such as
the Super Hi Internal Control Management System and the
Super Hi Internal Audit Charter, adopting a “combination
of centralized and specialized management” approach to
strengthen and standardize the Company’s internal control
system, covering a variety of work such as management
processes, internal control evaluations, and reporting
disclosures. Our system framework and responsibilities at
each level are as follows:

Board of Directors
Being responsible for leading internal control work, setting corporate internal control tone,
principles and direction, overseeing management’s establishment,
implementation and supervision of internal control systems
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Audit Committee
Being responsible for supervising company
internal control policies and procedures, ensuring
the management level has established effective
controls, and communicating internal control audit
matters with external audit authorities
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Internal Audit Department
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Being responsible for organizing internal control evaluation work, and regularly reporting
audit plan execution status, major audit findings, audit recommendations
and action plans of the management level to the Audit Committee
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Every year, the Company organizes a systematic evaluation
of the internal control system at the Group level. In
accordance with the internal control evaluation plan, the
Internal Audit Department comprehensively applies various
professional methods, including individual interviews,
surveys, focus group discussions, walk-through testing,
on-site inspections, sampling, and comparative analysis.
These methods will allow the Internal Audit Department
to systematically collect relevant evidence on the design
and operational effectiveness of internal controls in each
business unit, and identify and analyze weak links and
deficiencies impeding the Company’s important business
processes, so as to continuously verify and optimize the
existing internal control system. In response to the identified
internal control deficiencies, the relevant units must develop
and implement corrective action plans in a timely manner
to effectively enhance the sufficiency and operational
effectiveness of the internal control system. On this basis,
we will also conduct extended investigations on specific
external units or individuals related to the businesses
of the audited entities in light of the actual needs of the
audit engagement, and external professional institutions
or technical experts are introduced to assist in the audit,
so as to enhance the independence and professionalism
of the audit engagement. By continuously improving
business processes and management mechanisms, the
Company continues to enhance operational efficiency and
management level, thereby laying a solid foundation for
sustainable high-quality development.
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Rigorous risk management and control

A comprehensive and efficient risk management and control
system represents an important safeguard for the Company
to achieve sustainable development. To this end, the Group
deeply integrates comprehensive risk management into its
various business processes, and continues to improve the
risk identification, assessment, and response mechanisms
to effectively safeguard the rights and interests of all
stakeholders. In terms of risk identification and strategy
formulation, we leverage systematic internal control
mechanisms to promptly identify and comprehensively
analyze risk factors that may affect the achievement of
internal control objectives in various operational activities.
Through regular risk assessments, we clarify the types of
risks that require focused management and control, and
formulate targeted annual internal control work plans based
on the assessment results and management’s key areas of
concern.

The Company’s risk management framework follows “three
lines of defense”:

First line of defense: as the entities involving risk
responsibility, operational management personnel from each
business unit are responsible for identifying, reporting, and
preliminarily controlling relevant risks in daily operations;

Second line of defense: the Group Audit Committee is
responsible for supervising the management’s fulfillment of
duties in risk management, considering major risk matters,
and providing support for the Board’s risk management
decisions;

Third line of defense: The Internal Audit Department, who is
responsible for leading the formulation of risk management
work plans, supervising the implementation of plans,
and coordinating the preparation of the Group’s overall
risk management report, will report directly to the Audit
Committee and the Board.

BEERERAERLA
Super Hi International Holding Ltd.

BERERERE

2EHEMNEAREEREARD
%EﬁTﬁaﬁ@%EEﬁ

o Bt AEEHKEEE
mﬁ??ﬁk%ﬁ%ﬁﬁﬁ’
BETERAKER - fPHEEE
G > YEREERRIEE
755@$Eﬁm °T£f1ﬁﬁﬁ%ﬂlﬂﬁﬁiﬁx

‘BT*%U%%U 23 uﬁkEUI?E
EOMEEEE §E¢T%%
SRIZEEEEENERESR
miA TR 0 BREEE
HEEPRESIER - WARIEFT
HERREEEEYNHEIE
o HIESHEMNEREARNZET
fEatEl -

AR EMEEERBERE
[=EmpE]:

BE—ERR  HEXRBENE
EEEAESEN  ERRERE
Fx8E BEEEAELEH ‘?-‘&
Bl LRI SEZBER
B

BERR  EEETEZES
EEEEEEETAREES
E R ERER - %%EN—LA
21 YRAESSREMBERR
RREMEXE

BZERR  WENREER
%UEHEEE}EI1/F—|'$J EE
FREE  UNnBHEAEEEE
BEREERRE  HEOF
ZESHESEER -



Environmental, Social and Governance Report

Strengthening corporate governance

Super Hi has established a diverse and stable governance
structure, and continues to improve our corporate
governance level by optimizing our governance framework.
During the Reporting Period, the Board of the Company
consisted of 7 members, of whom 3 were women,
accounting for 42.9%, demonstrating the Group’s
continuing promotion efforts in gender diversity. The
Board consists of 3 independent non-executive directors,
also accounting for over 40%, effectively enhancing the
independence and objectivity of corporate governance.
To improve the governance framework, the Board has
three specialized committees: the Audit Committee, the
Remuneration Committee, and the Nomination Committee.
In strict compliance with the Articles of Association, each
committee holds at least two formal meetings each year,
actively performs supervision and deliberation duties, and
provides professional advice for Board decisions, as part
of our continuing commitments to advancing the corporate
governance system to a higher level. The specific division of
labor for each committee is as follows:
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Audit Committee: Be responsible for reviewing the Company’s financial information and overseeing the

financial reporting system, risk management, and internal control systems.

HEiITEEE SEFNAAANMBHEREEVHRESE - AREERAIEZFE
Nomination Committee: Be responsible for reviewing the board composition, identifying, screening, and

recommending suitable candidates for director positions, and evaluating the
independence of the Board and the procedures for appointing and removing directors.
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Remuneration Committee: Be responsible for assisting the Board in developing and implementing formal and
transparent procedures for formulating remuneration policies for directors and senior
management, and evaluating the performance of directors and senior management.
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In order to gather diverse perspectives, discuss and
construct our Company’s development strategies from
different aspects, we actively advocate for inclusiveness
and value the absorption of diversified viewpoints and
opinions. Our Nomination Committee strictly adheres
to the relevant provisions of the Corporate Governance
Code as outlined in the Listing Rules and adheres to the
principle of selecting and appointing talented and capable
persons, and conduct comprehensive assessment of the
Board’s structure, size, and composition at least annually.
In selecting directors, the Nomination Committee takes a
number of factors into consideration to ensure the diversity
of Board members, including but not limited to gender,
age, cultural and educational background, professional
experience, skills, professional knowledge and length of
service, and recommends the candidate to the Board for
final appointment, taking into account his core strengths
and the potential contribution they can make to the Board.
To ensure the timeliness and effectiveness of our diversity
policy, the Nomination Committee will also continue to
monitor the implementation of the said policy, and review
and revise it as appropriate, so as to continuously enhance
the inclusiveness of corporate governance and the quality of
decision-making.
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Adhering to the anti-corruption red line

We are committed to maintaining a clean, honest, and open
workplace, by adopting a “zero tolerance” attitude toward
violations such as money laundering, malpractice, and fraud,
and severely cracking down on various forms of improper
conduct such as corruption, embezzlement of public funds,
acceptance of cash or gifts from external business units,
and the abuse of power for personal gain. The Company
has formulated and implemented the Anti-fraud and Anti-
corruption Management System, in which the definitions,
forms, and attribution of responsibility for fraud and
corruption have been determined. The Board is responsible
for guiding the anti-fraud efforts, the management assumes
responsibility for developing and implementing systems, and
the Inspecting Department coordinates cross-departmental
anti-corruption efforts as a permanent institution. Such
arrangement forms a three-tier governance structure from
decision-making to execution. According to the Super Hi
Prohibition Management Measures, we have clearly set out
nine prohibited acts to require employees to regulate their
conduct. Depending on the circumstances, violators will be
subject to disciplinary measures such as public censure,
disciplinary probation while retaining their positions,
dismissal, or permanent ineligibility for re-employment. Our
Inspecting Department will establish a task force to conduct
investigations, collect evidence and issue a “Handling
Notice” to the parties involved and relevant departments.
If there is a dispute regarding the handling results, it will be
referred to the Adjudication Committee for resolution, and
law enforcement authorities will be requested to intervene if
necessary.
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Whistleblowing mechanism

According to the Procedures for Handling Gifts
Received Due to Work, we clarify the standards
and reporting processes for personnel at all levels
receiving gifts and cash. Where an employee identifies
any bribery, compensation issues, performance
assessment issues, individual character issues, or other
violations or unfair behaviors, they can actively report
and disclose various types of misconduct identified at
work in a safe and effective manner according to the
reporting channels and handling mechanisms of the
Super Hi Internal Complaint Management Regulations.
Employees can report through various channels,
including directly reflecting to the management at all
levels, the reporting hotline and email established by
the Inspecting Department, contacting the employee
service center, or the Inspecting Department’s
service desk in the office software, either under their
real names or anonymously. To ensure the safety of
whistleblowers and compliant corporate operations,
the Company allows and maintains open anonymous
reporting channels, and the receiving department has
a strict obligation to maintain the confidentiality of the
whistleblower’s identity and the reported content. In
the event of information leakage, the persons involved
will be subject to corresponding disciplinary actions
based on the severity of the circumstances, including
but not limited to disciplinary probation while retaining
their positions or even termination of the labor contract.
Furthermore, the Company has established supporting
incentive policies. If the reported issues are true, the
whistleblower will receive a bonus. This is designed
to encourage employees to actively report various
violations and misconduct to jointly maintain our clean
atmosphere and compliance culture.
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To ensure that each employee clearly knows and can
use the reporting channels, the Inspecting Department
monthly delivers internal complaint guidance posters
presented in local languages to employees in each
country through the office software service desk,
thereby effectively safeguarding employees’ rights
to expression and information and creating an open,
transparent, and trustworthy reporting environment.
This Year, the Inspecting Department conducted
inspections of key and high-risk positions in each
operating country. This was done through open
channels for receiving letters, calls, and visits, as
well as conducting interviews with key employees.
These efforts aim to promote integrity and crack down
on violations, ultimately protecting the interests of
employees. During the Reporting Period, the number
of concluded bribery or corruption lawsuits brought
against the Company or its employees was 0.

Anti-corruption culture

We actively create an atmosphere of anti-corruption
and integrity within the Company, clearly define
the boundaries for identifying violations such as
corruption in the Super Hi Employee Code of Conduct,
and sign the /Integrity Practice Commitment with
employees, requiring them to strictly abide by relevant
laws and regulations in the operating location and
the Company’s rules and regulations. To ensure
independence and fairness in business dealings,
the Company has excluded employees holding core
positions and their relatives from the supplier list,
including holding positions, holding shares, obtaining
business commissions, or accepting referral fees in
suppliers. The Company will terminate suppliers that
violate this regulation or dismiss the parties involved
and reserve the right to further trace related losses,
drawing a red line for all employees and suppliers.
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We always give priority to the development of a honesty
and integrity culture in corporate governance, and are
committed to creating a clean, honest, incorruptible
and practical corporate atmosphere. We regularly
conduct anti-corruption training and themed education
to continuously strengthen the integrity awareness and
compliance concepts among all employees, extensively
integrating the concept of clean practice into the full-
cycle management of employees’ careers, covering
key stages such as induction training, on-the-job
awareness reinforcement, and promotion assessment.
The Company leverages diverse publicity channels and
normalized education mechanisms to continuously
transmit clear signals of adhering to professional ethics
and rejecting corrupt act, thereby ensuring that clean
concepts are internalized in the heart and externalized
in action. Our training sessions cover, including but not
limited to:

° We introduce Prohibition learning and Internal
Complaint Management Regulations training as
part of our new employee induction program to
help them learn more about our regulations and
processes related to anti-corruption;

o We organize regular training sessions that
incorporate case studies to explain the
Company’s prohibition policies;

° We emphasize the importance of anti-corruption
in daily work and include anti-corruption
requirements in the Employee Code of Conduct;

° We utilize online training platforms and office
software to disseminate various materials,
including the Employee Code of Conduct, the
Inspecting Department’s Micro-Corruption
Awareness Campaign, and other policies, case
studies, and anti-corruption training materials;
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o We conduct legal knowledge lectures and provide
training on recent case studies as warnings during
offline meetings. Departments also conduct self-
inspections of employees;

° The Inspecting Department publicly posts all
reviewed cases and their outcomes on the
collaborative office platform after de-identifying
sensitive information. This aims to educate and
raise awareness among all employees.

Furthermore, our Company actively organizes anti-
corruption training for directors and employees. During
the Reporting Period, the anti-corruption training
covered a total of 584,875 person-times.

Supervision and audit mechanism

We have established an audit mechanism for managers
at the manager level and above in back-office
functional departments, covering key nodes such as
resignation and before job reassignment. The scope of
audit covers any conduct that may involve fraud, such
as business dealings and expense expenditures, and
verification is conducted through data verification and
partner interviews. To confirm appointments to key
positions, we have established preliminary procedures
such as asset declarations and relationship disclosures,
while also incorporating internal disclosure and
public opinion assessment, thereby creating a multi-
dimensional supervision mechanism. This mechanism
covers key stages of managers’ performance of duties
and is designed to prevent and discover conflicts of
interest and fraud risks at the process level, thereby
strengthening the substantive effectiveness of integrity
governance.

B HE8RERERS

s HEHTEZET ¥
EREAEBEE R
fHIm B R pI3E T &
™o EMTEEE
THEITEE

. EEBEUMER
&5 B
EHERAFA
DR BRAEK
BORERBELR
R HHEETE
FRTHAEE -

LS - AR B FERE
MHAEERETMABR
BSE - MEHA
DEAREFHIHSR
584,875 AR °

BB BT

BM& R ZBAE AT
KEFRUEEEAER
BAUETHS  BER
BRBEREEMNEHE
¥ BAHEREX
BEKR - BHAXHET
BESREENTS X
BREREER - BFS
TREFTNETRE -
HHWERRMMUMNELE
Fon > REMERR
HERERESAERRF -
FEABATERZR
FoERTEEES -
ZHRHEFEEAER
BERRE  HORK
i A2 FE TE B B2 3% 3R A
mEHRRERRER &
{ERRZEENEERD -

FERS
2025 Annual Report



Environmental, Social and Governance Report
BRI  HERERRE

3.2. Sustainable Supply Chain

Super Hi is committed to developing an open, transparent,
fair, and highly resilient sustainable supply chain system, by
always upholding the concept of sustainable development
and managing the supply chain to high standards and
with high quality. Based on the fundamental principle of
cooperation and mutual benefit, we implement unified
and standardized admission and management constraints
on suppliers by introducing systems such as the Super
Hi Supplier Management System, the Super Hi Regional
Procurement Management System, and the Super Hi
Product Selection Process. We have established a
systematic supplier management and elimination mechanism
to ensure a controllable, reliable, and sustainable process of
the supply chain. During the Reporting Period, the Company
collaborated with a total of 2,382 suppliers. The regional
distribution of suppliers is as follows:

Number and percentage of suppliers by region
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Region Number of Suppliers Percentage
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Southeast Asia 1,570 65.9%
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East Asia 165 6.9%
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North America 375 15.7%
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Others 272 11.5%
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During the Reporting Period, the Company’s cooperative
relationships with all suppliers remained stable, and
there were no cases of termination of cooperation due to
environmental or social-related risks.
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Supplier admission

When we need to introduce new suppliers, we will, in
accordance with the Company’s supplier introduction
principles, prioritize selecting brand suppliers with high
local reputation or ranked within the top 3-10 in the global
industry. At the same time, we will also select partners
from larger wholesale markets in the operational locations.
Super Hi has established a standardized supplier admission
process, implementing comprehensive qualification
assessments and reviews for potential suppliers, covering
stages such as factory environment random inspections,
qualification document verification, and management system
reviews. Each regional area can formulate specific admission
requirements based on local conditions and file them with
the headquarters on an annual basis. For the introduction of
suppliers, the Supplier Admission Review Form must be filled
out and approval must be completed through the systematic
process to ensure that the partners meet the Company’s
quality and compliance standards. We will only establish
cooperative relationships with suppliers on the premise that
their qualification audit is qualified, the on-site assessment
is passed, and they can provide third-party independent
inspection reports with qualified credentials. Furthermore, we
have formulated differentiated quality control standards for
different categories such as bulk food, non-food, and fruits
and vegetables to ensure the freshness and quality stability
of various ingredients and comprehensively safeguard the
safety and reliability of the supply chain.

The Product Management Department conducts regular
special inspections to systematically monitor key
procurement stages such as supplier admission, pricing
approval, contract management, and price maintenance. The
evaluation results are linked to the performance indicators of
the relevant teams. If serious violations are identified during
inspections, they will be reported to the highest management
level for accountability.
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High-quality procurement

The Group always places supplier quality and product
material control as a priority to ensure that the procured
raw materials fully meet high-standard quality requirements.
We have established internal policies such as the Super
Hi Product Selection Process and the Super Hi Supplier
Management Measures, and established a systematic
procurement process and execution guidelines. In specific
execution, the regional procurement department is
responsible for organizing the procurement process after
each restaurant submits a procurement request. For food
raw materials and products that come into contact with food,
as well as their suppliers, they must undergo a professional
review by the Safety Management Department and meet the
qualified standards before procurement. We divide product
selection into three types of processes: regional supplier
recommendation, Super Hi vegetable basket selection, and
benchmarking against peers and seasonal selection, and set
procurement selection processes respectively to ensure that
raw materials meet our high-quality requirements at source.
After the purchased products arrive at the restaurant,
they must undergo mandatory inspections or acceptance
procedures, and can only be used or stored after being
confirmed as qualified. Any products that do not meet the
acceptance criteria will be rejected or returned to resolutely
prevent unqualified materials from entering the use stage.
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Supplier assessment

We classify suppliers into three categories: A, B, and C.
Suppliers of high-risk products or those with large purchase
amounts, high purchase volumes, and frequent delivery
frequencies are classified as Category A suppliers. The
list is assessed and updated monthly and synchronized
to each region. To ensure our supply chain is reliable
and sustainable, we conduct regular assessments of our
suppliers, evaluating their capabilities from four dimensions:
quality, delivery time, service, and additional items. Based on
this, we conduct performance evaluations of suppliers. The
evaluation results will affect the supplier’s order distribution
proportion and future cooperation directions. Suppliers
rated as C or D for three consecutive evaluation cycles are
recommended for elimination.

The Group conducts random qualification audits of regional
suppliers on a quarterly basis. Furthermore, auditors from the
Safety Management Department conduct non-scheduled on-
site inspections of cooperating manufacturers. Moreover, we
determine the annual unannounced inspection list based on
factors such as product risk levels and procurement volume,
and conduct an unannounced inspection on the production
site of relevant suppliers at least once a year. For suppliers
with excellent performance in the process of cooperation,
strong potential for long-term cooperation, or conditions of
receiving aid, the Company will provide key support through
technical guidance and professional staff training at the
factory, etc., to promote the collaborative development of
the supply chain. When there are problems with suppliers
in the process of cooperation, including but not limited
to risks caused by changes in the external environment,
substandard quality, lack of integrity, repeatedly higher
quotations than the market level, or behaviors such as
falsification, substandard products, or bribery of purchasers,
the Company will blacklist, suspend cooperation with or
eliminate any supplier depending on the circumstances, so
as to maintain the compliance and stability of the supply
chain.
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Supply chain risk management

The Group is committed to integrating ESG concepts
and sustainable development goals into our supply chain
management process, by adopting multiple means to
systematically identify and effectively control environmental
and social risks in all stages of the supply chain, and
fostering a comprehensive and effective supply chain
sustainable development system. As for the supplier
selection, we perform a comprehensive assessment of their
operational strength and economic conditions, and suppliers
are required to possess complete and compliant qualification
licenses and strictly follow the regulations and certification
requirements of their regions. At the same time, we take
supplier reputation and fulfillment of social responsibility
as one of the screening criteria, requiring all suppliers to
sign a First Visit Letter and an Integrity Commitment before
establishing a cooperative relationship. We explicitly prohibit
any form of bribery, abuse of power for personal gain,
and unfair competition in the process of the supply chain
management. Through public information inquiries, industry
research, and other methods, we prefer to select partners
with stable operations and good reputations, and continue
to monitor the business behavior of suppliers during the
cooperation period to ensure they strictly abide by the laws
and regulations of the countries and regions where they
operate, as part of our continuing efforts to enhance the
compliance and stability of the supply chain.
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To ensure the authenticity of suppliers’ various qualifications
and understand their environmental and social performance,
we conduct on-site inspections of supplier factories. With
regard to environmental protection, we strictly verify whether
the factory holds a valid emission permit and whether the
discharged wastewater, exhaust gas, and waste residues
meet relevant emission requirements. In addition, suppliers
are required to provide corresponding water quality test
reports and other supporting documents. As regards
society, we will review whether the factory has violations
such as the use of child labor or wage arrears, and require
the factory to have no major government censure, adverse
media exposure, or unqualified random inspection records
in the past year, and not be listed in the abnormal operation
list or the list of seriously illegal and dishonest enterprises.
Adhering to the principle of prudent operation, the Company
proactively implements a multi-source procurement strategy,
aiming to systematically enhance supply chain resilience
and strengthen the ability to control potential supply risks by
reducing reliance on a single supplier.
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4.

©

NURTURING TALENT: EMPOWERING CONTINUOUS
DEVELOPMENT OF ELITES

4.1. Adhering to Compliant Employment

We regard employees as an important foundation for
our corporate development, as well as key safeguard for
maintaining the Company’s core competitiveness. We select
and cultivate talented staff endowed with stellar qualities
such as integrity, innovation, humility, diligence, passion,
kindness, and a sense of responsibility, who also recognise
our value of “changing destiny with both hands”. We
adopt diverse means to safeguard the legitimate rights and
interests of employees and continue to attract outstanding
talent to make progress together with the Group.

We adhere to fair and compliant recruitment policies, strictly
comply with labor laws in all operating regions, including
but not limited to the Framework Act on Labor Welfare
in Korea, the Labor Relations Adjustment Act and Labor
Standards Law in Japan, the Labor Code and Labor Act in
Vietnam, the Employment Relations Act in New Zealand,
the Employment Act in Malaysia and Singapore; the Fair
Work Act in Australia, and the Manpower Law in Indonesia,
and eliminate any form of recruitment discrimination. In
accordance with the relevant regulations of each operating
region, we have established and implemented a series
of human resource management systems such as the
Employee Handbook, the Employee Onboarding, Unusual
Changes and Resignation Procedures, the Resignation
Handover Checklist and the Compensation Management
Methods, which formulate detailed processes and provide
institutional guarantees for various aspects such as unusual
employee changes, resignation, job reassignment, handover,
and salary and performance, while protecting the interests of
both employees and the Company.
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Adhering to compliant employment

To effectively safeguard the legitimate rights and interests
of employees, Super Hi is committed to developing a
standardized and regulated recruitment management
system. Our Internal Recruitment System ensures the
fairness and transparency of the entire recruitment process
at an institutional level. This not only provides a clear basis
for equal employment but also constitutes a management
closed loop with clear boundaries of employee rights
and responsibilities. When interviewing employees for
our functional departments, we focus on the candidates’
comprehensive quality, job-seeking intention, educational
background, and job skills, and do not factor in such
aspects as race, nationality, gender, or religious beliefs. At
the restaurant level, we adopt independent recruitment to
attract talents, also prioritizing the candidates’ attitudes and
skills, avoiding any form of unfairness and discrimination,
and ensuring the entire recruitment process implements
Super Hi’'s employment principle of “openness, fairness and
justice”.

In terms of labor relations management, we always
follow the laws and regulations of the operating locations
and properly handle relevant matters through internal
consultation or statutory procedures. We continue to
improve internal management systems and strengthen two-
way communication, committing to cultivating harmonious
and stable employment relationships.

Eliminating forced labor and child labor

Super Hi strictly adheres to international labor standards
and maintains an absolute prohibition against all forms of
forced labor and child employment. During recruitment, we
implement strict background audits to ensure all applicants
meet legal working age requirements, upholding a zero-
tolerance stance toward such violations at source. Any
violations discovered will be immediately addressed in
accordance with local laws, with root causes investigated
to develop corrective and preventive measures to resolutely
prevent recurrence. We have signed employment contracts
with employees in each operating region in accordance
with local regulations, stipulating working hours to ensure
employees’ legal rights to rest periods are not infringed. This
Year, the Group identified no cases of child labor or forced
labor.
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Clear promotion path

Super Hi has established a complete career promotion
mechanism to provide employees with fair and clear
promotion channels and motivate them to make continuous
progress. All departments of the Group have formulated
the Seven Principles of Organizational Structure, setting
detailed assessment indexes, as well as standards for
honors, rewards and penalties according to the nature
and functions of each department and position. Through
quarterly or monthly periodic performance assessments and
annual debriefings, we track and evaluate the completion of
employees’ performance targets and use the performance
assessment results as the basis for promotion or dismissal.

We have formulated the Selection Measures for Cadres
to provide a systematic basis for our screening and
evaluation of core forces such as country managers
and restaurant managers. We adopt the philosophy of
“loving Haidilao, being proficient in business, and having
insight into human nature” as the selection criteria for
cadres, selecting employees whose comprehensive
abilities, such as character, leadership, and personality,
meet our requirements, and who have held no less than
three post certifications to join the “Golden Eagle Pool”
training program. In accordance with the training reference
plans, courses, and reference materials provided by
the headquarters’ learning and development center, we
provide training for employees in terms of values, corporate
culture, activities, etc., implementing exit and incentive
measures based on employee performance every month,
and promoting outstanding employees. We have listed the
selection criteria, process, and other contents for cadre
talents in the Management Measures for Restaurant Cadres,
creating a clear career development path for employees
in various positions and encouraging employees to make
progress together with the Company.

BEERERAERLA
Super Hi International Holding Ltd.

B E TR

BHEBEHEETEBNE A K
o ARETRMHAT - BE
MEARE  HBEITHE
L o REBEZIFIHE H
EGRBRBERAD  ZRE
P MR E B RERE T
HANZRERMKERER
% EREEEYAENESR
MERRFELABES L B
HHES TAMEBEBRNTRE
o WHERERERERE
FHEREANEEMRIE ©

EPERE(ERBBELEH
E)BEMBENFERRE
B EEREERE D BRHES
EEM - RFUTZBES -
EBAR - RAEAE BRI
BIREE . BRAm - EE
B MRERSENFERM
MER  URBEEREURET
DRENETEAN M
BFIETE - RRAMBEFRRE
FORHEIFISELR - R
BRSZENHETIRRER
8 hEMe - EBELHEBN
#I > B RAREBEETIRIVET
FEARTBEEE - XHESS
TTUFE - HACE(ERE
BEMBBEEWE) HIARM
HRBMATHBRRIEE - RE
ENE  REMUBITHERE
MR ERRER  BEST
BEARHEES o



Environmental, Social and Governance Report

Comprehensive welfare protection

Super Hi pays attention to employees’ work experience
and their physical and mental health, and is committed to
providing them with a harmonious and comfortable working
environment. By continuously improving our compensation
and benefits system and providing employees with
timely and heart-warming care measures, we stimulate
employees’ sense of initiative and drive and enhance the
sense of belonging and team cohesion of the talent team.
We strictly abide by the laws and regulations concerning
labor and employment in the countries where we operate,
systematically formulating policies concerning employees’
salary structure, working hours, and benefits protection
system to ensure every employee enjoys comprehensive and
competitive welfare protection.

We have specifically listed various welfare subsidies
provided to employees in the Super Hi Welfare System,
covering multiple aspects such as employees’ children,
parents, housing, catering, and childbirth. Each operating
location makes corresponding adjustments according to
local regulations and cultural characteristics to fully meet
the differentiated needs of our employees around the world
and create a people-oriented working atmosphere. We
provide employees with birthday bonuses, reward gold
ingots based on their years of service in the Group, and
provide benefits such as education subsidies, parent-child
companionship subsidies, telecommunication subsidies,
and meal subsidies based on indicators such as operating
location regulations and employee conditions, safeguarding
all aspects of employees’ work and life. In addition to
providing comprehensive compensation and benefits, we
also keep abreast of employees’ practical living needs and
well-being. To this end, we have formulated the Restaurant
Manager Livelihood Protection Scheme based on the socio-
economic conditions of each operating country, clearly
setting a livelihood protection threshold aligned with local
realities. When a restaurant manager’s salary payable for
the month (excluding benefits) is lower than this standard,
they can apply for a subsidy through the regional manager’s
evaluation to bring their income to a reasonable protection
level.
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In addition, we provide health checkup benefits to eligible
employees and offer different standards of health checkup
subsidies for employees in various operating locations to
support employees in maintaining their physical and mental
health. Furthermore, we adopt the family visit system for
full-time employees who have been employed for one year,
providing convenience for those employees who do not
work in their place of origin and their families to reunite,
and expressing our appreciation to them for supporting
the Company’s continuously expanding business. Super
Hi firmly believes that the value of hard work should be
fully recognized. We are committed to creating a working
environment that respects contributions and stimulates
potential, deeply empowering employee development
through transparent incentive mechanisms and smooth
promotion paths. We strive to work together with employees
to share achievements and create a better tomorrow in an
employee-centered management atmosphere.

Super Hi upholds the “people-foremost and kind”
humanitarian spirit and has formulated and implemented
the Measures for Humanitarian Relief to support employees
facing serious life difficulties, extending care to all staff
including part-time workers. If employees or their immediate
family members suffer severe difficulties in life due to
accidents, natural disasters, and other force majeure factors,
they may apply for special relief funds for emergency use to
alleviate their urgent needs. In addition, for employees who
have been dismissed for personal reasons and face special
difficulties such as children’s education or basic living due
to demotion, if their original position was at the manager
level or they have a seniority of five years or more, the
humanitarian relief procedure can also be initiated. Forms
of relief include parental subsidies, temporary housing
subsidies, and special education subsidies for children to
help our employees and their families weather through the
transition period, reflecting the Company’s respect and
care for long-term service providers. During the Reporting
Period, the total amount invested by the Company in the
humanitarian relief fund was approximately USD137,046.
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Diverse employee activities Z T ET T8

To accurately gain insights into employees’ needs and BRERNRETESR - FEE
promptly respond to team concerns, Super Hi has FEEREEY 582V TS T
established diversified and regular communication (L EEE LB EKE - FRE
mechanisms. Through monthly employee meetings and BEHEMAEET RS X
irregular informal dialogs, we actively listen to the voices EOTRTERNIEERRT » =
of employees at all levels, ensuring that communication BEEEKNETILE  BEE
channels are unimpeded and providing active and timely FEEEEMEE WAETH
feedback for the reasonable requirements of employees. SR RBHER NENK

5 o

Solidarity Work Meeting
WETIEEH

To continuously enhance team cohesion and professional capabilities, we organized a global “Solidarity
Work Meeting” in November 2025, involving a total of 228 management personnel and outstanding
employee representatives from different countries and regions. The meeting focused on employee
recognition and professional development, setting examples and motivating the team by commending
outstanding cases such as “Star of the Post” and “Innovation Awards”. At the same time, dedicated
training sessions were conducted on policy interpretation, management improvement, and regulatory
compliance to strengthen the compliance awareness and management capabilities. The activity also
focused on the development of our organizational culture, promoting cross-regional exchange and a

sense of belonging through team rituals. Such diverse employee activities reflect our high regard for
talent development and represent an important measure in promoting global sustainable human resource
management.
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4.2.

To enhance team cohesion and foster a harmonious,
positive, and vibrant organizational atmosphere, the
Company regularly organizes various employee care
activities, such as birthday celebrations and special
meals during traditional festivals, fully demonstrating the
Company’s humanistic care for employees. These activities
help promote team collaboration, and boost their enthusiasm
for work, thereby effectively enhancing employees’
happiness, sense of belonging, and cohesion.

Nurturing Career Growth

Super Hi regards employees’ professional growth and career
development as the core driving force for the Company’s
sustainable development. We are committed to developing a
diversified and systematic talent development system, under
which all employees will be provided with a platform for
continuous learning and capability enhancement, enabling
them to fully tap into their potential and break through
capability boundaries. The Company encourages innovative
thinking and cross-disciplinary exposure, aiming to build
a high-caliber and composite professional talent pipeline
that will provide solid talent support for the Group’s future
strategic development.
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Super Hi Learning and Development Centre is committed to
developing a systematic and professional talent cultivation
mechanism. By continuing to optimize the training
management system and training forms, we have drawn
clear training development paths for positions at all levels of
the restaurant, ensuring that training resources are closely
aligned with our business requirements. We formulate clear
annual training goals and implementation plans every year
and tailor diversified courses for employees at different levels
and positions. Training forms are composed of online and
offline classes, live interaction, thematic meetings, required
reading materials, and performance assessment and
evaluation. The training content focuses on the improvement
of special post business skills and the cultivation of
operation and management capabilities, aiming to provide
high-caliber and composite talent for each development
stage of the Company. As an international chain catering
enterprise serving customers across the world and operating
across diverse food cultures, our employees are required
to receive training on and adapt to local customs in all
aspects. Therefore, we have specially set up special training
on overseas corporate culture localization. By providing
targeted employee skill training, we continue to improve the
overall professional quality and operational capability of the
team, helping employees develop a deeper understanding of
overseas dietary culture and required service sKills.
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Super Hi, given the development trends of the times and
the constantly changing market needs, continues to update
the theoretical learning mode, improve the traditional offline
teacher-apprentice method, and innovatively develop the
dual-insurance talent training mode focusing on theory and
practice, so as to help employees fully master theoretical
knowledge through practice by combining online and offline
modes. This mode has the following characteristics:

Training Content
BEANE

Features
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Online courses related
to the dimensions of
cadre growth ability
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Skills related to posts
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Apart from the “career ladder”, it also includes descriptions
for 57 posts, as well as supplementary courses to support
business expansion and pre-job tests, to ensure that
employees have basic business capabilities.
BRGICLESN - TRREST BRSPS - KEXBLERR
RREAHN - BRET ATEBERERED

The courses integrate the Golden Eagle Pool and

related knowledge by focusing on system and on-site
management. Employees can easily track their career
progression through the “career ladder”, so as to ensure
that employees who have the ability and are willing to get
promoted can obtain corresponding knowledge and skills.
RIEES T EEUREENSE  BEWSHERRISEE -
ETRBREURLETHACHENEAMRER  REBEH
BED M BFER B T ee B S HEAY AR B BE -

To enhance the initiative of employees, with the support of
our course R&D team and the live-broadcast training jointly
conducted by the restaurants and school, we have offered
a variety of knowledge competitions and knowledge co-
creation activities to enable employees to review and
practice skills related to their posts and apply theory to
practice, so as to obtain new knowledge through repetitive
practice.
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This Year, we continued to improve the global training
system. Centering on core areas such as food safety,
operational specifications, basic legal affairs, and internal
systems, the headquarters and various restaurants opened
more than 300 training classes, covering 54,045 person-
times, with an employee training rate of 100%. At the same
time, we systematically carried out reserve restaurant
manager certification, restaurant skill improvement, and
new employee training, and continuously strengthened the
capabilities of management talent pipeline and organizational
cohesion through the “Restaurant Manager Career Ladder”
training and tracking system, localized assessments, and
cross-regional exchange activities. All training is equipped
with clear evaluation mechanisms to ensure that training
effectiveness can be transformed, providing sustainable
talent support for global business.

Occupational Safety Protection

Work safety is the lifeline of corporate development and
is also one of our long-term key focuses. As a catering
chain enterprise, we are committed to providing a safe,
stable, and healthy working environment for employees
around the world and adopting multiple means to reduce
safety and health risks in the workplace. We strictly abide
by the laws, regulations, and norms of the places where
overseas restaurants operate, including but not limited to
the Occupational Safety and Health Act, and the Act on
Regulatory Science Innovation for Supporting Food and
Drug Safety and Commercialization of South Korea; Labor
Standards Law, Implementation Rules for Labor Standards
Law, and Labor Contract Law of Japan; and Labor Code
of Vietnam. While ensuring the quality of employees’
production and service work, we strive to protect customers
against hygiene and health risks in the dining environment.

4.3.
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This Year, the Company performed stably in occupational
health and safety management. No major production
liability accidents or serious casualty incidents caused by
inadvertent safety inspections occurred, and operational
activities complied with relevant occupational health
and safety regulatory requirements. In each of the past
three years including the reporting year, the number and
percentage of work-related deaths were zero, and the rate'
of work days lost due to work-related injuries was 18.58.

Health and safety framework

Super Hi strictly strengthens restaurant work safety
management in accordance with the work safety
principle of “safety first, prevention-focused, people-
foremost, strengthening management, and implementing
responsibility”. We have formulated and implemented
internal systems such as the Restaurant Safety Management
System, the Restaurant Employee Health and Food Safety
Training System, the Safety Standardization Manual,
the Equipment Safety Operation Manual, the Fire Safety
Management Manual, the Mechanical Equipment Safety
Management Regulations, and the Labor Protection Articles
Management Regulations, thereby establishing a complete
health and safety management system and striving to
achieve institutionalized, regulated, standardized, and
professional management of work safety.
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1 The rate of work days lost due to work-related injuries = total working days lost + total working hours x 200,000 working
hours. This rate of work days lost due to work-related injuries is calculated based on 200,000 hours of work per 100
employees per year. The number of work days lost due to work-related injuries in 2025 was 1,975 days.
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We have established the Safety Production Committee
to provide guidance, decision-making, and supervision
and management for the occupational health work
of the entire Company, with the Quality and Safety
Management Center fully responsible for occupational
health testing and supervision and management work,
and restaurant managers responsible for the overall
management of restaurant safety work, thereby forming
a top-down management system that comprehensively
covers work such as goal setting, safety training, hidden
danger investigation, and emergency management, and
continuously improves the overall safety management level
through closed-loop management. Our safety management
system covers multiple aspects such as safety operation
guidance for daily production and operation, safety facilities
and equipment, fire safety, prevention and emergency
handling of safety-related accidents, daily labor protection,
safety training, dormitory safety, and emergency response
to natural disasters, strictly plugging safety risk loopholes at
the institutional level. Super Hi has also extended the scope
of occupational health and safety protection to the takeout
service team. The Company operates takeout services in
both the Singapore and Malaysia markets. To ensure the
safety of delivery employees during their work outside, we
have purchased traffic accident insurance for employees
engaged in takeover services in Singapore and provide them
with special vehicles for delivery service, so as to effectively
protect their occupational safety and rights.

Vehicle for Delivery Service in Singapore
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The Company always maintains high sensitivity to industry
trends and regulatory updates, and actively absorbs
innovative practices and advanced concepts in the field of
safety management through multi-party exchanges with
peer institutions, government departments, and non-profit
organizations. On this basis, we regularly conduct dynamic
assessments and optimizations of the internal safety
management system to ensure that it not only meets the
Company'’s strategic goals for work safety but also responds
promptly to changes in the external environment. In doing
so, we always keep pace with the forefront of industry
development.

Rigorous safety monitoring

Super Hi integrates safety monitoring into all aspects of
day-to-day operations and has established a systematic
safety monitoring mechanism. By strictly implementing
internal safety inspection and hidden danger identification
and treatment systems, we implement rigorous monitoring
of major risk sources to ensure that all production stages
comply with laws, regulations, and industry standards,
building a solid safety defense line for corporate
development.

BEERERAERLA
Super Hi International Holding Ltd.
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To effectively implement the laws, regulations, and policy
requirements related to work safety and occupational
health, the Company has established a dedicated work
safety management organization and appointed qualified
safety management personnel. We have formulated the
Management System for Hazard Identification and Risk
Assessment, under which, safety officers and restaurant
managers organize members of their units to establish risk
assessment groups to perform duties such as identifying
the scope and content of hazard sources, risk assessment,
risk grading, and risk notification, and control each safety
risk source by grade. Regarding overseas restaurants, the
restaurant manager, as the primary officer responsible for
safety management, must comprehensively coordinate the
safety work of the restaurant. Their duties include timely
eliminating safety hazards and implementing effective
preventive measures. At the same time, each restaurant
needs to set new work safety goals every year and evaluate
the completion status against the previous year’s goals. In
terms of inspection mechanisms, we have established a
multi-dimensional and periodic safety inspection system,
covering comprehensive, professional, seasonal, holiday,
and hazardous factor special inspections. Each restaurant
must perform self-inspections based on daily, weekly,
monthly, and quarterly checklists and regularly report
hidden danger identification statistics to ensure that safety
management work achieves normalized and standardized
closed-loop operation.

We have established a systematic quarterly safety inspection
mechanism, implementing regular safety inspections and
comprehensive ratings for all restaurants every quarter, and
formally incorporating the rating results into the performance
assessment system of the restaurant management. For
major safety hazards discovered during inspections, the
Company will issue a company-wide notification through
the OA office system to ensure that the relevant responsible
units rectify them in time, thereby continuously improving
the safety level of restaurants and effectively safeguarding
the personal safety of employees and customers.
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Daily labor protection

We are deeply conscious of the importance of normalized
labor protection for the occupational health and safety
of employees. Adhering to the principle of “prevention
first, combining prevention and treatment”, we require
occupational safety and health facilities to be carried out
simultaneously with the main project to ensure quality, and
include indicators such as the qualification rate of high
temperature, noise, and vibration operating environment
indicators and the operating efficiency of occupational
health protection facilities into the safety and environmental
protection management assessment indicators. In
addition, we strictly implement local laws and regulations
of the operating locations to ensure relevant restaurant
employees hold valid food handling training certificates
and typhoid vaccination certificates, and arrange annual
health examinations. The Company also provides medical
examination reimbursement policies for eligible employees,
and has bought accident insurance for all employees
including hourly workers, so as to fully safeguard the
physical and mental health of employees.

During our day-to-day operations, we also distribute
labor protective devices to employees, such as goggles,
labor protective gloves, safety helmets, work uniform,
and protection suits. The store manager is responsible
for the approval and supervision management of labor
protective devices in stores, and the safety officer is
responsible for drafting relevant documents, as well as the
planning, distribution, and use management of protective
devices. To fully implement labor protection measures, the
restaurant quality inspection personnel, Safety Management
Department, and HR Department will collaborate to conduct
multi-dimensional inspections of the labor protection
management of restaurants to ensure the provision
of comprehensive and compliant safety protection for
employees and effectively safeguard their legitimate rights
and interests.

BEERERAERLA
Super Hi International Holding Ltd.
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Eliminating fire hazards

Super Hi attaches great importance to fire safety and has
formulated internal management documents such as the Fire
Safety Management Manual to comprehensively maintain
the fire safety of restaurants in terms of management
responsibility, facility maintenance, training and education,
emergency drills, hidden danger rectification, and fire
inspections. We clearly divide the safety responsibilities
of all positions in the restaurant, including the primary
person responsible for safety, work safety management
personnel, back-of-house person-in-charge, lobby person-
in-charge, and greeting team person-in-charge. We require
at least one regular fire safety meeting per month to
discuss and make arrangement for day-to-day fire safety
work. Regarding fire facility installation, all restaurants of
the Company are equipped with complete and qualified
fire safety equipment as required, including fire hydrants,
fire doors, fire extinguishers, fire detectors, manual alarm
buttons, and sound-light alarm equipment. Meanwhile, each
staff dormitory is also equipped with complete fire safety
equipment such as fire extinguishers and gas masks. To
ensure continuous effectiveness, all fire-fighting equipment
strictly follows the Fire Equipment Management System
and Fire Equipment Maintenance Management System,
undergoing regular professional maintenance, medium
refilling, or necessary replacement every year to ensure
facilities are always in the best operating conditions.

To continuously strengthen fire safety management, the
Company strictly implements daily inspection mechanisms.
Each restaurant conducts routine fire inspections on a daily
basis according to the Fire Inspection and Examination
System, and for any identified fire hazards, immediately
carries out rectification following the Fire Hazard Rectification
System to ensure hazards are promptly eliminated. In
addition, the Company has established a sound automatic
fire alarm system and implemented a maintenance
system of daily inspections, quarterly testing and annual
comprehensive testing. The system is responsible for regular
maintenance by dedicated safety officers to ensure the
equipment is always in good standby status.
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We have formulated the Fire Extinguishing and Emergency KPS ECHRANFNEZEA
Evacuation Plan Drill System, requiring each unit to conduct FEREHEE)  ERKEN
drills at least every six months. The drill plan includes EEEZ OEBYXFEET R
the division of organizational structures such as the fire & EAARBEERATE
extinguishing action group, communication group, and B BEBEA - REE|IEA
evacuation guidance group, as well as the location, time, ZHBHEST BN
and danger level of the fire, water source distribution, and E BEREBREE IRk
evacuation routes. This Year, the total number of participants BB REE - KE
in the Company’s fire drills exceeded 6,000 person-times. ERiMDTHEHEES AHE

6,00088 AKX ©

Fire Emergency Drill at a Singapore Restaurant
FniE e BN K e 2 E AR

In May 2025, we organized a fire emergency drill at Haidilao Hot Pot (Marina Square) in Singapore,
simulating a real fire alarm scenario in shopping malls. The drill focused on training employees’ capability
to respond calmly and evacuate orderly after the alarm is triggered, including key processes such as
guiding customers to evacuate using safety exits, prohibiting the use of elevators, and ensuring all
personnel are evacuated to designated assembly points.

This drill effectively strengthened the team’s emergency coordination and on-site command capabilities
and strengthened the safety awareness of all staff. By regularly conducting practical safety training, we
integrate the safety culture into our day-to-day operations, and continue to fulfill our safety guarantee
responsibilities to employees and customers.
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Maintaining equipment safety

The Company implements a closed-loop safety management
for the entire life cycle of equipment from planning,
procurement, acceptance, use, maintenance to scrapping
and dismantling by strictly implementing the Safety
Management System for Equipment and Facilities. We not
only exercise strict control of the initial safety standards of
equipment but also continue to optimize equipment safety
performance through multi-departmental collaboration, such
as enhancing error prevention design, to systematically
ensure the safety of employees during the operation
process. We also set out the use specifications and safety
warnings for each machine in the stores in the Management
Regulations on Machinery and Equipment Safety, together
with penalty provisions, where violators are included in the
assessment of the safety reward and punishment system
according to the severity of the circumstances.

Handling of emergency events

To regulate the emergency management and emergency
response procedures for work safety accidents within
the enterprise and enhance on-site emergency response
capabilities, we have formulated the Comprehensive
Emergency Plan for Work Safety Accidents, comprehensively
covering various emergency situations such as elevator
injuries, gas leakage, fire, and electric shock, providing
systematic guidance for emergency management, rescue
training, practical drills and on-site response plans for
accidents. To effectively enhance employees’ emergency
capabilities, Super Hi organizes on-site simulation drills for
scenarios such as fires, mechanical injuries, and burns on a
regular basis in accordance with the annual and monthly drill
plans formulated by the Safety Management Department.
The entire drill process is recorded and made into training
videos, which are distributed across various restaurants to
train up all employees. This will ensure that every employee
masters the key skills of evacuation, escape, emergency
rescue, and early handling of accidents, so as to effectively
build a solid enterprise safety defense line. During the
Reporting Period, the Company organized 81 safety training
sessions, which were attended by approximately 120,000
person-times.
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Comprehensive safety training

We place high importance on fire safety education and
training for employees. We require that all new employees
must undergo three-tier safety education and training
that should not be less than 24 hours. The training
covers national safety work principles, safety operation
specifications and processes for their particular job,
characteristics and safety risks of business premises, and
basic knowledge of technical safety, aiming to enhance
employees’ fire safety consciousness and emergency
response skills. With respect of employee accommodation,
the Company requires its employees to complete dormitory
safety training before moving in, so as to ensure the effective
implementation of dormitory safety management regulations.
The training systematically explains the dormitory safety
system and provides on-site guidance on the location
and use of safety facilities, thereby ensuring that each
accommodated employee is equipped with basic safety
knowledge and emergency response capabilities.

BEERERAERLA
Super Hi International Holding Ltd.
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We have formulated and implemented the Super Hi
Restaurant Employee Health and Food Safety Training
System, requiring our management and employees in each
operating location to participate in training and obtain
locally required training certificates. New employees are
required to pass training assessments related to grooming,
behavioral habits, food allergens, cleaning and disinfection
specifications, and pest control before taking up their posts.
Special post operators (such as for mutton machines,
electric frying pans, and other specialized equipment) must
sign the special post and specialized equipment operation
training registration record before they are considered to
have passed the relevant training. Furthermore, we provide
food safety special training, job reassignment training, and
professional skill training for existing employees through
courseware explanations, practical operations, and on-
site demonstrations, and assess training results through
inquiries, observation of practical operations, and answering
questions. To systematically enhance employees’ safety
literacy, the Company develops annual specialized training
plans covering food safety and work safety, involving key
areas such as safe equipment operation, standardized
safety practices, and food safety inspections, aiming to
comprehensively strengthen employees’ safety awareness
and practical skills. We continue to implement the three-
tier work safety education system and incorporate
it in the Company’s annual safety objectives, clearly
specifying that the training coverage must reach 100%.
At the same time, we require major responsible persons
and safety management personnel to hold valid safety
qualification certificates with a 100% certification rate, so
as to continuously improve the team’s overall capabilities
in accident prevention, occupational risk control, and
emergency response.

To adapt to different training scenarios and employee needs,
the Company proactively builds a diversified training model,
comprehensively using various forms such as webcasting,
video on demand, and standardized PPT courseware,
so as to enhance the training coverage, flexibility, and
effectiveness. During the Reporting Period, the Company
conducted online safety training 25 times, and the number
of participants in the online safety training sessions reached
2,062 person-times, with a total of 520 persons passing the
training and certification examination for restaurant backup
safety officers, and the training examination pass rate was
80%.
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5. GREEN OPERATIONS: PROMOTING ENVIRONMENTAL 5. #ERE: EHRREKER

PROTECTION AND LOW-CARBON DEVELOPMENT

5.1.

1 CLIMATE
ACTION

2

Green and Low-carbon Operational Models

The Company upholds the core value of sustainable
development and is committed to achieving coordinated
development with the natural environment during scale
expansion, promising to integrate green environmental
protection into all aspects of operational management. We
strictly comply with the environmental protection laws of
the place where we operate, including but not limited to the
Environmental Quality Act of Malaysia; the Environmental
Protection and Management Act, the Environmental Public
Health Act, and the Energy Conservation Act of Singapore;
the Environmental Protection and Biodiversity Conservation
Act of Australia; and the Environmental Protection and
Management (2009 Environmental Law) of Indonesia. During
the Reporting Period, the Company did not violate any
environmental protection laws or cause any major incidents
affecting the environment and natural resources, nor did
we receive any environmental-related penalties or litigation
notices.

We firmly fulfill our environmental-friendly commitment
and have set environmental protection goals and regularly
reviewed their implementation progress. In the process of
committing ourselves to promoting Chinese culinary culture
overseas, Super Hi added 13 new restaurants during the
Reporting Period. Due to the expansion of operations and
increased revenue, the total water consumption, electricity
usage, and waste generation have all risen compared
to previous years, leading to an increase in greenhouse
gas emissions. Looking ahead, we will continue to focus
on energy usage during operations and explore further
measures to reduce energy consumption and greenhouse
gas emissions.
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The Company currently continues to expand its restaurant
scale. Due to differences in restaurant scale, business
expansion, and global geographical distribution, current data
remains dynamic. Therefore, after discussion at the Board
meeting, we have suspended setting a fixed base year and
quantitative targets, changing them to directional targets
that better fit the Company’s current conditions and lay the
foundation for setting scientific and feasible targets in the
future. The revised environmental targets for this Year are as
follows:

() all emissions (such as cooking fume exhaust) shall
comply with national and local environmental protection
department emission standards; the greenhouse gas
emission intensity calculated per unit of operating
revenue shall be gradually reduced.

(i)  the electricity consumption intensity calculated per unit
of operating revenue shall be gradually reduced.

(iiiy the water consumption intensity calculated per unit of
operating revenue shall be gradually reduced; ongoing
training shall be provided to strengthen employees’
water-saving awareness.

(iv) the non-hazardous waste generation intensity
calculated per unit of operating revenue shall be
gradually reduced; ongoing training shall be provided
to strengthen employees’ awareness of waste
management and food waste reduction.

As global environmental practices and data management
continue to optimize, environmental data is becoming more
stable. We will continue to monitor data changes and set
quantitative targets at the appropriate time.
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Waste management

We have developed a series of internal regulations, including
the Management System of Daily Waste Disposal in
Restaurants, to incorporate the daily waste management
of each restaurant into standardized processes. All
waste disposal operations must meet the regulatory
requirements of the countries where we operate, so as to
fulfill environmental responsibilities and avoid environmental
pollution caused by improper disposal.

We are committed to implementing waste sorting and
compliant treatment in our global restaurant operations.
To this end, we have developed the Guidance for Waste
Classification in Restaurants to provide clear instructions for
restaurants on the classification of daily waste. We require
that all waste must be handed over to certified property
management companies or third-party institutions for
specialized treatment to prevent any form of unauthorized
disposal. This work is overseen by the dedicated Safety
Management Department through full-process supervision,
inspections, and assessments to ensure its implementation
effectiveness. Our restaurants prioritize responsible waste
disposal. For instance, our restaurants in Canada have
signed corresponding contracts with local qualified waste
recycling companies; our restaurants in Vietnam classify and
store waste paper for regular sale; and many restaurants
in Australia, the United States, and other places implement
waste sorting in accordance with local government
requirements.

BEERERAERLA
Super Hi International Holding Ltd.
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In respect of waste grease management, the wastewater
is discharged through sewer pipes into grease traps
designated by the property management company or
the commercial real estate management organization
and properly discharged if the local government has
uniform management requirements. In absence of such
requirements, the restaurants are equipped with oil-
water separators to separate the waste grease before
it is discharged properly. To implement the full-process
supervision, we require all restaurants to entrust audited and
qualified third-party processors and track the destination of
kitchen waste and waste grease and conduct on-site audits.
At present, our restaurants in Singapore, Malaysia, Thailand,
and Japan are regularly tracking the destination of waste
grease and waste, while restaurants in Indonesia register
disposal of waste oil and kitchen waste and have signed
waste treatment contracts with qualified service providers. In
South Korea, our restaurants strictly comply with the Wastes
Control Act of South Korea, thereby implementing waste
segregation and disposal measures at designated recycling
points to ensure proper disposal by licensed suppliers.

To address the environmental challenges brought by food
waste, we implement systematic management measures
inside and outside our restaurants:

U Publicity and Guidance: We promote anti-food-waste
awareness through the employee training system and
by displaying posters in restaurants to encourage
customers to take food as needed and avoid waste.

e  Service Optimization: We actively guide customers to
order meals appropriately during service and provide
takeaway packaging services, while advocating the
“Clean Plate Campaign”.
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©

° Refined Management: In terms of ingredient utilization,
ingredients that do not meet dish specifications due
to shape or size, as well as near-expiry ingredients
unlikely to be sold and run out before their shelf life
ends due to certain reasons, restaurants repurpose
them for staff meals, and reduce internal waste by
optimizing staff meal menus and preparing meals
based on demand. Meanwhile, the daily monitoring
mechanisms are introduced to continuously optimize
procurement and stocking plans by tracking leftover
ingredients and inspecting trash bins.

o Responsibility Mechanism: the “All-You-Can-Eat
Surcharge for Waste” pilot program is introduced
in certain restaurants in the United States, charging
corresponding fees for ingredients that are clearly
over-taken and not consumed, so as to strengthen
customers’ awareness of food conservation.

We actively take different measures to reduce the
environmental impact of takeaway packaging. For instance,
our Australian restaurants have completely replaced single-
use plastic bags with paper bags, Malaysian restaurants
promote paper straws, and UK restaurants charge for
plastic bags and cutlery to guide sustainable consumption.
Looking ahead, we plan to further promote biodegradable
disposable items, including disposable supplementary care
kits, disposable cutlery, and eco-packaging, with an aim to
reducing non-recyclable waste at source.

Emissions management

In terms of emissions management, we are systematically
reducing direct and indirect emissions during the operation
process by adopting multiple initiatives such as optimizing
the smart dispatch system, optimizing food delivery routes,
using electric hotpots as replacement for fuel-based ones,
and planning energy-saving kitchen equipment.

BEERERAERLA
Super Hi International Holding Ltd.
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Meanwhile, we also focus on the Scope 1 direct energy
emissions that may be generated in operations. We continue
to explore emission reduction opportunities in our day-to-
day operations, including increasing the full-load rate of
logistics vehicles and optimizing distribution routes, so as to
further reduce direct emissions.

Low-carbon operational practices

To implement our sustainable development commitment,
Super Hi integrates green and low-carbon concepts into all
operational aspects. We strictly comply with energy-related
regulations in all operating regions, such as the Energy
Conservation Act of Singapore, and reduce paper product
usage and foster a green work environment by promoting
paperless work methods such as cloud documentation and
knowledge base.

In terms of energy saving and carbon reduction, we continue
advancing the R&D and application of intelligent energy-
control systems and air-source heat pump heat recovery
systems, effectively reducing emissions of CO,, NO, and
S0,. During the Reporting Period, the above projects have
been applied in 10 restaurants and saved 1.07 million kWh
of electricity annually, equivalent to reducing approximately
963 tons of carbon emissions.

We also improve energy efficiency by optimizing operational
models, including developing systems like electronic
ordering, online queuing for dining, and online queuing for
nail services, which not only improve efficiency but also save
paper. We plan to install air conditioning and mechanical
ventilation systems in all new restaurants. These systems
can automatically assess real-time operational conditions
of the restaurants to enable intelligent coordinated control,
delivering appropriate fresh air volumes while incorporating
heat recovery technology to capture and store thermal
energy for future use. Going forward, we will continue
optimizing restaurant equipment and energy management
systems to constantly advance energy efficiency.
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Innovation and Promotion of Energy-saving Systems
B BE R 4% A1) 7 S 4k S

In 2025, we promoted two projects, the “Underfloor Exhaust and Fresh Air Energy-saving Intelligent
Control Wireless System” and the “Underfloor Exhaust Air-source Heat Pump Heat Recovery System”,
in our restaurants across multiple countries including Vietnam, Indonesia, Japan, and South Korea. The
former achieves independent exhaust control for single tables, reducing the load on air conditioning and
fresh air systems, and is expected to save approximately 196,000 kWh of electricity over three years. The
latter recovers kitchen waste heat to prepare hot water, replacing traditional gas or electric water heaters,
and is expected to save approximately 307,000 kWh of electricity over three years. Both projects have
completed their acceptance procedures. This not only reduces restaurant operational energy consumption
but also reflects our determination to promote low-carbon operations through technological innovation.
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Super Hi is also committed to strengthening water resource
management. We have implemented the following specific
measures:

- Putting up water conservation reminder stickers in
washrooms

- Reducing water pressure to the lowest practicable level

- Turning off the faucets

- Using dual-flush toilets

- Repairing dripping faucets immediately

- Recycling washing sewage for cleaning and irrigation

- Carrying out regular concealed pipe leak tests and
checking overflowing water tanks

- Using faucets and urinals with water-saving labels

- Using faucets and urinals with infrared sensing

- Checking meter readings regularly and for hidden leaks

- Washing dishes in a centralized manner and avoiding
frequent switching on and off of dishwashers

To further enhance our water-saving effectiveness, we will
further improve water efficiency by upgrading restaurant
cleaning equipment and strengthening employee water-
saving training. This Year, Super Hi did not encounter any
issues related to water withdrawal in its operations.
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5.2. Addressing Climate Change Together

The Group attaches great importance to climate issues.
In accordance with the climate-related disclosures in the
Environmental, Social and Governance Reporting Code
of the Hong Kong Stock Exchange, we are committed to
enhancing our climate risk identification and management
capabilities.

Governance

We systematically integrate climate factors into decision-
making and supervision processes through a three-tier
structure of “Board-Management-Execution”. The Board
is responsible for overall leadership and supervision
of ESG work, including approving the formulation and
implementation progress of the Group’s overall ESG and
climate strategies, and receiving regular reports from the
ESG Working Group to stay informed of the progress of
identifying and responding to climate risks and opportunities.
The management is responsible for specifically promoting
and supervising the implementation of ESG and climate-
related work, while the ESG Working Group assists in overall
planning and cross-departmental coordination to ensure
climate actions are implemented in each business unit at the
execution level. During the Reporting Period, we provided
climate-related training for directors.

Strategy?

We have currently implemented a number of carbon
reduction measures, including optimizing energy
consumption to reduce operational emissions, establishing
emergency response plans to enhance operational resilience,
and systematically tracking policies and regulations to
maintain our compliance.

BEERERAERLA
Super Hi International Holding Ltd.

5.2. WFEHRRE(L

FEESEERRIREE &
FRBEE BB (RE - 4
EREBHETR) hERE
MHERE RO REFARIEE
Psdt Bl EL B I BE

2=
BMEBEEe - EEE -
HITE | =8R8 BRIRRE
ERAGBARREEERRE -
EEXeEES P HMAEEHES
ESGIfE » BiEHFtEEERE
ESGR RIZFIENEIEEE N
HR - EINESGIE/NMETEH
IR T M RIR RS BB K
APIEIEEER c EEEAS
BEREETEEESGRRAR
HEIENER - ESGIEN
48 RII15% B Y R BE B8 45 B 8 5
FI7 38 - BRRIRITEIERTT
BHEEKETEE - REH
A R AESRHRIEE
Bzl o

RIE?

KME R C B2 HRbE
it - BFRECRERE M LR
BEN  BURSERERRTR
LURFAEL R - WAL
BFREBRURIFER

At present, relevant information regarding climate-related opportunities is not yet suitable for public disclosure.

BAl - ARERREEKENERES S TEE AMKE -



Risk Description
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Potential Business Impact

BEEXBRE

Environmental, Social and Governance Report

Potential Financial Impact*
EEMERE

B HE8RERERS

Measures

2k

Acute physical change
risks

SHERZ(ER

Loss of sales due to disrupted
restaurant operations
EEESTE  HEBX

Repair or replacement required
due to damages to kitchen
equipment, cold storage, air
conditioning and other facilities
BERE B ZREREIE
FEEHEE

Costs increase due to required
emergency procurement as
a result of disrupted food
ingredient supply chain
REREDE - FRSRE &
KEFH

Revenue decrease: income
reduction due to operational
disruption

BT  BEREERRAED
Increase in repair/replacement
costs: increased expenditure
on maintenance or replacement
of equipment and restaurant
facilities

R/ EEMAEN  REAFE
RIGEEREBR X LM
Costs increase: emergency
procurement of food ingredients
pushes up unit costs, squeezing
profit margins

BALH : BRRBERMESEL
A BEREE

Cash flow deterioration:
inventory backlog, extended
receivables, and net cash flow
decreases

ReRElL  FERE - By
R FREMAED

Formulated the Super Hi
Comprehensive Emergency Plan
and special plans for extreme
weather, covering common risk
scenarios such as heavy rain,
typhoons, power outages, and
water cuts, specifying response
processes and measures, and
requiring restaurants to organize
drills in a timely manner

4T (Super HiF A ESER)
KEBhAREERR  WARER
B EE- 58 FAEERER
5 BRTEERERELHE

i SEREEESASRS
Establish diversified supply
channels and implement reasonable
inventory planning for key food
ingredients to continuously
enhance the adaptability and
stability of the supply chain
BYSTICHAERE  THER
RNBRAEEFRE  SERH
HERENEREEREY

Save the electronic versions of
relevant documents for backup,
and set up the backup data storage
center in another location
REBBMNEFIRA AR
- EREBERTOEERY
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Risk Description
g o

Potential Business Impact

BEEXBRE

Potential Financial Impact*
EEMERE

Measures

2k

Chronic physical risks ~ ©
B REER

Policy and regulatory e
risks
BRRER AR

©

HEERERERASF

Increase in energy consumption
due to higher cold chain and air-
conditioning loads caused by
high temperatures
BRARBILENZBER 8
RERRELT

Increase in food loss and
decline in production efficiency
due to greater difficulty in food
preservation

BEMREREMA  BEERE
LENETR

Long-term investment in energy-
efficient equipment and cold
chain systems required to
maintain operations
REZREDERENEAGL
EREE

Carbon emission-related costs
increase, especially in restaurant
energy consumption and
logistics segments
BB AR - AHRME
ERERNIRERE
Compliance costs rise (disclosure,
audit, regulatory requirements)
BREALT (KE - &t EE
£%)

Restaurants need renovation
to comply with energy-saving
and environmental protection
standards
PESBEARSHRARREE

Super Hi International Holding Ltd.

Energy costs continuously
increase: electricity and cold
chain expenses as a percentage
of revenue rise

RERR A EE I  ENNREE
RiEg LAl L7

Revenue decrease: food
ingredient loss and efficiency
decline lead to slower income
growth

BEY | RMEENMETRE
ECUN- 136

Capital expenditure increase:
energy-saving renovation and
cold chain upgrades bring
additional investment needs,
squeezing free cash flow

EAZ LM : EResuEA A
REREMREER - BREMR
£

Carbon costs increase: rising
carbon prices directly translate
into annual expenses
BEAEM: BRELAERELS
FEER

Compliance costs rise: audit,
disclosure, and regulatory requirements
increase management expenses
ARAALA F BE EEE
REMERER

Capital expenditure increase:
restaurant renovation and
environmental equipment
updates push up capital
expenditure

EASMIEM  PIUEBUEERRR
REH EREAXH

Enhance employees’ awareness of
heat-related diseases;
MRETHERBHHEBRENE
R

Adopt more low-cost emission
reduction measures to benefit
the climate and mitigate potential
future energy price risks;
BRRAESEAANR IR -
BARBRENRRE » BERKA
REMBERER LRRNER ;
Conduct proper safety
management on site, pay close
attention to weather changes,
stop relevant work in time in case
of extreme weather, and transfer
employees and equipment to a safe
area.
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Keep an eye on whether the
relevant government departments
have introduced new rules and
ordinances, and integrate them into
the management strategy.
BIBIBARENNREEHA
FOREERRG . LREFER
REE o



Environmental, Social and Governance Report
RBiE - HERERRE

Risk Description Potential Business Impact Potential Financial Impact* Measures
el g3 EEXBHE EEMBRE i 2ty
Market risk . Decline in demand for traditional Revenue decrease: customer e Continuously keep abreast of
minER high-energy-consuming or high- flow reduction leads to income changes in consumer demand
emission products due to a shift reduction for low-carbon and healthy
in consumer preferences toward BWTHE  ZRADEBUARD diets, accelerate the R&D of new
low-carbon and healthy dining Working capital deterioration: products that meet market trends,
o HEERHERRE  BRER cash flow pressure intensifies increase the proportion of healthy
ERSHENASENERERTE due to extended receivables, dishes, and optimize existing menu
o Increase in procurement costs increased inventory, and structures;
and inventory pressure due to shortened payment terms o BEBTHEEZHEE BEIR
fluctuations in the food ingredient BEEEEIL  BUWER  FEE WERSE  MRAHEFETEE
supply chain e SRERESE  BERENM SHNMER  BNREXRLH
o ENHEERD EHEBRAR X BILREXELE
EFENEM Energy cost fluctuations: utiity ®  Develop alternative sourcing
. Decline in brand competitiveness expenses significantly increase strategies for imported raw
and decrease in customer traffic due to rising energy prices materials to mitigate international
due to untimely transition RERAKD  ERERLT 2 supply chain risks.
o ERRKER RERFHTE REXERBEEM o HEBMEORMMERLR E
B HEIMIRER ©
* None of the above risks have caused a material impact on the * LRSI REAREENE
asset value of the Group, and the above risks are expected EEEEREAFE bl
impacts. In the future, we will continue to deepen and improve BB ATEESE - RREZM
scenario analysis work based on accumulated professional BARIE TR BN E SRR
skills, comprehensive capabilities, and resource allocation. FRERIUREREE
BREIETEBEEINMT
o
Risk Management EREE

We recognize the importance of the potential impact of
climate risks and opportunities, and have established
a systematic process for identification, assessment,
prioritization, and monitoring. Every year, we review the
suitability of key climate issues through a combination
of industry analysis, internal discussions, and expert
consultation.

In the future, we will further integrate climate assessment
into the overall risk framework, and continue to improve
corresponding measures through regular reviews and
dynamic adjustments.
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Metrics and Targets

We continue to disclose Scope 1 and Scope 2 greenhouse
gas emissions in our annual ESG reports. Currently, we
have preliminarily started data collection with relevant
departments to identify Scope 3 categories that are material
to the Group’s business for future disclosure.

SRR EE

EMBFEREFESGHRERK
BRERESE IR 2098K
B B ECESRNEEE
FI P RREMBETE - B
BRHAEEEBMSEAN
EE 35 - LIERRIKE -

Greenhouse Gas Emissions®* Unit FY2025
im = R AR HER B 202581 £
Scope 1 tCOe 7,980.49
gEN NW—HE({tRES
Scope 2 tCO,e 78,597.13
gE2 AEZERESE
Total GHG emission (Scope 1 and 2) tCOe 86,577.63
BERBHHRAE (5E152) N —H(tRES
GHG emission intensity per unit of operating revenue tCO,e/USD million 102.98
RENEXRBWAENREREHNEE —StREE

EE-_E

Greenhouse gas emission calculation methods reference the Corporate Accounting and Reporting Standard under

Greenhouse Gas Protocol published by the World Resources Institute (WRI) and the World Business Council for Sustainable

Development (WBCSD).
location-based method for calculations.

BEEREARAE)

BEERERAERLA
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We use the operational control approach to set the boundaries for accounting greenhouse gas emissions, and use the
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Climate-related Targets

We are committed to minimizing the environmental impact
of our operational activities. For more information on the
initiatives we have taken to achieve our environmental
targets, please refer to the “Low-carbon operational
practices” section of this chapter.

The Group conducts climate-related disclosures based
on the “comply or explain” basis in accordance with the
requirements of Part D of Appendix C2. As certain projects
are currently in the capability-building stage and the data
foundation is still being strengthened, this report provides
qualitative explanations based on currently available
reasonable information for certain disclosure items where
objective limitations in data acquisition exist or measurement
methods are still under development, such as detailed
Scope 3 emission data, quantitative analysis of climate-
related financial impacts, and certain cross-industry metrics,
in accordance with the principle of “Reasonable Information
Relief” in Appendix C2. We are continuously promoting the
development of a data management system, and expect to
gradually improve the systematic collection and assessment
mechanism for relevant data in the future to continuously
enhance the completeness and accuracy of information
disclosure.

B HE8RERERS

RGBT B 1%

BB R EEETHLHR
BNEE  EZEREMNRE
RRGERRNNEEF2H
AEHMERELER |57 °

AEBMREBEMEERC2 DA D E
Ko U ABiaEE]RA
EITRIRNEBEHE - EATEED
THE EERENERER - BiE
ERNETE - BLARHREMK
BHEZC2PSEERNER |
BRI - B30 REBEEE
EEBRHTEBAEAEET
ETHIREAR  MEE=H
HEABIE - RIREEM B
BB RIMBAEITESE
2% LERATRENEERE
EREMETEMHA o &M
EEFSBEEERIEERERR
& FEERHMERREL TEEE
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6. COMMUNITY COLLABORATION: BUILDING BETTER 6. WRHE : HEXFETERE
LIVING COMMUNITIES TOGETHER

6.1. Sincere Contribution to the Society 6.1. FHEBHE
As a practitioner of corporate social responsibility, Super EATEMEEEMERITE
Hi is committed to participating in social welfare activities, HEBRERENTEARTE
giving back to society through donations and material B BBERRNERES
contributions, and spreading corporate compassion. ANEEHE  EELEERE -

Canadian Restaurant Donation Supports Children’s Hospital
MEXEEREZFRERKR

In 2025, Super Hi’s restaurants in the Vancouver region actively participated in local community charity
activities by donating Haidilao-themed toys to the BC Children’s Hospital, bringing warmth and joy to
hospitalized children. This donation was part of the local annual toy drive, aiming to provide emotional
support for children staying in hospital during the holiday seasons, while helping to ease pressure on
families during the peak winter iliness period, enhancing the children’s sense of connection with the
outside world.

2025%F - HE RS ERHEEEBRSEA MM ENE - BBOBCERZEBRBEEEHIENA  AERSE
SEFERERERY - WIURERENFETAESTHNEARND - EESHRAMEERNZERMHEH
XF ELERESRMENERIER ) - 888 REIMRHERAEER

HEERERERASF
Super Hi International Holding Ltd.
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In our corporate operations, we always integrate social
responsibility into our day-to-day practices. In the Thailand
region, restaurants actively recruit persons with intellectual
disabilities, who are locally referred to as “heartwarming
employees”. This not only alleviates the employment
pressure on communities but also reflects the Company’s
corporate commitment to inclusive development.

In terms of cultural outreach and social integration, we
actively promote cross-cultural exchange and community
integration by organizing traditional art performances such
as “face-changing’. For example, our restaurants in the
U.S. region have for multiple times visited local primary,
secondary, and university campuses to conduct “face-
changing” charity performances, vividly demonstrating the
charm of Chinese culture. Such activities not only enrich
the cultural experience of the local community but have
also received widespread welcome and multiple invitations
from the operating communities, becoming an important
practice for us to promote cultural diversity and deepen
community interaction. We continue to integrate cultural
outreach into local operations, using art as a bridge to foster
understanding and respect between different cultures.

B HE8RERERS

EhEBEET  HMRK&EHE
SEARABREEER - £%H
B SEBEBEESD
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ERARERERRI 2R |&
B EERRRELHS
HEESMESE T EE
M LRess - B TEE
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@

)
i

Our Australian Restaurant Face-changing Performance Receives
Official Invitation

BAMEEBEERREEE HTERE

During the 2025 Lunar New Year, a noodle face-changing master from our Australian restaurant was
invited to perform Sichuan Opera face-changing at an official New Year event hosted by the Australia
China Business Council. This event attracted widespread participation from local political and business
representatives and community members.

The performance vividly demonstrated the charm of Chinese culture through an intangible cultural heritage
art form, receiving high recognition and enthusiastic responses from the audience. This invitation to
participate in mainstream festival activities not only demonstrates the influence of traditional Chinese
culture overseas but also reflects our continuous efforts to integrate into local communities through cultural
ties and promote multicultural understanding.

2025 BB MR BAFNGEENEEZRMERTHRTEXZESIPNE ST F BB TET)IA
SRR - LWOEBRS T EBEARRREERTNEZZ A -

BUGFEZEMEXEBRBEDELE L - BERSBEENSEITHAIURE - LARBSHEINHE
EE - BRBRPEESVCEEINEE D tBRRMNEBATRABMHE « S T CEEN
HESH -
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APPENDIX I: SUMMARY OF SUSTAINABILITY DATA®

The summary of sustainability data for this Year in respect of

Misk— : AR RBBAES

UTRAFENREEEISERREY

environment scope is as follows: BRE:

Environment Scope® Unit FY2025
RIGEige B 202581 £
Air Emission

ZERHERD

Nitrogen oxides (NO,) Kg 2,756.74
RALYI(NO,) F=

Sulfur oxides (SO,) Kg 4.26
BE{L(SO)) T

Particulate matter (PM) Kg 237.15
TR (PM) T

GHG Emission’

imE R R

Scope 1 tCOe 7,980.49
g EN P —H{tES

Scope 2 tCOe 78,597.13
#E2 AE—FHREE

Total GHG emission (Scope 1 and 2) tCOe 86,577.63
BERBHHREE (5E152) AW —H(tRES

GHG emission intensity per unit of operating revenue tCO,e/USD million 102.98
REVEERAENRERBHNEE —HitEE BHBER

Energy Consumption

REIRH #2

Diesel consumption L 95,433.37
SCMTERE I

Gasoline consumption L 185,062.05
FURTEAE nH

Natural gas consumption m? 3,318,831.86
RARHFEE M FK

Due to rounding, sub-totals may not sum exactly to grand totals.
Environmental data covers restaurants and offices under Super Hi International Holding Ltd.’s entities.
Greenhouse gas emission calculation methods reference the Corporate Accounting and Reporting Standard under
Greenhouse Gas Protocol published by the World Resources Institute (WRI) and the World Business Council for Sustainable
Development (WBCSD), and the Sixth Assessment Report issued by the Intergovernmental Panel on Climate Change (IPCC);
for Scope 2 calculations, grid emission factors reference the grid emission factors of operating countries, and national grid
greenhouse gas emission factors from the Carbon Database Initiative database.
HANEIANER  DEBBEAHNEANER -
REHBEREFEERERERARNEBNERERB NG
BERBHFRESELE2ZHAERFRAWR)ME R THERR THEESS(WBCSD)BEMNOAERBRERADLERE
HRERE) BNERRZ(LEMZEE(PCORMMW(ERRMRE)  AREE_FENERENEZESEREL HE
KHEMBEHREF + Carbon Database Initiativeliz BiEEN S B SR EREHME T -

FEHE @
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Environment Scope® Unit FY2025

RIGEiEe B 202581 £

Natural gas consumption intensity per unit of m3/USD million 3,947.44
operating revenue

REVEEWAENRARBRZE NEKRSBEBER

Total electricity consumption kWh 136,995,863.20

HELE FTERE

Total comprehensive energy consumption kWh 175,439,953.93

AR HERE FRAEF

Total electricity consumption intensity per unit of kWh/USD million 162,943.86
operating revenue

REVEXWAENHEERE TRE BEBET

Use of Resources

HiREMA

Total water consumption m?3 2,790,760.63

FKBE M FK

Water consumption intensity per unit of operating revenue m3/USD million 3,319.35

FKBEMERIRA MFR/BBET

Non-hazardous Waste

BEBEEY

Non-hazardous Waste Generated

REEZVWELE

Waste cooking oil generated Ton 3,000.00

BEHEHEESE N

Recyclable waste generated Ton 2,900.00

AEWEENEES N

Unrecyclable kitchen waste generated Ton 11,340.00

FAEWEFENIREESE N

Non-hazardous waste generation intensity per unit of Ton/USD million 20.51
operating revenue

REVEXWANENEZEZYELEEE YN =S

Non-hazardous waste recycled

BEEEZEYEKE

Waste cooking oil disposal rate % 100

BB MEER %

Office waste Ton 460

WA TENIR YN

Hazardous Waste

BEREEY

Hazardous Waste Generated

FEBEENELE

BEERERAERLA
Super Hi International Holding Ltd.
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Environment Scope® Unit FY2025
RIBERC B 202581 £
Main unit set 3
T a
Display set 2
HURER a
Laptop set 47
FRA =
Abandoned server set 16
BEZE AR5 28 a
Surveillance camera equipment set 0
EERaRE a
POS terminal set 1
POS U R a
Projector set 8
RN a
Total Package Material Usage
BERMRMERREE
Meal box Ton 139.28
g2 N
Paper cup Ton 34.02
Packing bag Ton 126.72
T8% N
Disposable tableware Ton 143.30
BxEEA YN}
Other package materials Ton 150.92
Hith B g irgt N
Package material used intensity per unit of operating revenue Ton/USD million 0.71
RENEXEWAENBEMEERRE W, BEBET

FE®RSE
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The summary of sustainability data of the Company for this Year in UTRAFEARAANHLEHE A IFE

respect of social scope is as follows: BEREMRE

Social Scope Unit FY2025
HEEHR B 202584 5
Number of employees®

BT AZ®

Total number of employees number 14,003
ETHAY AH

Number of employees by gender

RENESHETAH

Male number 7,515
B A

Female number 6,488
zi A

Number of employees by employee category
RETEANSPHETIAH

Full-time number 10,565
g A

Part-time number 3,438
R A

Number of employees by employee function

RETITHESIHEIAH

Restaurant management employees number 385
BEEEST AE

Other restaurant employees number 13,096
HihBEEET A

HQ and regional functional employees number 522
BRI BIFREEEAS AH

Number of employees by region

RitEESHETAH

Southeast Asia number 8,901
REAE A

East Asia number 1,996
R A

North America number 2,083
k% AE

Others number 1,023
Hit A

8 Represents the number of employees as of December 31, 2025.

8 WEEIE2025F 12 A31 BHE T AR -

BEERERAERLA
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Social Scope Unit FY2025
HEHES =R (2 202581 £
Number of employees by age group

RERANETHETIAH

Employees aged 30 and below number 10,978
OMJRUTET AE

Employees aged 31-44 number 2,310
31-44EET AE

Employees aged 45 and above number 715
5B EET A

Turnover rate®'°
BT K0

Total turnover rate % 45.92

BRER %

Turnover rate by gender

ZERE SRR R E

Male % 23.70

S %

Female % 22.23

zit %

Turnover rate by age group

BRERESHIRAE

Employees aged 30 and below % 39.52

BOMEUTET %

Employees aged 31-44 % 4.74

31-44mET %

Employees aged 45 and above % 1.66

45 A EEBT %

Turnover rate by region

RitEESMETREAR

Southeast Asia % 28.43

REgEE %

East Asia % 8.33

R %

North America % 5.62

% %

Others % 3.55

Hith %

9 The formula for calculating the percentage of turnover rate is: number of employee attrition + (number of employee attrition
+ number of employees at the end of the Year) x 100%.

10 Calculated based on regular employees, all of the above included part-time employees.

° ETRAZEDUIEERS  RAEEAE: (RAEBEAB+FLREEAR) x100% ©
1 EREXETHEULHERBET -

Note: The sum of the data may not add up to the total due to rounding.

Mt : HRKE  BENENMTRETSREE -
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Social Scope Unit FY2025

HEHES =R (2 202584 £

Occupational health and safety

BERERERZ

Number of work-related fatalities (2023, 2024 and 2025) number 0

EIRT AR (2023FE + 2024 FEK2025F F) A8

Rate of work-related fatalities occurred in each of the past percentage 0
three years including reporting year

BEZF (BREERFE) BFERITHMNER [Epitse

Rate of work days lost due to work-related injuries' / 18.58

EITEEL TER B =

Development and Training'?

2% R BiE 2

The percentage of employees trained by gender

BHANESHZIEEE DL

Female % 100
7t %
Male % 100
B %

The percentage of employees trained by employee category
REBENESHZIEEET DL

Restaurant management employees % 100
BEEEST %
Other restaurant employees % 100
HthBESET %
HQ and regional functional employees % 100
BEIREIHBEET %
The average training hours completed per employee

by gender
RENE S EBEE M ZAI TR
Male hours 38.18
St AN
Female hours 40.92
oy N

The average training hours completed per employee by
employee category

BRESRANESTHEREETHZIN TR

Restaurant management employees hours 96.42
BEEEST N
Other restaurant employees hours 28.73
HittEEE T NS
HQ and regional functional employees hours 10.23
BEREEHBEET N

B The rate of work days lost due to work-related injuries = total working days lost + total working hours x 200,000 working hours.

2 The percentage of trained employees in this category = The number of employees trained in this category + The number of
employees in this category by the end of the Year x 100%.

" EAIGEAIERHLERS I BRAITRHERE B T/E/NIEE x 200,000 THENE ©

2 ZERHNEIZIBESL = ZEANETZIAY + ZERIFLETAH x 100% ©

BEERERAERLA
Super Hi International Holding Ltd.
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Bt £% —

B HE8RERERS

- FHC(RE - HERERRE

FRDAFES

KPIs
NS

Relevant Chapters

HBA = &

A. BIEHE

A. Environmental

A1: Emissions

Al BER

General Information on: (a) the policies; and (b) 5. Green Operations:
Disclosures | compliance with relevant laws and regulations Promoting Environmental
—MRIE that have a significant impact on the issuer Protection and Low-Carbon
relating to air and greenhouse gas emissions, Development
discharges into water and land, and generation | 5. 42 @IEE : HEEIR{RKH 3
of hazardous and non-hazardous waste. B
BEBERBEREHR - MR EHAHET
BEREZEYNELESN | (QBEX ; R(b)ESF
HEBITABERFENRBERERROINER -
A1.1 The types of emissions and respective Appendix |: Summary of
emissions data. Sustainability Data
BRI AE 2 R BB BE RS o Misk— : AISEERBBRE
A1.3 Total hazardous waste produced and intensity. | 5.1 Green and Low-Carbon
FEXEEREMEERRE ° Operational Models
Appendix I: Summary of
Sustainability Data
5.1 FBEEREEEN
Miggk— @ AISERRABRE
Al.4 Total non-hazardous waste produced and 5.1 Green and Low-Carbon
intensity. Operational Models
FIEEBREERZNBEREE - Appendix I: Summary of
Sustainability Data
5.1 ##EEERASEER
Misk— : AISEERBBERE
Al15 Description of emissions target(s) set and steps | 5.1 Green and Low-Carbon
taken to achieve them. Operational Models
BRI YR E R BERABEINBLEREMK | 5.1 fERKERS
B ER o
A1.6 Description of how hazardous and non- 5.1 Green and Low-Carbon

hazardous wastes are handled, and a
description of reduction target(s) set and steps
taken to achieve them.
HRIEEERBEERYNA L » RIWMETET
VHREEERABESEEBEMERNDSE -

Operational Models
5.1 FBEELERK

FE®RSE
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KPIs Relevant Chapters
EERNE HRAE &
A2: Use of General Policies on the efficient use of resources, 5. Green Operations:
Resources Disclosures | including energy, water and other raw materials. | Promoting Environmental
A2 BRERA —MRI%E BRERAER (BEEIR - KREMEME) BB | Protection and Low-Carbon
Ko Development
5. BEY | HEIRMREHE
i3
A2.1 Direct and/or indirect energy consumption 5.1 Green and Low-Carbon
by type (e.g. electricity, gas or oil) in total and Operational Models
intensity. Appendix I: Summary of
REMESNEER REEER (S - /L | Sustainability Data
) BHEEREE - 5.1 HEEEEEER
Migk— @ AISERREERE
A2.2 Water consumption in total and intensity. 5.1 Green and Low-Carbon
BEKERBE ° Operational Models
Appendix I: Summary of
Sustainability Data
5.1 FBEEREEER
Misk— : AISEERBBERE
A2.3 Description of energy use efficiency target(s) set | 5.1 Green and Low-Carbon
and steps taken to achieve them. Operational Models
BRI L EERE AN B ER BERELR | Appendix I: Summary of
IEFTERENAY T BR © Sustainability Data
5. 14 B EBREE RN
Migk— : AISEERRBERE
A2.4 Description of whether there is any issue in 5.1 Green and Low-Carbon
sourcing water that is fit for purpose, water Operational Models
efficiency target(s) set and steps taken to Appendix I: Summary of
achieve them. Sustainability Data
H I SREGE AR E AT A EAIRRE - URFFETY | 5.1 BEBREEERN
MA@ EERAETELEEMRENTR - | iE—  AISERRBERE
A2.5 Total packaging material used for finished 5.1 Green and Low-Carbon

products and with reference to per unit
produced.

R mITREEMHNEERSEEENGE -

Operational Models
Appendix I: Summary of
Sustainability Data

5.1 B RmAEER

Misk— : AISEERRBBRE

@

BEERERAERLA
Super Hi International Holding Ltd.




Environmental, Social and Governance Report
RBiE - HERERRE

KPIs Relevant Chapters
EERNE HRAE &
A3: The General Policies on minimising the issuer’s significant 5. Green Operations:
Environment Disclosures | impacts on the environment and natural Promoting Environmental
and Natural —REE resources. Protection and Low-Carbon
Resources HREBITAHRERAAERERNERZERNH | Development
A3 : IRIER R ERoe 5. FBEY | HEIRMREHE
&R i

A3.1 Description of the significant impacts of activities | 5.1 Green and Low-Carbon

on the environment and natural resources and
the actions taken to manage them.
B ZBHIRBERRARERNE
RNEERRETENTE -

FERE

Operational Models
5.1 FBEEEERK

KPlIs
HENR
B. Social Category
B. #HEHE
B1: Employment | General Information on: (a) the policies; and (b) 4. Nurturing Talent:
B1: {&fE Disclosures | compliance with relevant laws and regulations Empowering Continuous
—MRI%FE that have a significant impact on the issuer Development of Elites
relating to compensation and dismissal, 4 WA B BHRRIGE
recruitment and promotion, working hours, =
rest periods, equal opportunity, diversity, anti-
discrimination, and other benefits and welfare.
BEHM R BEREA - TERE - R
H - FEHE - 20t RERURHEMFER
BRI : (QBE RO ETFHRITABEARE
AR EERRAINER -
B1.1 Total workforce by gender, employment type, 4.1 Adhering To Compliant
age group and geographical region. Employment
EHR - BERE  FRANREEZISH - Appendix |I: Summary of
Sustainability Data
4.1 BFREEER
Misk— : AISEERBBERE
B1.2 Employee turnover rate by gender, age group 4.1 Adhering To Compliant

and geographical region.
=R FRANRIESI D WESRALLE -

Employment

Appendix I: Summary of
Sustainability Data

4.1 RFEBER

Misk— : AISERRABRE
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KPIs Relevant Chapters
BN RS
B2: Health and General Information on: (a) the policies; and (b) 4.3 Occupational Safety
Safety Disclosures | compliance with relevant laws and regulations Protection
B2: REHEZE | —REE that have a significant impact on the issuer A3 HERIRE
relating to providing a safe working environment
and protecting employees from occupational
hazards.
FERHEZ2THFRERREEESRRBEMLST
EH  (@QBER  RO)ETHRITABERZEN
MHEERRRGINER -
B2.1 Number and rate of work-related fatalities 4.3 Occupational Safety
occurred in each of the past three years Protection
including the reporting year. Appendix I: Summary of
BEZF (BIEERFE) BFRITHHIAZK | Sustainability Data
Hsz o 4.3 BEZ2RE
Misgk— : AISEERBERE
B2.2 Lost days due to work injury. 4.3 Occupational Safety
THEEBEATEEH - Protection
Appendix I: Summary of
Sustainability Data
4.3 BEZ2RE
Migk— : AISERRABRE
B2.3 Description of occupational health and 4.3 Occupational Safety
safety measures adopted, and how they are Protection
implemented and monitored. 4.3 BEZRRE
R TR AN SR A2 R 2 2 1T - DARARRAH
ITREEEGE -
B3: General Policies on improving employees’ knowledge 4.2 Nurturing Career Growth
Development Disclosures | and skills for discharging duties at work. 42 BABIERE
and Training —MRIE Description of training activities.
B3 : BREKIEII BERAESET TFEBEMN AR R REERE
R o HEUEHIES o
B3.1 The percentage of employees trained by 4.2 Nurturing Career Growth
gender and employee category (e.g. senior 42 BABERE
management, middle management).
RUpIREEER (MSREEE - PREEE
Z)EAoMZIEER DL ©
B3.2 The average training hours completed per 4.2 Nurturing Career Growth

employee by gender and employee category.
BRUBIREERRE D - BEEETHZIINF
RFH e

Appendix I: Summary of
Sustainability Data

42 BABIEREK

Misk— : AISERRABRE

D
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B HE8RERERS

KPIs Relevant Chapters
EERNE HRAE &
B4: Labour General Information on: (a) the policies; and (b) 4.1 Adhering To Compliant
Standards Disclosures | compliance with relevant laws and regulations Employment
B4 : &£ T %8| —MIE that have a significant impact on the issuer 4.1 BFERER
relating to preventing child and forced labour.
BEGLEETHEFIZ TR : (a)BEK ; R(b)ESF
HBTABEATENEBEZRBABINESR -
B4.1 Description of measures to review employment | 4.1 Adhering To Compliant
practices to avoid child and forced labour. Employment
R THBEAE B e LUR % B T R R HI% 41 BFERBEER
T o
B4.2 Description of steps taken to eliminate such 4.1 Adhering To Compliant
practices when discovered. Employment
BAERREFBREREREBRARRNS | 41 BFEREER
E% o
B5: Supply General Policies on managing environmental and social | 3.2 Sustainable Supply Chain
Chain Disclosures | risks of the supply chain. 3.2 AIFHEM AR
Management —MRIFFE BEMEENREREERBBUR o
B5 : ftAESEEIE
B5.1 Number of suppliers by geographical region. 3.2 Sustainable Supply Chain
winES s NEERHE - 3.2 A FHE MR
B5.2 Description of practices relating to engaging 3.2 Sustainable Supply Chain
suppliers, number of suppliers where the 3.2 AIFHEM AR
practices are being implemented, and how they
are implemented and monitored.
R AHERNES - AHEAITERIES
Eg{%ﬁﬁﬁﬁﬁ R EBEMNNHITRERS
B5.3 Description of practices used to identify 3.2 Sustainable Supply Chain
environmental and social risks along the supply | 3.2 Al & it FEsE
chain, and how they are implemented and
monitored.
A RAE B EE S ERFNRER LSRR
HEHI - LARAERERITREES L o
B5.4 Description of practices used to promote 3.2 Sustainable Supply Chain

environmentally preferable products and
services when selecting suppliers, and how they
are implemented and monitored.

R R BRI R 2 AIRRE m R RIS
1B URAEBIITRERFE -

3.2 WIS EHEE
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2025 Annual Report

®




Environmental, Social and Governance Report
BRI  HERERRE

KPIs Relevant Chapters
RN EREE
B6: Product General Information on: (a) the policies; and (b) 1. Priority on Leadership:
Responsibility Disclosures | compliance with relevant laws and regulations Comprehensively
B6: EmEE —REE that have a significant impact on the issuer Safeguarding Food Safety
relating to health and safety, advertising, 2. Customer Orientation:
labelling and privacy matters relating to Creating Excellent Dining
products and services provided and methods of | Experience
redress. 1. mESIE: 2ETERRE
BEMREERNRENERENEZE - BE & | 2
BRABEEUAREHTIG EN © @BER ; &(b) 2.BEEMm TS BAEE
BIHRTABEAZENEREZZREALNE | B
B o
B6.1 Percentage of total products sold or shipped 1.1 Building Food Safety
subject to recalls for safety and health reasons. | Defenses
CESCEXERRBTRZ2ERREHTNE | 11EERZHR
B E AL ©
B6.2 Number of products and services related 2.1 Safeguarding Customer
complaints received and how they are dealt Rights and Interests
with. 21BEFEREM
BRRANE M R R HIRFE B UREE X -
B6.3 Description of practices relating to observing 1.2 Innovative and Diversified
and protecting intellectual property rights. Menu Items
Tl B 4 58 2 ARPS R E RE B BV IE I o 1.28m% TR
B6.4 Description of quality assurance process and 1.1 Building Food Safety
recall procedures. Defenses
HiEERTEBEREREWER - 11 EFERZH
B6.5 Description of consumer data protection and 2.1 Safeguarding Customer

privacy policies, and how they are implemented
and monitored.

i 3UH & & BB RE RABEER - URBEHIT
RERFE -

Rights and Interests
2 EE R EM

d
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B HE8RERERS

KPIs Relevant Chapters
BN RS
B7: Anti- General Information on: (a) the policies; and (b) 3.1 Clean and Compliant
corruption Disclosures | compliance with relevant laws and regulations Operations
B7: RER —MIE that have a significant impact on the issuer SIREEREE
relating to bribery, extortion, fraud and money
laundering.
BEEFLLEARR « B1R - MEERIAREER © (I
R ROBFHERTABEATENERERER
BBIER o
B7.1 Number of concluded legal cases regarding 3.1 Clean and Compliant
corrupt practices brought against the issuer or Operations
its employees during the Reporting Period and | 3.1 EIESR&LE
the outcomes of the cases.
RERBAHBRTASIHEERHBAICELENE
SRR NEE RERAER o
B7.2 Description of preventive actions and reporting 3.1 Clean and Compliant
procedures and relevant implementation and Operations
supervision methods. SAREGHRKE
Fauiph SR e R R mAR S - AR AT RS
Tk e
B7.3 Description of anti-corruption training provided 3.1 Clean and Compliant
to directors and employees. Operations
R ESRE TRENREITE BIREGHREE
B8: Community | General Policies on community engagement to 6. Community Collaboration:
Investment Disclosures | understand the needs of the communities where | Building Better Living
B8 : tEIRE —RiEE the issuer operates and to ensure its activities Communities Together
take into consideration the communities’ 6. HELE « HEXFEIERE
interests.
BREUMESER T HEEMTHEFTEMER
HERTHEZELEMBZNBER
B8.1 Focus areas of contribution (e.g. education, 6. Community Collaboration:
environmental concerns, labour needs, health, Building Better Living
culture, sport). Communities Together
B BRI (N¥E  BIREHE - HIER 6. EIE | HEXIF4ETEE
2R Xt - B’.A) -
B8.2 Resources contributed to the focus area. 6. Community Collaboration:

EEIHERBAER -

Building Better Living
Communities Together

6. HEHE : HEXFETEE
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Part D: Climate-related Disclosures

DER4Y  RIRHEEA MR

() Governance 19. An issuer shall disclose information about:

) &R (@) the governance body(s) (which can include
a board, committee or equivalent body
charged with governance) or individual(s)
responsible for oversight of climate-related
risks and opportunities. Specifically,
the issuer shall identify that body(s) or
individual(s) and disclose information about:
() how the body(s) or individual(s)

determines whether appropriate skills
and competencies are available or will
be developed to oversee strategies
designed to respond to climate-related
risks and opportunities;

(i) how and how often the body(s) or
individual(s) is informed about climate-
related risks and opportunities;

(ili) how the body(s) or individual(s) takes
into account climate-related risks
and opportunities when overseeing
the issuer’s strategy, its decisions
on major transactions, and its risk
management processes and related
policies, including whether the body(s)
or individual(s) has considered trade-
offs associated with those risks and
opportunities;

(iv) how the body(s) or individual(s)
oversees the setting of, and monitors
progress towards, targets related to
climate-related risks and opportunities
(see paragraphs 37 to 40), including
whether and how related performance
metrics are included in remuneration
policies (see paragraph 35); and

BITAEBRBEBEAT FEHNER

@) ‘éf%’?%‘* 1R AE RS E B RSB YR IR MEAE (7]
BEEEE é%éﬂzﬁ{mﬂ—nuﬁif%%)iﬁz
BEANEER - BEBME  BITAREHBEH
%%*%‘E{IEIA&T&E%LAT%I
() =ZMEBSEA NAIEE AT RA R ZE

BiEE N EFBEA jﬂkﬁ“*"ﬁﬁﬁﬁ
1RANEE AR B AR B
m)%%ﬁﬁﬁk%%ﬁﬁﬁﬁ@@ﬁ%@
V5 AR ;

(iii) SR (A BB BT A R -
k?&%i)&ﬁﬁ%ﬂﬂﬁﬁ*ﬁ&f‘&*ﬁ@%ﬁﬁﬁ
HBRZ A - AR B SR AR AR B R B AN
B BRI EAREEEREZ
LR IR RS AR R R ST

(iv) ZEBEREAIESEEREEER
PRGBS ERERERE (B
SEITEREEA0ER) - BIERBSHHEEN
%ﬁﬁgmﬁliﬁ@}ﬂﬁkﬁu\&ﬂﬂﬂiﬁ)& (R%35

'8 ’

Sustainable Development
and Governance

5.2 Addressing Climate
Change Together
T*‘J’n;%}ﬁ E

®
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(b)

management’s role in the governance

processes, controls and procedures used

to monitor, manage and oversee climate-
related risks and opportunities, including
information about:

() whether the role is delegated to a
specific management-level position or
management-level committee and how
oversight is exercised over that position
or committee; and

(i) whether management uses controls and
procedures to support the oversight of
climate-related risks and opportunities
and, if so, how these controls and
procedures are integrated with other
internal functions.

EEEEANER EEREBEREMEER

AEBHNERNE - BEEEEREFFH

At BEUTER :

() ZAERARETRBIENEEREAE
FEEEZESURINAHZAERE
EEETEE R

(i) EEEAAEAERERREFHEIE
ERFEBEEMMEE ; F  SLE
22 1 Tite % A2 e ) B Lt 7y R R BE BT P
EITEE o
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(1) Strategy
(Il) 2R B

20.

Climate-related risks and opportunities

An issuer shall disclose information to enable

an understanding of climate-related risks

and opportunities that could reasonably be

expected to affect the issuer’s cash flows, its

access to finance or cost of capital over the
short, medium or long term. Specifically, the
issuer shall:

(a) describe climate-related risks and
opportunities that could reasonably be
expected to affect the issuer’s cash flows,
its access to finance or cost of capital over
the short, medium or long term;

(b) explain, for each climate-related risk the
issuer has identified, whether the issuer
considers the risk to be a climate-related
physical risk or climate-related transition
risk;

(c) specify, for each climate-related risk and
opportunity the issuer has identified, over
which time horizons - short, medium or long
term — the effects of each climate-related
risk and opportunity could reasonably be
expected to occur; and

(d) explain how the issuer defines ‘short term’,
‘medium term’ and ‘long term’ and how
these definitions are linked to the planning
horizons used by the issuer for strategic
decision-making.

%18 B B B A 4 B

BAITABERBHEM  EABRBESIETERT

REEER  FHISRASEHRSRE - ME

REFELRANRIZEBERBANEE - BRRM

= BITAA:

a) WMESRFAMATREEED  FHRRPEE
BITANRESNRE - MERBENERKAER
RIZAERER RIS |

(b) BEATACEBINSEREEERR - B2
BT ARABRAHZER R ERIREEYIER
B ok ER SRR AR B EE 2 B

(c) WEAT ACREBIH S IERIRAC R A
B ARSI HSEEN AR ERITAN
FrEsiE (28 - RERER) - &k

d) BRI ANMERES PBHRERE U
KL E R MM B HERRRE R SIS0EH 89 o

—
=

5.2 Addressing Climate
Change Together
52 FRERMREL
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(I) Strategy 21. Business model and value chain 5.2 Addressing Climate
(1) e An issuer shall disclose information that enables | Change Together
an understanding of the current and anticipated | Determining the scope of
effects of climate-related risks and opportunities | its value chain: We apply
on the issuer’s business model and value chain. | the Reasonable Information
Specifically, the issuer shall disclose: Relief, as we are unable
(@) a description of the current and anticipated | to use all reasonable and
effects of climate-related risks and supportable information
opportunities on the issuer’s business that is available to us at the
model and value chain; and reporting date without undue
(b) a description of where in the issuer’s cost or effort to determine
business model and value chain climate- the scope of our value chain.
related risks and opportunities are S52EFREREEL
concentrated (for example, geographical HEEEENSEE - KRR
areas, facilities and types of assets). SEERNER  BARMTEE
FHEAFEE = HEERD  BENFEHALE
BT AAREZAN T BRGAERRERBNKEHE | HARB O TESN -8
EREANEEENENNERTENENR - B | BAARBHNERERTEHE
Bms » BITABENMTIRS : EENEE -
(a) HEuMURARANE RS P B T 31T A AR
AMEEENENMNERTE ) R
(b) HMIEEIT ANEBEXMEEESD  RIX
MHERERMEBEF LS (Fla - HhEE
- RieREEER) -
22. Strategy and decision-making 5.2 Addressing Climate

An issuer shall disclose information that enables
an understanding of the effects of climate-
related risks and opportunities on its strategy
and decision-making. Specifically, the issuer
shall disclose:

(@) information about how the issuer has
responded to, and plans to respond to,
climate-related risks and opportunities in
its strategy and decision-making, including
how the issuer plans to achieve any climate-
related targets it has set and any targets
it is required to meet by law or regulation.
Specifically, the issuer shall disclose
information about:

RERFNR R

BT AAREZAN T BREARERER KB HE

im’é%ﬂﬂe% VESEMER - BRME » BITAA

=

(@) BEARITACKERGREIEEHRBAIRE
BN FE SRR A B B R AEGB V&R - B
BT AR MAEREAEIRENRIR
HEB R » UREAERSEREREZN
BiE - ARMES » BITAEREUTEN :

Change Together

The Group does not have

a climate-related transition
plan at present, but will
explore the feasibility of
implementation in the future.
5.2 FEH RIREL

AEE B IR FE RIS R
5TE - BEARRESRNERN A
1T -
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(I) Strategy
(1) ZRRE

() current and anticipated changes to the
issuer’s business model, including its
resource allocation, to address climate-
related risks and opportunities;

(i) current and anticipated adaptation and
mitigation efforts (whether direct or
indirect);

(i) any climate-related transition plan the
issuer has (including information about
key assumptions used in developing its
transition plan, and dependencies on
which the issuer’s transition plan relies),
or an appropriate negative statement
where the issuer does not have a
climate-related transition plan; and

(iv) how the issuer plans to achieve any
climate-related targets (including any
greenhouse gas emissions targets (if
any)), described in accordance with
paragraphs 37 to 40; and

(b) information about how the issuer is
resourcing, and plans to resource, the
activities disclosed in accordance with

paragraph 22(a).

() B FERIR AR RS E e A8 1 1E B AT R TR
G RE BT AXEBER (BREERE
) FHNEE

(i) SENFERAGETHERERIRZET
& (BE#EmEE)

(i) 39T AMEIERSRIRARRIRE ST B (BT
EEABSEANTIERRNER
UURZat IR ER) - SE#HTA
WARBEENE > AMEEENSER
B

(iv) Z¥4TAGH BT EIREE37 240 Ay
R IEAERE B R (BRI RAERES
BEE @A) &

(b) BEERIT AER KM R WA RRIESE

22(a) RIXTBIITENIRMMER -

23.

An issuer shall disclose information about

the progress of plans disclosed in previous
reporting periods in accordance with paragraph
22(a).

AT AT oAl B IR IR R S 22(a) BT
Bt EIRERE -

5.2 Addressing Climate
Change Together
5.2 FRERMREL
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(I) Strategy 24, Financial position, financial performance and | 5.2 Addressing Climate
(1) e cash flows Change Together

Current financial effect

An issuer shall disclose qualitative and

quantitative information about:

(@ how climate-related risks and opportunities
have affected its financial position, financial
performance and cash flows for the
reporting period; and

(b) the climate-related risks and opportunities
identified in paragraph 24(a) for which there
is a significant risk of a material adjustment
within the next annual reporting period to
the carrying amounts of assets and liabilities
reported in the related financial statements.

MR - MBERERBEERE

EMMBRE

BITABEBBUTELMELCER :

(a) SEIRMERIE S MBI BT AEER
I BIRR - BBRARRERE ; R

(b) EFEEBHT —ERFEABIBERRT
NEENSERAEERLEEEFARMNEKN
BB A - BIRSE24(a) RPHEBI W RIZIEER
BRRIB VAR o

Financial effect relief -

As the quantitative
information about the current
or anticipated financial
effects of a climate-related
risk or opportunity cannot be
separately identifiable, and
the level of measurement
uncertainty involved in
estimating those effects is so
high, and the amount of the
combined financial effects

is expected to be too small,
quantitative information
about the current or
anticipated financial effects
of a climate-related risk or
opportunity is not provided.
5.2 F EHRIREL
HBEER
AR LS B R B R IR R E
PSR R E AT R TR AR HE &
ERELER - LI LEE
HENFEFNTEEMAR
5 URFETHEBRGFES M ER
EMNELEARL > HITRHER
1R IEEE RSB E RIS TE
B ENELER -
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(D) %’Eragtegy 25. Anticipated financial effect 5.2 Addressing Climate
(I == The issuer shall provide qualitative and
quantitative disclosures about: Chang.el Togethgr
(@) how the issuer expects its financial Capabilities Relief - We used
performance to change over the short, an approach that is informed
medium and long term, given its strategy by or commensurate with our
to manage climate-related risks and available skills. capabilities
opportunities, taking into consideration: » cap X
(i) its investment and disposal plans; and and resources at a particular
(i) its planned sources of funding to point in time in preparing
implement its strategy; and disclosures on anticipated
(b) how the issuer expects its financial financial effects.
performance and cash flows to change over - Wt 2 g
the short, medium and long term, given its 5.2 *ﬁ;iﬁg‘ﬂ%ﬂ*'ﬁw
strategy to manage climate-related risks EIER —HPMEEARE
ﬁgqaar;}% Ogegggl‘tunitie& REE - BEARER  RERA
7 o= ab | Lk TN 537] F
BANBRBEUTEMRBLEN i%ﬁgiggiiiz?ﬁ
(@) BTAKZEEEEREAFERBNEEN |- FRIRAIA IS
REETR - WEBRILTHIE - RHERER
BIEEH - PR E BRI
() BREREEHS R
(ii) %%Eﬁ@ﬁ%ﬁﬁ%ﬂ’ﬂﬁﬁﬂ’gﬁéﬂﬁﬁﬂl
R K
() EREITAEERERAEERAMBNE
B HETEHYBRARBRSRERED
PEIR REARVEML -
26. Climate resilience 5.2 Addressing Climate

An issuer shall disclose information that enables
an understanding of the resilience of the issuer’s
strategy and business model to climate-related
changes, developments and uncertainties,
taking into consideration the issuer’s identified
climate-related risks and opportunities. An
issuer shall use climate-related scenario
analysis to assess its climate resilience using
an approach that is commensurate with an
issuer’s circumstances. In providing quantitative
information, the issuer may disclose a single
amount or a range.
(@) the issuer’s assessment of its climate
resilience as at the reporting date;
(b) how and when the climate-related scenario
analysis was carried out.
RIzFE
EZRBTACDEBINRRERERISMELIBERE -
AT NEWBEM - AT HEIT ANRER
EBEA B RIRAEBEEE - FRITEEMLND
o BT ARREEBRBENMEE - AR
IRBENE RO RF A ERIRE ML - RIES1(t
Ealls » BITATREE - AR EESE -
(a) BT ABZERBHYHRIREMEAIRA;
(b) AT RATEFETRIRIBREIE RN ©

Change Together
Reasonable Information
Relief — We applied
reasonable information

relief as we were not able to
obtain, without undue cost
or effort, all reasonable and
supportable information
available at the reporting date
for climate scenario analysis.
We will further identify and
monitor climate-related risks,
including enhancing climate-
related scenario analysis
methodologies, and develop
appropriate mitigation plans
for these risks in the future.
5.2 Il T Y TR,
SEENE % —HMKRNE
BERE%  ERKRMTEESN
EERB > BEFHAIMLER
B HEIAESH— S8
BEMREBNEREETRIRE
BIsROM - RIS E—DE
RINEEREEERR - 84
IERIREREES M A%
I 7E R EHET45 L [ b B E I
EEMETTE -
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(1) Risk 27. An issuer shall disclose information about: 5.2 Addressing Climate
Management (@) the processes and related policies it uses Change Together

(i EpEEE to identify, assess, prioritise and monitor S2EFRERIRE L

climate-related risks, including information

about:

() the inputs and parameters the issuer
uses (for example, information about
data sources and the scope of
operations covered in the processes);

(i) whether and how the issuer uses
climate-related scenario analysis to
inform its identification of climate-
related risks;

(ili) how the issuer assesses the nature,
likelihood and magnitude of the effects
of those risks (for example, whether
the issuer considers qualitative factors,
quantitative thresholds or other criteria);

(iv) whether and how the issuer prioritises
climate-related risks relative to other
types of risks;

(v) how the issuer monitors climate-related
risks; and

(vi) whether and how the issuer has
changed the processes it uses
compared with the previous reporting
period;

BITAEWBLUTEN ¢
(@) AT AARBEA - SHERIRIERERER - R

ErETREESVRISERNWRENRAH

BER - BFEEBUT A ENER

() BITAERNBAERRSE (HIMER
RRRIEFIRENFEBEHE)

(i) BITATERNAEARREBESER
T R8BI SRR AR B LB

(iii) %;‘éﬁ)\tuﬂmaﬁgaﬂ VR B

AL R (BIRIT AT EE
1&!% 2LPIEREMPTARE) ;

(iv) 17 ATIE K {AH 5 (=18 RS R b iE
REMBER E R ERED ;

(v) BITANAERERRMERERERE 0 &

(vi) B2 —fERERIAELL - BT AATARA
B HLfE R RRAR
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the processes the issuer uses to identify,
assess, prioritise and monitor climate-
related opportunities (including information
about whether and how the issuer uses
climate-related scenario analysis to

inform its identification of climate-related
opportunities); and

the extent to which, and how, the processes
for identifying, assessing, prioritising

and monitoring climate-related risks and
opportunities are integrated into and inform
the issuer’s overall risk management
process.

BT AARER - ML RIRAERIME - UK
BEEEPEEESURFEENNE (B1F%
1T ARAE R ARIRBEIE R 2 TR
ERREBEKBINEN) « &

SIRMEER BB VER « FE - B
FIFEERAR - RAMARA BT ANEERE
PRI - LUK B A WRRE A o
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(IV) Metrics and | 28. Greenhouse gas emissions 5.2 Addressing Climate
Targets An issuer shall disclose its absolute gross Change Together

(V) EERBE greenhouse gas emissions generated during the | Appendix I: Summary of

reporting period, expressed as metric tons of
CO 2 equivalent, classified as:

(@) Scope 1 greenhouse gas emissions;

(b) Scope 2 greenhouse gas emissions; and
(c) Scope 3 greenhouse gas emissions.
mE AR HER

BT AERBEERPRNNEERBELHBENRE
(LA —StiESERT) U5RH

(a) BETBEZEREBHEM ;

(o) BE2BEREHM ; &

(c) EEIRERBEH °

Sustainability Data
Measurement Approach,
Inputs and Assumptions for
Scope 3 Greenhouse Gas
Emissions: We have applied
the reasonable information
relief, as we were unable to
obtain all reasonable and
supportable information
available at the reporting
date without undue cost or
effort when selecting the
measurement approach,
inputs and assumptions
used to measure our

Scope 3 greenhouse gas
emissions. However, we
have continuously disclosed
Scope 1 and Scope 2
greenhouse gas emissions

in our ESG reports over the
years. Currently, we have
initiated preliminary data
collection with relevant
departments to identify
Scope 3 categories that

are material to the Group’s
business, and are actively
establishing methodologies
and processes for calculation
and regular data collection
for future disclosure.

5.2 FEHRIREL

Misg— : AISEERBIBRE
HE=BEREHRNTES
& BMABERRER | BRME
RAGEERNER  BAER
AR ESE = AEREH
MIFERE - MAERRR
REF 0 BEEE DT E AL
ZWRARBZONBERT - B
BRmEEMAEEHN -8
BHAMBHER - BRME
BREFESGRERBERER
REE-R-MEEME - BAl
B OB K BRI PI R 55
RERIUNETE - LEERIE AR
EEXEBMSEANEEIL
B WEBETEREHE
BRENFEZFRE  UEH

B -
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(V) EEREE

in accordance with the Greenhouse Gas

Protocol: A Corporate Accounting and

Reporting Standard (2004) unless required

by a jurisdictional authority or another

exchange on which the issuer is listed

to use a different method for measuring

greenhouse gas emissions;

(b) disclose the approach it uses to measure its
greenhouse gas emissions including:

() the measurement approach, inputs and
assumptions the issuer uses to measure
its greenhouse gas emissions;

(i) the reason why the issuer has chosen
the measurement approach, inputs
and assumptions it uses to measure its
greenhouse gas emissions; and

(i) any changes the issuer made to the
measurement approach, inputs and
assumptions during the reporting period
and the reasons for those changes;

BITAE
(@) BRIFEBEEARBTALTZE—RFHA%

BER  BAIBTAARBCORERBZER

#  bEREEBEEZE (20045F) )TEH

BERBEHM ;

(b) i%@ﬁﬁﬁﬁé‘?r%iﬁ?ﬁﬁ%ﬁtﬁkﬂ’m 8

() BITAAREREREREHMNE
FE  MABERRBRR

(i) BITARMBREZERE BWAEHR
RIBRTE2RERBHN &

(i) BITAEERPHTESZE - MAER
RBRETHNEMNEEUAREEREA ;

KPIs Relevant Chapters
EERNE TR E

(IV) Metrics and | 29. An issuer shall: 5.2 Addressing Climate
Targets (@) measure its greenhouse gas emissions Change Together

Appendix I: Summary of
Sustainability Data
Measurement Approach,
Inputs and Assumptions for
Scope 3 Greenhouse Gas
Emissions: We have applied
the reasonable information
relief, as we were unable to
obtain all reasonable and
supportable information
available at the reporting
date without undue cost or
effort when selecting the
measurement approach,
inputs and assumptions used
to measure our Scope 3
greenhouse gas emissions.
5.2 F EHRIREL

Misg— @ AISERRABREE
HE=REREBHMNES
E - BAERRRERR  BEE
RASEBEERNESR  BREE
AR ESE = AEREH
MIFHERE - MAERRR
R RPEEE T E R
ZENHARBHIIERT B
BRI|BEBBRITREBHN—YE
BEHBAMBHNES -
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(IV) Metrics and (c) for Scope 2 greenhouse gas emissions

Targets disclosed in accordance with paragraph

(V) EEREE

28(b), disclose its location-based Scope
2 greenhouse gas emissions, and provide
information about any contractual
instruments that is necessary to enable
an understanding of the issuer’s Scope 2
greenhouse gas emissions; and

(d) for Scope 3 greenhouse gas emissions
disclosed in accordance with paragraph
28(c), disclose the categories included
within the issuer’s measure of Scope 3
greenhouse gas emissions, in accordance
with the Scope 3 categories described in
the Greenhouse Gas Protocol Corporate
Value Chain (Scope 3) Accounting and
Reporting Standard (2011).

(c) MARBEFE28(0)RIXENELE2RERIEHE
o WEH IS AR ENSE2REREH
B WIREBBR T BZERNERAEE
HNNENEF &

(d) MAREFE28(c)RIEENEEIREREH
W RBCORERBZERR | DXEEHE
(£1[E3) 2 F R EIRE (20115 ) ) Fruliay
SEBFHIRBEBRITAEHEIREREH
BAEEHER

30.

Climate-related transition risks

An issuer shall disclose the amount and
percentage of assets or business activities
vulnerable to climate-related transition risks.
SRR AH B a2 R B
BITABEBERZZRIGEEEAKRTENE
EREKIENESEREILL -

31.

Climate-related physical risks

An issuer shall disclose the amount and
percentage of assets or business activities
vulnerable to climate-related physical risks.
SRR I = B

BOANARERS S RIEEEYERRSENE
ESFEBEHNEERADLE

We will enhance the
methodologies and processes
for assessing the financial
effects of climate-related risks
and opportunities in future
reports. Calculation of Metrics
(particularly cross-industry
metric categories): We have
applied the reasonable
information relief, as we

were unable to obtain all
reasonable and supportable
information available at the
reporting date without undue
cost or effort.

AP AR R AR & ANsRET
fh SRR B R B A B AV BT 75
FENFENRE - BRIE
ST E (BRI R BITHIERE
Bl RMERAEEERE
% ARERMEEERTET
MERARZANERT » B
BRMEEMAEEHN -8
BEHBMBHNESR -
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(IV) Metrics and
Targets

V) EERBER

32.

Climate-related opportunities

An issuer shall disclose the amount and
percentage of assets or business activities
aligned with climate-related opportunities.
KIZHEEAKE
BITAERBSRRIGEBREBNEESXEBE
BNESBERADLL

We will enhance the
methodologies and processes
for assessing the financial
effects of climate-related risks
and opportunities in future
reports. Calculation of Metrics
(particularly cross-industry
metric categories): We have
applied the reasonable
information relief, as we

were unable to obtain all
reasonable and supportable
information available at the
reporting date without undue
cost or effort.

AP E AR R AV & P ANsREY
fh RIRAEES E B A BB Y B 7S
SENFENRE - BRIE
ST E (IR BITEIEEE
Bl RMERAREERT
% EREMEEETNHER
MEEARE HIERT » B
BR|ERBRATRBH—E
EHBMRBHNESR -

33.

Capital deployment

An issuer shall disclose the amount of capital
expenditure, financing or investment deployed
towards climate-related risks and opportunities.
BEAXER

1T NER B AN AR RSN E A
X RMERRENSHE -

The Group has identified
climate-related risks and will
further identify relevant data
to optimize disclosure.
AREE S R BIRIRAERRE -
A — SRR ERE BB B

= o

34.

Internal carbon prices

An issuer shall disclose:

(@) an explanation of whether and how the
issuer is applying a carbon price in decision-
making (for example, investment decisions,
transfer pricing, and scenario analysis); and

(b) the price of each metric tonne of
greenhouse gas emissions the issuer uses
to assess the costs of its greenhouse gas
emissions;

or an appropriate negative statement that

the issuer does not apply a carbon price in

decision-making.

WK EE

BT ANAREWT ¢

(a) EREIAT AR RWMALREFERREE
(FIANIRERK - EBEBRBRIN) &

(b) BITAAREERERBHRRANER
MREREHMEEE ;

FEENDEEH  BRABTARBERKTE

RRERE -

The Group does not apply
an internal carbon price in
decision-making at present,
but will explore the feasibility
of implementation in the
future.
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KPIs
ERENE

Relevant Chapters

TR = &

(IV) Metrics and
Targets
(V) EEREE

35. Remuneration We do not currently
An issuer shall disclose whether and how factor climate-related
climate-related considerations are factored into | considerations into the
remuneration policy, or an appropriate negative | remuneration for senior
statement. This may form part of the disclosure | management, and will
under paragraph 19(a)(iv). explore the possibility of
E adoption in the future.
BT ANERBEREABZEEZATERIMAMA | FIB Al RS ERRIRARES
FIEER > RHEEENET TR - EAEENR | EMASREEAEHMH - X
RIEZE19(a)(iv)ERIEH KV EN —BF D - ASEARRIRRERARY ATREME ©
36. Industry-based metrics We do not disclose any

An issuer is encouraged to disclose industry-
based metrics that are associated with one

or more particular business models, activities
or other common features that characterise
participation in an industry. In determining the
industry-based metrics that the issuer discloses,
an issuer is encouraged to refer to and consider
the applicability of the industry-based metrics
associated with disclosure topics described

in the IFRS S2 Industry-based Guidance on
implementing Climate-related Disclosures and
other industry-based disclosure requirements
prescribed under other international ESG
reporting frameworks. ©

ITHER

ARG e BT NRBE —IE N 2 IR ER %
BEXMIZBEEMNITHEER  ESEEET
XERBHEBNTRIER - TRATREMLEST
KR » AR F I EBRT A2 E ((BERT%
s A AR RERIS25R) TEREER) H
EIFRIRIE - HEREAMSERSRENITER
BERPTIL AR T BT EER  E
BHRAREA -

industry-based metrics at
present, but will explore the
feasibility in the future.
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BRE  #HERERHRS

KPIs Relevant Chapters
EERNE TR E

(IV) Metrics and | 37. Climate-related targets 5.1 Green and Low-carbon
Targets An issuer shall disclose (a) the qualitative and Operational Models

(V) EEREE

quantitative climate-related targets the issuer

has set to monitor progress towards achieving

its strategic goals; and (b) any targets the
issuer is required to meet by law or regulation,
including any greenhouse gas emissions
targets. For each target, the issuer shall
disclose:

(@) the metric used to set the target;

(b) the objective of the target (for example,
mitigation, adaptation or conformance with
science-based initiatives);

(c) the part of the issuer to which the target

applies (for example, whether the target

applies to the issuer in its entirety or only

a part of the issuer, such as a specific

business unit or geographic region);

the period over which the target applies;

the base period from which progress is

measured;

milestones or interim targets (if any);

) if the target is quantitative, whether the
target is an absolute target or an intensity
target; and

(h) how the latest international agreement on
climate change, including jurisdictional
commitments that arise from that
agreement, has informed the target.

RIZHEERBE

BIOOANARE@EAERERARKBENER

MR E MR RARBINEM R 2L BE  Rb)E

FRIERERBIT NEINETAERZ - BFE

BEREHKRERE - #TAEZNEBERRE K

es =e

A

=

(@) FALREEBEEZEMIEE ;

(b) Eﬁqif;?’])ﬁ B (Flanisiss ~ BESURIZE SRR
JERIE) |

c) BEENERSE (BB ERBANETAR
BEEZERINS (MEBANEEEEENR
WEEE)) ;

d) BRERERERE ;

(e) BEEENEEHR ;

H PEERMEEZERFPHERZ (WEHE) ;

(0 WBE/LEE HBBYEBEEZERREER

E. &
(h) BRFRIFZCERFGE (BEZIGEELENT
SEAGE) A E BB ITARERZE -

As global environmental
practices and data
management continue to be
optimized, environmental
data is trending towards
stability. We will continue to
monitor data changes and
set quantitative targets at the
appropriate time.
5.1# BRI EER
BEERRREENBIEER
FEEL  REHBEBRNRE
E o BRMEGIFEERBIES
b BERIECER -
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KPIs Relevant Chapters
EERNE TR E
(IV) Metrics and | 38. An issuer shall disclose information about its Sustainable Development
Targets approach to setting and reviewing each target, and Governance
(V) EEREE and how it monitors progress against each 5.1 Green and Low-carbon
target, including: Operational Models
(@ whether the target and the methodology for | The target setting has not
setting the target has been validated by a been validated by a third
third party; party at present. We will
(b) the issuer’s processes for reviewing the consider setting quantitative
target; targets and seeking third-
(c) the metrics used to monitor progress party validation in the coming
towards reaching the target; and years.
(d) any revisions to the target and an AFERRER
explanation for those revisions. 517 BRmEERN
BITAARBEHRERERZHEEENSE U | BAIBEREAEE=FR
REMMEEIERER - B1F & o RMGERERREER
@) BEEAERBREBBNLEREBRE=TR %ikﬁgwiiﬁzﬁﬁ
Az g °
(b) HITAEXBEENRERF
© FAREZESEENER . R
(d) EAEFTBEENRRRER -
39. An issuer shall disclose information about its 5.1 Green and Low-carbon
performance against each climate-related target | Operational Models
and an analysis of trends or changes in the 51 e EmEEEN
issuer’s performance.
BITAERBEEESEREEREBENENNE
AR B IT ABRB RS E L DT
40. For each greenhouse gas emissions target 5.1 Green and Low-carbon

disclosed in accordance with paragraphs 37 to

39, an issuer shall disclose:

(@) which greenhouse gases are covered by the
target;

(b) whether Scope 1, Scope 2 or Scope 3
greenhouse gas emissions are covered by
the target;

(c) whether the target is a gross greenhouse
gas emissions target or a net greenhouse
gas emissions target. If the issuer discloses
a net greenhouse gas emissions target,
the issuer is also required to separately
disclose its associated gross greenhouse
gas emissions target;

PMIREI7TEIORWENET —REREIHKE

20 BT ARKRE ¢

(a) BEREMLRERE ;

(b) BEEERREHE - HE2HNFEEIRER
BEHERL

c) LESERBEREBHIHASEARERRER
BRERFHEEE - MARERBHHFER
B BT AASIIMEERBENREREIN

HWEBE

Operational Models

Appendix I: Summary of

Sustainability Data

e The Group’s targets have
not been derived using a
sectoral decarbonisation
approach for the time
being.

e The Group will further
study the applicability
of carbon credits.
More information will
be disclosed in future
reports.

5147 B RELERN

Mtk —  ISERRABRE

o AREBENBEEEREAIT
SERER T L ©

o  AREEME—DHRRE
FREERBAMYE - EZE
EERRIRER AR ©
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KPIs Relevant Chapters
EERNE HRAE &

(IV) Metrics and (d) whether the target was derived using a

Targets sectoral decarbonisation approach; and

(V) EEREE

(e) the issuer’s planned use of carbon credits
to offset greenhouse gas emissions to
achieve any net greenhouse gas emissions
target. In explaining its planned use of
carbon credits, the issuer shall disclose:

() the extent to which, and how, achieving
any net greenhouse gas emissions
target relies on the use of carbon
credits;

(i) which third-party scheme(s) will verify
or certify the carbon credits;

(iii) the type of carbon credit, including
whether the underlying offset will be
nature-based or based on technological
carbon removals, and whether the
underlying offset is achieved through
carbon reduction or removal; and

(iv) any other factors necessary to enable
an understanding of the credibility and
integrity of the carbon credits the issuer
plans to use (for example, assumptions
regarding the permanence of the carbon
offset).

BERAREKATENRRAEEFHN &

(e) E1T AFTEIEARIE AIEHBEREIEMA
EREMRZEREHMFEEE - BREA
RS ARET S BT AEIKE ¢
() MRFEEAEEAUBREMEERED

©

HEEEENEERAR
(ii) %E&% PR B IRLE 58 = o 5 ISR R SR

(i) HRfE AR - BEMERIKERERE
REBRERERBHEABORRR - LARAE
BRI ERBBRRERIERER | &

(iv) BBEATBERTAGEIE RS BN
AEENTEBEMSENEAEMER
HE (flan - SRR RHER)

49,

Applicability of cross-industry metrics and
industry-based metrics

In preparing disclosures to meet the
requirements in paragraphs 21 to 26 and 37
to 38, an issuer shall refer to and consider the
applicability of cross-industry metrics (see
paragraphs 28 to 35) and (i) industry-based
metrics (see paragraph 36).
BITREERITRESNERY
ERBIEBEBARUREHE21 226 K37 EIBERMN
BER  BITARZSZ()BITXER (RF28E
35R) K ()75 (RE36R) WERHERRE
FH o

We do not disclose any
cross-industry metrics and
industry-based metrics at
present, but will explore the
feasibility in the future.
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TO THE SHAREHOLDERS OF SUPER HI INTERNATIONAL
HOLDING LTD.
(Incorporated in the Cayman Islands with limited liability)

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

OPINION

We have audited the consolidated financial statements of Super
Hi International Holding Ltd. (“the Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 242 to 348,
which comprise the consolidated statement of financial position as at
December 31, 2025, the consolidated statement of profit or loss and
other comprehensive income, consolidated statement of changes
in equity and consolidated statement of cash flows for the year then
ended, and notes to the consolidated financial statements, including
material accounting policies and other explanatory information.

In our opinion, the accompanying consolidated financial statements
give a true and fair view of the consolidated financial position of the
Group as at December 31, 2025, and of its consolidated financial
performance, consolidated changes in equity and consolidated cash
flows for the year then ended in accordance with IFRS Accounting
Standards as issued by International Accounting Standards Board
(“IASB”) and have been properly prepared in compliance with the
disclosure requirements of the Hong Kong Companies Ordinance.

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 Consolidated Financial Statements section of our report. We
are independent of the Group in accordance with the International
Ethics Standards Board for Accountants’ International Code of Ethics
for Professional Accountants (including International Independence
Standards) (“IESBA Code”) as applicable to audits of financial
statement of public interest entities, and we have also fulfilled our other
ethical responsibilities in accordance with the IESBA Code. We believe
that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independent Auditor’s Report
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B ZHERE

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the consolidated
financial statements of the current year. These matters were addressed
in the context of our audit of the consolidated financial statements as
a whole, and in forming our opinion thereon, and we do not provide a
separate opinion of these matters.

Key audit matter

Impairment of property, plant and equipment and right-of-use assets in
restaurants

As disclosed in Notes 15 and 16 to the consolidated financial
statements of the Group, the management of the Group has conducted
impairment assessment by estimating the recoverable amounts of
property, plant and equipment and right-of-use assets for restaurants
(each restaurant of the Group is identified as a cash generating unit)
with impairment indications as at December 31, 2025. Net impairment
loss for property, plant and equipment amounted to USD1,236,000 and
net impairment loss for right-of-use assets amounted to USD766,000
have been recognized during the year.

The recoverable amount of each cash generating unit is mainly
determined by management based on the value-in-use calculation of
each restaurant with indications of impairment identified. The value-in-
use model involves significant management estimation and judgement,
in particular in determining certain key assumptions adopted in the
cash flow forecasts.

We identified the impairment of property, plant and equipment and
right-of-use assets in restaurants as a key audit matter because of
the significance of the balances on the consolidated statement of
financial position at December 31, 2025 and the significant degree of
estimation and judgement made by the management in determining the
recoverable amounts of property, plant and equipment and right-of-use
assets.

RHEERERERLA
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How the matter was addressed in the audit

For property, plant and equipment and right-of-use assets with
impairment or reversal of impairment indication, we have performed the
following procedures:

° Assessed management’s assessment and determination of
CGUs and indications for impairment and impairment reversal for
property, plant and equipment and right-of-use assets;

o Obtained an understanding of the process, assessed the design
and implementation of the controls relevant to our audit in relation
to verification and authorization of inputs to the value-in-use
calculation of property, plant and equipment and right-of-use
assets;

° Performed risk assessment on management forecasts and for
selected models, performed the following test:

i Assessed the key assumptions including EBITDA margin,
revenue growth, discount rates used by the management
in the value-in-use calculation to historical performance,
and the performance of the Group’s other restaurants in the
same region;

ii. Checked on the arithmetic accuracy of value-in-use
calculation of property, plant and equipment and right-of-
use assets;

iii. Performed retrospective review of management forecast for
the year end December 31, 2025 by comparing the actual
results with management forecast, discussed and obtained
from management explanation for any significant variances
identified;

iv. Performed prospective review, including actual results
subsequent to year end to date of report, and discussed
and obtained from management explanation for any unusual
trend or variances identified in 2026 forecast;

v. Assessed the management’s sensitivity analysis.

o Involved internal specialist team to review the reasonableness
of discount rates used in the value-in-use calculation, where
appropriate.

o Evaluated the competence, capabilities, qualifications and
independence of the specialist, determined whether there are any
matters which may affect the objectivity of the specialist of their
scope of work.

Based on our procedures, we noted management’s key assumptions to
be within a reasonable range of our expectations.

Independent Auditor’s Report
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INFORMATION OTHER THAN THE CONSOLIDATED FINANCIAL
STATEMENTS AND AUDITORS’ REPORT THEREON

The directors of the Company are responsible for the other information.
The other information comprises the information included in the annual
report, but does not include the consolidated financial statements and
our auditor’s report thereon.

Our opinion on the consolidated 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 consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated 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 DIRECTORS AND THOSE CHARGED
WITH GOVERNANCE FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view in
accordance with IFRS Accounting Standards as issued by IASB and
the disclosure requirements of the Hong Kong Companies Ordinance,
and for such internal control as the directors determine is necessary
to enable the preparation of consolidated financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors are
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 the directors
either intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

Those charged with governance are responsible for overseeing the
Group’s financial reporting process.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated 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 solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any other
person for the contents of this report. 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 consolidated financial statements.

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

° Identify and assess the risks of material misstatement of the
consolidated 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.

o Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the directors.

Independent Auditor’s Report
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Conclude on the appropriateness of the directors’ 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 auditors’ 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 auditors’ report. However, future
events or conditions may cause the Group to cease to continue
as a going concern.

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 consolidated 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 those charged with governance 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 those charged with governance 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, actions taken to eliminate threats
or safeguards applied.
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From the matters communicated with those charged with governance, REDAREREBEEMNSES » RMEEY
we determine those matters that were of most significance in the  AHIEGSHERRNBFIFZEEEN
audit of the consolidated financial statements of the current period =15 AMEKERETEE - RME
and are therefore the key audit matters. We describe these matters ~ ZE TR E P ML EE1E - BRIEEE
in our auditor’s report unless law or regulation precludes public B ERFAAFABHIKBESE » LMK
disclosure about the matter or when, in extremely rare circumstances, FREMNBERT  WREEEHERMR
we determine that a matter should not be communicated in our report &EHEBBEEEERNAEERBBE
because the adverse consequences of doing so would reasonably A WARFZE @ BIRFIREFELERE
be expected to outweigh the public interest benefits of such HFBEZEIE o

communication.

The engagement partner on the audit resulting in this independent HEABUZBMBRENETEEESR

auditor’s report is Ms. Lai San Kong. AELai San KongZ =+ °
Public Accountants and Chartered Accountants BIEETEIR P EETET
Singapore EPIIE S

March 31, 2026 20263 A31H
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

GeRERAEMEZERER
For the year ended December 31, 2025
BZ2025F 1231 BLLFE

Notes 2025 2024
Bt 5 20254 2024 F
UsD’000 USD’000
FEx EP v
Revenue A 5 840,755 778,308
Other income HKA 6 9,495 7,523
Raw materials and consumables used BRI 5 FE R A (282,818) (257,723)
Staff costs BT A 11 (285,355) (259,293)
Rentals and related expenses HeRiEEMEX 11 (24,235) (20,136)
Utilities expenses KEMX (28,986) (28,358)
Depreciation and amortization TEREH 11 (82,651) (80,972)
Traveling and communication expenses EfRRBEANX (7,996) (6,449)
Listing expenses X - (2,460)
Other expenses Hibpax 7 (87,095) (70,735)
Other gains (losses) — net HitWis (B8) F4E 8 9,840 (17,924)
Finance costs BAFE R AN 9 (11,447) (8,538)
Profit before tax A iE A 49,507 33,243
Income tax expense FriSfip 10.1 (13,169) (11,844)
Profit for the year FENiEF 11 36,338 21,399
Other comprehensive income Hit = mI 3=
Item that may be reclassified subsequently to H#& WJREEF 7 1EZE
profit or loss: BamiIEE -
Exchange differences arising on translation of HBEEIINERELER
foreign operations =38 (6,355) 12,028
Total comprehensive income for the year R EITFEEE 29,983 33,427
Profit (Loss) for the year attributable to: WMTALTEGEERN
iwmFl (&8) ¢
Owners of the Company FiN/NEIE 2= DN 36,429 21,801
Non-controlling interests R AER (91) (402)
36,338 21,399
Total comprehensive income (expense) UTATEEE®T
attributable to: Yoz (FAs2) 4888 -
Owners of the Company RABHEEA 30,074 33,829
Non-controlling interests FERER (91) (402)
29,983 33,427
Earnings per share BRER
Basic and diluted (USD) HAREE (XT) 14 0.06 0.04
A HBEN AR S BTSSR R MR o

See accompanying notes to consolidated financial statements.

RHEERERERLA
Super Hi International Holding Ltd.
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Consolidated Statement of Financial Position

mEMBRREK
As at December 31, 2025
M2025F12A31H

Notes 2025 2024
st 20254 20244
UsD’000 USD’000
FEx FET
Non-Current Assets EREBEE
Property, plant and equipment M - BMERZRE 15 160,301 151,901
Right-of-use assets EREERE 16 204,180 185,514
Intangible assets BLEE 17 311 278
Deferred tax assets EIERIEEE 10.2 4,725 3,799
Other receivables H A FE YR RIS 19 1,961 1,961
Prepayment FENIER 19 325 373
Rental and other deposits HEREMES 20,709 17,372
392,512 361,198
Current Assets MEEE
Inventories FE 18 37,519 31,521
Trade and other receivables and B REMERREUR
prepayments FANRIR 19 35,652 30,754
Rental and other deposits HEREMES 5,417 3,378
Pledged bank deposits 2IRPRITER 21 2,793 2,855
Bank balances and cash RITESRRERS 21 271,990 254,719
353,371 323,227
Current Liabilities REAaE
Trade payables B S ENRIE 22 36,337 30,711
Other payables Hih I8 23 42,980 38,100
Amounts due to related parties FE{TBE B 5 TR I8 20 2,177 1,329
Tax payable ERE 7,031 5,411
Lease liabilities HEas 24 45,662 41,407
Contract liabilities BRAE 25 10,658 9,669
Provisions Y] 26 1,987 1,941
146,832 128,568
Net Current Assets REEEFHE 206,539 194,659

FE®RSE
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Consolidated Statement of Financial Position

REMBAARR T
As at December 31, 2025
M2025F12A31H

Notes 2025 2024
FMiEE 2025 4 20245
UsD’000 USD’000
F=x FETT
Non-Current Liabilities ERBERE
Deferred tax liabilities EERIBEE 10.2 6,184 7,504
Lease liabilities HEARE 24 183,139 171,219
Contract liabilities BRaRE 25 2,905 2,980
Provisions BiE 26 15,179 12,493
207,407 194,196
Net Assets EEFHE 391,644 361,661
Capital and Reserves BEARBFHE
Share capital [i&N 28 3
Shares held under share award scheme B REEEIETAERG 28 * *
Share premium B aE 28 550,593 550,593
Reserves & (160,494) (190,568)
Equity attributable to owners of the Company A &% HE A EEER 390,102 360,028
Non-controlling interests IEIE RS 1,542 1,633
Total Equity W 391,644 361,661

* Less than USD1,000.

The consolidated financial statements on pages 242 to 348 were
approved and authorized for issue by the Board of Directors on March
31, 2026 and are signed on its behalf by:

*

DH1,000E 7T ©

TIE A E 242 E 348 BB IR RE
A2026F3A31 AEESEH AN T
BT WHUTATRBESE

SHU Ping
§%
March 31, 2026
2026 3H31H

See accompanying notes to consolidated financial statements.

RHEERERERLA
Super Hi International Holding Ltd.

June YANG Lijuan

BFIE

March 31, 2026
20263 H31H

2k o

CIEEA
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Consolidated Statement of Changes in Equity
MERREHR

For the year ended December 31, 2025
HE2025F12A31HILFE

Reserves
i
Shares
held under Non-
Share  share award Share  Translation Merger - Accumulated controling
captal  scheme  premium feserve Teserve losses  Subtofal interests Total
R %R
Bx ETHERG ROEE  ENRE  A0EE  ZHEE Nt ERER it
USD'0o0  USD'o0  USD'000  USD'000  USD'000  USD'Oo0  USD'OO0  USD'0O0  USD'000
i i 3 Y 3 3 i 9 i
(Note 26)
(iEos)
As at January 1, 2024 202451 31R 3 49440 12,328 8004 (99749 270,086 208 1
Profi (Loss) for th year iR (E8) - - - - - Al 2101 @2 21399
Qther comprehensive income :ueyilieey = = = 12,028 = = 12,08 = 12028
Total comprehensive income (expense) fortheyer ~ ERAENE (F%) 4% - - -1 - M0 338 0y 334
Issue of shares of the Company (Note 28) LGl liEY) ) - i - - - i -
As at December 31, 2024 JR204E 1231 A 3 - 550,59 24,35 8004 (231948 360,08 1633 31,661
FE®RSE

2025 Annual Report
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Consolidated Statement of Changes in Equity

MERRBER
For the year ended December 31, 2025
BZ2025F12A31ALLFE
Reserves
EL
Shares held Non-
under share Share  Translation Merger - Accumulated controlling
Share capital award scheme ~ premium reserve reserve losses  Subtotal interests Total
kL
Re  ETAERE  BBER  ERBE  AHEE  BHER M HERER fat
USD'000 USD'000  USD'000  USD'000  USD'000  USD'000  USD'000  USD'000  USD'000
i1 T TEn Tn r M T B
(Note 28)
(KzE28)
As at January 1, 2025 #2025%1A1R 3 - 55059 24,35 B4 (2871948 360,028 1638 361,661
Proft (Loss) for the year ERER (58) - - - - - %4 3642 b) %338
Other comprehensive income Hh2EkE - - - (6,355 - - (6,355) - (6,355)
Total comprehensive income (expense) ortheyear A2 (%) 4% - - - (6,355 - %4l 00m O) 29983
As at December 31, 2025 R2025512A31 8 3 - 55059 18,001 204 (01519 390,02 1542 301,644

* Less than USD1,000.

See accompanying notes to consolidated financial statements.

RHEERERERLA
Super Hi International Holding Ltd.
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Consolidated Statement of Cash Flows
I -\éiﬁﬁﬁii

For the year ended December 31, 2025
HZE2025F 12831 BILFE

2025 2024
20254 2024 F
UsD’000 USsD’000
FEx Ep
Operating activities R E
Profit before tax ot il a Al 49,507 33,243
Adjustments for: BUT BBELHAE
Finance costs P YN 11,447 8,538
Interest income B A (7,665) (5,074)
Depreciation of property, plant ME  BMERRETE
and equipment 43,642 43,939
Depreciation of right-of-use assets FRAEEERE 38,902 36,910
Amortization of intangible assets B & EEH 107 123
Impairment loss, net of reversal BEEE - IkRERE
— property, plant and equipment - W% - BERZE 1,236 2,308
- right-of-use assets - FRAREE 766 (2,355)
Loss on disposal of property, plant and HEME - HERZENBEUR
equipment and provision for early AR LTS NERE
termination of leases 3,014 2,290
Loss (gain) on lease termination RIFEEEE (W) 71 (1,476)
Net gain arising on financial assets at fair BEAREFFAERNEREE
value through profit or loss EENWERFEE (1,711) (3,100)
Net foreign exchange (gain) loss ER (lR) BEFEE (13,885) 20,501
Operating cash flows before movements EESSEBHAKERENE
in working capital 125,431 135,847
Increase in inventories =FEEMm (4,954) (1,759)
Increase in trade and other receivables B S R HMEBWFIENUR
and prepayments FEASFRIEIE HN (152) (1,103)
Increase in rental and other deposits HEREMHSIEM (854) =
Increase (decrease) in trade payables B 2 S FIEEm Cri2>) 4,378 (3,687)
Increase in other payables H b FE S FRIB I N 3,212 287
Increase in contract liabilities BHaEEmM 516 1,245
Decrease in provisions B (688) =
Increase in amounts due to related parties ~ FE{BEESE 5 FRIELE A 779 487
Cash generated from operations REMBHES 127,668 131,317
Income taxes paid, net of refunds SIS - MBRER (13,020) (11,621)
Net cash from operating activities K& RS E TR 114,648 119,696

FE®RSE
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Consolidated Statement of Cash Flows

AN ILZE
meEBEERER

For the year ended December 31, 2025
BZ2025512A31ALEE

2025 2024
20254 20244
USD’000 USD’000
FEx ETT
Investing activities HEEE
Interest received from bank deposits BIR1TEARREN R R E 5,336 4,052
Purchase of financial assets at fair value BERANBEFABENEREE
through profit or loss (373,921) (233,236)
Redemption of financial assets at fair value ~ BEIEQA BT ABBRNESREE
through profit or loss 375,632 236,336
Purchase of property, plant and equipment BE#%¥ - MEKRRE (53,157) (34,742)
Proceeds on disposals of property, HEWZE - BERRENAERIE
plant and equipment 142 134
Purchase of intangible assets BERFEEE (135) =
Payments for rental deposits HERSIR (4,215) (2,027)
Refund of rental deposits HERESER 209 1,867
Withdrawal of pledged bank deposits BE S ERRITER 200 =
Placement of time deposits with original ERERZIHAEBE=@AN
maturity over three months EHFR (127,400) =
Net cash used in investing activities RETEFTAR ST (177,309) (27,616)
Financing activities MEES
Repayments of lease liabilities BEHEAE (51,035) (43,536)
Proceeds from issue of share of KA R BITRMDFAIEFIE
the Company - 56,113
Net cash (used in) from financing activites ~ BEEE) (FTH) FTiBIR&E5E (51,035) 12,577
Net (decrease) increase in cash and cash BekBESZEY ORL) BNFE
equivalents (113,696) 104,657
Cash and cash equivalents at FHNRERB[EZEEY
beginning of the year 254,719 152,908
Effect of foreign exchange rate changes [EXSENTE 3,567 (2,846)
Cash and cash equivalents at end of the year FRIBERFESEEY 144,590 254,719
Represented by: 15
Bank balances and cash (Note 21) IRITHESBRIAS (HEE21) 271,990 254,719
Less: time deposits with original B REHRBB=EA
maturity over three months I EHTZ K (127,400) =
144,590 254,719
See accompanying notes to consolidated financial statements. FE2EMEN SRS IS RRMEE o

RHEERERERLA
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Notes to the Consolidated Financial Statements

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands as an
exempted company with limited liability on May 6, 2022 under the
Companies Law, Cap. 22 (Law 3 of 1961, as consolidated and
revised) of the Cayman Islands. The principal place of business is
at 1 Paya Lebar Link #09-04 PLQ 1 Paya Lebar Quarter Singapore
408533 and registered office at Cricket Square, Hutchins Drive,
PO Box 2681, Grand Cayman, KY1-1111 in Cayman Islands. The
ultimate controlling parties are Mr. ZHANG Yong and his spouse
namely Ms. SHU Ping together with ZY NP LTD and SP NP LTD
(collectively the “Controlling Shareholders”).

The shares of the Company have been listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on
December 30, 2022 and on the NASDAQ on May 16, 2024 (United
States Eastern Standard Time).

The Company is an investment holding company and its
subsidiaries are principally engaged in the restaurants operation,
delivery business and others located in overseas market outside
Chinese mainland, Hong Kong, Macau and Taiwan. The principal
activities of the subsidiaries are disclosed in Note 36 to the
financial statements.

Items included in the financial statements of each of the Group’s
entities are recorded using the currency of the primary economic
environment in which the entity operates (the “Functional
Currency”). The Functional Currency of the Company is United
States Dollar (“USD”), which is also the presentation currency of
the consolidated financial statements.

The consolidated financial statements of the Group for the year
ended December 31, 2025 were authorized for issue by the
directors on March 31, 2026.

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

— A

AARR2022F5 A6 EHE
HERBHEFEE22FENTE
(1961 FHE IR EH - BirERIE
)M LAEREERAA ©
TEE XTI E1 Paya Lebar Link
#09-04 PLQ 1 Paya Lebar Quarter
Singapore 408533 : ;XM=
BB 28 B Cricket Square,
Hutchins Drive, PO Box 2681,
Grand Cayman, KY1-1111 o &#&
EHFARBAEERHEBBE FL
+#E[EZY NP LTDKSP NP LTD
(FmalERRER ) -

RATRMDEA2022512 8308
REBBERZFEMRAE ([HR
Frl) EmI 202458168 (&
Bl SR EPAEAE RS ) FEANHETIESS £ o

RRBB—RREEZERQF - &}
BAREERSBNURPEAE - &
B RFIR ABLINEIHIBHE
BEE  INEEBUREMER -
BB ) Y E R RSN B S 3R M
FE36 KR -

SRARKERERMEHRKNIES
DEEEEREERMENEZER
RENER ([HEEH 1) JIfR - &
NEHTHEEERAET (X)) -
HTREEMBHRRNZIER -

AEEHRZE20255 12831 HILEE
EWGREERRE NR2026F3 A
S1HHESRERM -
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Notes to the Consolidated Financial Statements

mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

2.

ADOPTION OF NEW AND REVISED STANDARDS

Adoption of new and revised Standards — On January 1, 2025,
the Group adopted all the new and revised with IFRS Accounting
Standards pronouncements that are relevant to its operations.
The adoption of these new/revised IFRS Accounting Standards
pronouncements does not result in changes to the Group’s
accounting policies and has no material effect on the disclosures
or on the amounts reported for the current or prior years.

New and revised IFRS Accounting Standards in issue but not
yet effective

At December 31, 2025, the Group has not applied the following

new and revised IFRS Accounting Standards that have been
issued but are not yet effective:

Amendments IFRS 9 and IFRS 7

RANHRET RARIERT 2R

BRANHTR] R AZERT R — 2025
F181H » NEBERMEHEAE
BARY PR © SR 37 5] R AR B BT B RS
IR EER SRR - RINZE
BT RETER T BERE
ZHEHEAFTEEHAKENS
SABEREREM - BEHERSR A
FENEES2RE[IH/EKX

=488
& o

C B A {E 14 R A R B #RT R RS R
B B B 5 R 5 E R & S 2 R

2025 12A31H » AEFIE
AT YC EMAERERERHET
RIS BB SR ER S5t E
al:

Classification and measurement

of financial instruments’

BRI E RO R BRI E LR ETRNIES] 2H TR T HER B

Amendments IFRS 9 and IFRS 7

Contracts Referencing Nature-dependent Electricity’

BIRR EA R 3R 5 X R SE O SR R BIPR A M 3R H RSB 7 SR ER] EERERHIE S S /E]

Annual Improvements to IFRS Accounting Standards

Annual Improvements to IFRS Accounting

Standards — Volume 117

BRSBTS R S RS E R F EBUE

BRI 75 3 & 2 R 2 1 2R F BN — 115

IFRS 18 Presentation and Disclosures in the
Financial Statements®

B RS B 7 3R = 2E R 551857 B 58 2 1Y 2 Sl R 7% &2

Amendments to IAS 21 Translation to a Hyperinflationary Presentation
Currency?

BRI ZE21 SR AVIERT
Amendments to IFRS 10 and IAS 28

BEBZEERE &2
Sales or Contribution of Assets between an

Investor and its Associate or Joint Venture®

BB B A R 25 R B S5 1055 I B PR 2 5 2R B S5 28 SR AU RT

L Effective for annual periods beginning on or after January 1, 2026,
with early application permitted.

2 Effective for annual periods beginning on or after January 1, 2027,
with early application permitted.

g Effective for annual periods beginning on or after a date to be
determined.

The directors do not expect that the adoption of the new and
amendments to IFRS Accounting Standards listed above will have
a material impact on the consolidated financial statements of the
Group in future periods, except if indicated below.

REEZHABE L LS ETFENEELELRAS

1 A2026%F1 81 B2 ZFRBIE
EHEEXM - TIREEM -

2 M2027F1 B1 R 2 EBBNE
EHBEEM  TIREER -

3 REEERRR 2 ERBRNFE
HEEX -

BRT TR o - EETRHERAN
L SRR B HRET B AR AE ET BB B RS 3R
HEASTEN T EHAREBRE
HENGESUBRRELEATE -

RHEERERERLA
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Notes to the Consolidated Financial Statements

ADOPTION OF NEW AND REVISED STANDARDS (Cont’a)

IFRS 18 Presentation and Disclosures in Financial Statements

IFRS 18 replaces IAS 1, carrying forward many of the
requirements in IAS 1 unchanged and complementing them with
new requirements. In addition, some IAS 1 paragraphs have been
moved to IAS 8 and IFRS 7. Furthermore, IASB has made minor
amendments to IAS 7 and |AS 33 Earnings per Share.

IFRS 18 introduces new requirements to:

° present specified categories and defined subtotals in the
statement of profit or loss;

° provide disclosures on management-defined performance
measures (MPMs) in the notes to the financial statements;
and

° improve aggregation and disaggregation.

An entity is required to apply IFRS 18 for annual reporting periods
beginning on or after January 1, 2027, with earlier application
permitted. The amendments to IAS 7 and IAS 33, as well as the
revised IAS 8 and IFRS 7, become effective when an entity applies
IFRS 18. IFRS 18 requires retrospective application with specific
transition provisions.

The application of the new standard is not expected to have
significant impact on the financial performance and positions of
the Group in terms of recognition and measurement. However,
it is expected to affect the structure and presentation of the
consolidated statement of profit or loss. Additional disclosures
required for the Group’s MPMs will be disclosed in a separate
note to the consolidated financial statements.

2.

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

TRANFRET RIS RT 2R (4F)

B PR B 7 3R 5 E RSB 18 SR T I ER R
23R E

I AR B %5 3 o 2B R 55 1 8 SR EUAC BRI B
SRTERISE1S - HABEREETE
RIS ZIEAE - 18
W LA R E A  BEoh - B
S EAFIRNETREERBE
B % & o 25 I 58 8 5% K% Bl B B FS 3R
HEAETR - B BIFSHE
AZEEHWEKRSTERETRK
B St ERIE3BREREFET
TEBMER] °

BB SR 2RI S5 185K 5| A LT
HIEE -

. ERBERPSIETEIRE
20/

o  HEMBHRRMEPKEEER
B RENEAEMIERMPM) 5 &

BEEN2027F1 A1 BR 2%
A B9 F B 3R 15 HA S FE R R PR B A 3R
HAERFE185E  WAFIRERER -
Bt R E 7R R E R E
BIZE335RMIEET - AR EZIEETHIER
et ERIE S MBI IS RS
ERE7H EEREABRIE
REERE18IRIFEN - BFREFTE
REEDE1SFEEREMNER > W
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T HEAM AR SRR
ENEUAEEYBEXRERRRE
SEAEE  BHEBHEGRSE
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Notes to the Consolidated Financial Statements

mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES

Basis of accounting

The consolidated financial statements have been prepared in
accordance with IFRS Accounting Standards issued by the
IASB. In addition, the consolidated financial statements include
applicable disclosures required by the Rules of Governing of the
Listing of Securities on the Stock Exchange and the applicable
disclosures required by the Hong Kong Companies Ordinance.

The consolidated financial statements have been prepared on
historical cost basis, except for certain financial instruments that
are measured at fair values at the end of each reporting period,
as explained in the accounting policies below. Historical cost is
generally based on the fair value of the consideration given in
exchange for goods and services.

Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market
participants at the measurement date, regardless of whether that
price is directly observable or estimated using another valuation
technique. In estimating the fair value of an asset or a liability,
the Group takes into account the characteristics of the asset or
liability if market participants would take those characteristics into
account when pricing the asset or liability at the measurement
date. Fair value for measurement and/or disclosure purposes
in these consolidated financial statements is determined on
such a basis, except for share-based payment transactions that
are within the scope of IFRS 2 Share-based Payment, leasing
transactions that are within the scope of IFRS 16 Leases, and
measurements that have some similarities to fair value but are not
fair value, such as net realizable value in IAS 2 /nventories or value
in use in IAS 36 Impairment of Assets.

RHEERERERLA
Super Hi International Holding Ltd.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Basis of accounting (Cont’d)

In addition, for financial reporting purposes, fair value
measurements are categorized into Level 1, 2 or 3 based on the
degree to which the inputs to the fair value measurements are
observable and the significance of the inputs to the fair value
measurement in its entirety, which are described as follows:

° Level 1 inputs are quoted prices (unadjusted) in active
markets for identical assets or liabilities that the Group can
access at the measurement date;

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

° Level 3 inputs are unobservable inputs for the asset or
liability.

Going concern

The directors have, at the time of approving the consolidated
financial statements, a reasonable expectation that the Group
have adequate resources to continue in operational existence
for the foreseeable future. Thus they continue to adopt the
going concern basis of accounting in preparing the consolidated
financial statements.

The material accounting policies are set out below.

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE
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Notes to the Consolidated Financial Statements

mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Basis of consolidation

The consolidated financial statements incorporate the financial
statements of the Company and entities controlled by the
Company and its subsidiaries. Control is achieved when the
Company:

° Has the power over the investee;

° Is exposed, or has rights, to variable returns from its
involvement with the investee; and

o Has the ability to use its power to affect its returns.

Consolidation of a subsidiary begins when the Group obtains
control over the subsidiary and ceases when the Group loses
control of the subsidiary. Specifically, the results of subsidiaries
acquired or disposed of during the year are included in the
consolidated statement of profit or loss and other comprehensive
income from the date the Group gains control until the date when
the Group ceases to control the subsidiary.

Where necessary, adjustments are made to the financial
statements of subsidiaries to bring the accounting policies used
into line with the Group’s accounting policies.

All intra-group assets and liabilities, equity, income, expenses and
cash flows relating to transactions between the members of the
Group are eliminated on consolidation.

RHEERERERLA
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Basis of consolidation (Cont’d)

Non-controlling interests in subsidiaries are identified separately
from the Group’s equity therein. Those interests of non-controlling
shareholders that are present ownership interests entitling their
holders to a proportionate share of net assets upon liquidation are
initially measured at the non-controlling interests’ proportionate
share of the fair value of the acquiree’s identifiable net assets.

Subsequent to acquisition, the carrying amount of non-controlling
interests is the amount of those interests at initial recognition plus
the non-controlling interests’ share of subsequent changes in
equity.

Profit or loss and each component of other comprehensive
income are attributed to the owners of the Company and to the
non-controlling interests. Total comprehensive income of the
subsidiaries is attributed to the owners of the Company and to the
non-controlling interests even if this results in the non-controlling
interests having a deficit balance.
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Notes to the Consolidated Financial Statements

mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Basis of consolidation (Cont’d)

When the Group loses control of a subsidiary, the gain or loss on
disposal recognized in profit or loss is calculated as the difference
between (i) the aggregate of the fair value of the consideration
received and the fair value of any retained interest and (ii) the
previous carrying amount of the assets (including goodwill), less
liabilities of the subsidiary and any non-controlling interests. All
amounts previously recognized in other comprehensive income
in relation to that subsidiary are accounted for as if the Group
had directly disposed of the related assets or liabilities of the
subsidiary (i.e. reclassified to profit or loss or transferred to
another category of equity as required/permitted by applicable
IFRS Accounting Standards). The fair value of any investment
retained in the former subsidiary at the date when control is lost
is regarded as the fair value on initial recognition for subsequent
accounting under IFRS 9 Financial Instruments when applicable,
or the cost on initial recognition of an investment in an associate
or a joint venture.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Foreign currencies

In preparing the financial statements of each individual group
entity, transactions in currencies other than the Functional
Currency of that entity (foreign currencies) are recognized at the
rates of exchanges prevailing on the dates of the transactions.
At the end of the reporting period, monetary items denominated
in foreign currencies are retranslated at the rates prevailing
at that date. Non-monetary items carried at fair value that are
denominated in foreign currencies are retranslated at the rates
prevailing on the date when the fair value was determined. Non-
monetary items that are measured in terms of historical cost in a
foreign currency are not retranslated.

Exchange differences arising on the settlement of monetary items,
and on the retranslation of monetary items, are recognized in
profit or loss in the period in which they arise.

For the purpose of presenting the consolidated financial
statements, the assets and liabilities of the Group’s operations
are translated into the presentation currency of the Group (USD)
using exchange rates prevailing at the end of the reporting
period. Income and expenses items are translated at the average
exchange rates for the period, unless exchange rates fluctuate
significantly during that period, in which case the exchange
rates at the date of transactions are used. Exchange differences
arising, if any, are recognized in other comprehensive income and
accumulated in equity under the heading of translation reserve
(attributed to non-controlling interests as appropriate).

Upon the disposal of the entire interest in a foreign operation
during the year, all of the exchange differences accumulated in the
foreign exchange translation reserve in respect of that operation
attributable to the owners of the company are reclassified to profit
or loss.
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Notes to the Consolidated Financial Statements

mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Revenue from contracts with customers

Information about the Group’s accounting policies relating to
contracts with customers is provided in Note 5.

Government grants

Government grants are not recognized until there is reasonable
assurance that the Group will comply with the conditions
attaching to them and that the grants will be received.

Government grants are recognized as other income in profit or
loss on a systematic basis over the periods in which the Group
recognizes as expenses the related costs for which the grants are
intended to compensate.

Government grants related to income that are receivable as
compensation for expenses or losses already incurred or for
the purpose of giving immediate financial support to the Group
with no future related costs are recognized in profit or loss in the
period in which they become receivable.

Employee benefits
Retirement benefit costs

Payments to defined contribution retirement benefit schemes,
state-managed retirement benefit schemes and the mandatory
provident fund scheme are recognized as an expense when
employees have rendered service entitling them to the
contributions.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Employee benefits (Cont’d)
Short-term employee benefits

Short-term employee benefits are recognized at the undiscounted
amount of the benefits expected to be paid as and when
employees rendered the services. All short-term employee
benefits are recognized as an expense.

A liability is recognized for benefits accruing to employees
(such as wages and salaries, annual leave and sick leave) after
deducting any amount already paid.

Taxation

Income tax expense represents the sum of the current and
deferred tax. Income tax expense is recognized in profit or
loss, except when it relates to items that are recognized in
other comprehensive income or directly in equity, in which
case, the current and deferred tax are also recognized in other
comprehensive income or directly in equity, respectively. Where
current tax or deferred tax arises from the initial accounting for a
business combination, the tax effect is included in the accounting
for the business combination.

Current tax payable is based on taxable profit for the year.
Taxable profit differs from profit (loss) before tax because of
income or expense that are taxable or deductible in other years
and items that are never taxable or deductible. The Group’s
liability for current tax is calculated using tax rates that have been
enacted or substantively enacted by the end of the reporting
period.
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Notes to the Consolidated Financial Statements

mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Taxation (Cont’d)

Deferred tax is recognized on temporary differences between
the carrying amounts of assets and liabilities in the consolidated
financial statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities are generally
recognized for all taxable temporary differences. Deferred tax
assets are generally recognized for all deductible temporary
differences to the extent that it is probable that taxable profits will
be available against which those deductible temporary differences
can be utilized. Such deferred tax assets and liabilities are not
recognized if the temporary difference arises from the initial
recognition (other than in a business combination) of assets and
liabilities in a transaction that affects neither the taxable profit nor
the accounting profit and at the time of the transaction does not
give rise to equal taxable and deductible temporary differences. In
addition, deferred tax liabilities are not recognized if the temporary
difference arises from the initial recognition of goodwill.

Deferred tax liabilities are recognized for taxable temporary
differences associated with investments in subsidiaries, except
where the Group is able to control the reversal of the temporary
difference and it is probable that the temporary difference will
not reverse in the foreseeable future. Deferred tax assets arising
from deductible temporary differences associated with such
investments and interests are only recognized to the extent that
it is probable that there will be sufficient taxable profits against
which to utilize the benefits of the temporary differences and they
are expected to reverse in the foreseeable future.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Taxation (Cont’d)

The carrying amount of deferred tax assets is reviewed at the end
of each reporting period and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available to
allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates
that are expected to apply in the period in which the liability is
settled or the asset is realized, based on tax rate (and tax laws)
that have been enacted or substantively enacted by the end of the
reporting period.

The measurement of deferred tax liabilities and assets reflects the
tax consequences that would follow from the manner in which the
Group expects, at the end of the reporting period, to recover or
settle the carrying amount of its assets and liabilities.

For the purposes of measuring deferred tax for leasing
transactions in which the Group recognizes the right-of-use
assets and the related lease liabilities, the Group first determines
whether the tax deductions are attributable to the right-of-use
assets or the lease liabilities.

For leasing transactions in which the tax deductions are
attributable to the lease liabilities and provision for restoration
in which the tax deductions are attributable to ultimate costs
incurred, the Group applies IAS 12 Income tax requirements to
the lease liabilities, the provision for restoration and the related
assets separately. The Group recognizes a deferred tax asset
related to lease liabilities, the provisions for decommissioning and
restoration to the extent that it is probable that taxable profit will
be available against which the deductible temporary difference
can be utilized and a deferred tax liability for all taxable temporary
differences.
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mEMKHRRMT
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3.

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Taxation (Cont’d)

Deferred tax assets and liabilities are offset when there is a legally
enforceable right to set off current tax assets against current tax
liabilities and when they relate to income taxes levied to the same
taxable entity by the same taxation authority.

Share-based payments
Equity-settled share-based payment transactions
Shares granted to employees

Equity-settled share-based payments to employees and others
providing similar services are measured at the fair value of the
equity instruments at the grant date.

The fair value of the equity-settled share-based payments
determined at the grant date without taking into consideration
all non-market vesting conditions is expensed on a straight-line
basis over the vesting period, based on the Group’s estimate of
equity instruments that will eventually vest, with a corresponding
increase in equity (shares held under share award scheme). At
the end of each reporting period, the Group revises its estimate
of the number of equity instruments expected to vest based
on assessment of all relevant non-market vesting conditions.
The impact of the revision of the original estimates, if any, is
recognized in profit or loss such that the cumulative expense
reflects the revised estimate, with a corresponding adjustment
to the share-based payments reserve. For shares that vest
immediately at the date of grant, the fair value of the shares
granted is expensed immediately to profit or loss.

When shares granted are vested, the amount previously
recognized in share-based payment reserve will be transferred to
share premium.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Property, plant and equipment

Property, plant and equipment are tangible assets that are held
for use in the production or supply of goods or services, or for
administrative purposes. Property, plant and equipment other
than renovation in progress as described below are stated
in the consolidated statement of financial position at cost
less subsequent accumulated depreciation and subsequent
accumulated impairment losses, if any.

Renovation in progress is carried at cost, less any recognized
impairment loss. Costs include 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 the
management. Depreciation of these assets, on the same basis as
other property assets, commences when the assets are ready for
their intended use.
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Notes to the Consolidated Financial Statements
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Year ended December 31, 2025
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3.

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Property, plant and equipment (Cont’d)

Depreciation is recognized so as to write off the cost of assets
other than renovation in progress less their residual values over
their estimated useful lives, using the straight-line method (Note
15). The estimated useful lives, residual values and depreciation
method are reviewed at the end of the reporting period, with the
effect of any changes in estimate accounted for on a prospective
basis.

An item of property, plant and equipment is derecognized upon
disposal or when no future economic benefits are expected to
arise from the continued use of the asset. Any gain or loss arising
on the disposal or retirement of an item of property, plant and
equipment is determined as the difference between the sales
proceeds and the carrying amount of the asset and is recognized
in profit or loss.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Intangible assets
Intangible assets acquired separately

Intangible assets with finite useful lives that are acquired
separately are carried at costs less accumulated amortization and
any accumulated impairment losses. Amortization for intangible
assets with finite useful lives is recognized on a straight-line
basis over their estimated useful lives. The estimated useful
life and amortization method are reviewed at the end of each
reporting period, with the effect of any changes in estimate being
accounted for on a prospective basis.

Intangible assets of the Group mainly consisted of software
and license and are amortized on a straight-line basis over the
following periods:

Software
CIELS
License

e

The useful lives of licenses are determined over the shorter of the
relevant contractual license term (including the assessed optional
periods) and the periods over which the Group expects to use
those licenses.
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Notes to the Consolidated Financial Statements
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3.

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Intangible assets (Cont’d)
Intangible asset acquired in a business combination

Intangible asset acquired in a business combination is recognized
separately from goodwill and is initially recognized at their fair
value at the acquisition date (which is regarded as their cost).

Following initial acquisition, intangible asset is carried at cost less
any accumulated amortization and any accumulated impairment
losses. Intangible asset acquired through business combination
was related to brand name of Hao Noodle & Tea Holdings Inc.
(“HN&T”) with indefinite useful lives, is tested for impairment
annually, or more frequently if the events and circumstances
indicate that the carrying value may be impaired either individually
or at the cash-generating unit level. Such intangible asset is not
amortized. The useful life of an intangible asset with an indefinite
useful life is reviewed annually to determine whether the useful
life assessment continues to be supportable. If not, the change in
useful life from indefinite to finite is made on a prospective basis.

An intangible asset is derecognized on disposal, or when no future
economic benefits are expected from use or disposal. Gains or
losses arising from derecognition of an intangible asset, measured
as the difference between the net disposal proceeds and the
carrying amount of the asset, is recognized in profit or loss when
the asset is derecognized.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Impairment on property, plant and equipment, right-of-use
assets and intangible assets other than goodwill

At the end of the reporting period, the Group reviews the carrying
amounts of its property, plant and equipment, right-of-use assets,
intangible assets with finite useful lives to determine whether there
is any indication that these assets have suffered an impairment
loss. If any such indication exists, the recoverable amount of the
relevant asset is estimated in order to determine the extent of the
impairment loss (if any).

The recoverable amount of property, plant and equipment
and right-of-use assets, and intangible assets are estimated
individually. When it is not possible to estimate the recoverable
amount individually, the Group estimates the recoverable amount
of the cash-generating unit to which the asset belongs.

In testing a cash-generating unit for impairment, corporate
assets are allocated to the relevant cash-generating unit when a
reasonable and consistent basis of allocation can be established,
or otherwise they are allocated to the smallest group of cash-
generating units for which a reasonable and consistent allocation
basis can be established. The recoverable amount is determined
for the cash-generating unit or group of cash-generating units
to which the corporate asset belongs, and is compared with the
carrying amount of the relevant cash-generating unit or group of
cash-generating units.

Recoverable amount is the higher of fair value less costs of
disposal and value in use. In assessing value in use, the estimated
future cash flows are discounted to their present value using a
pre-tax discount rate that reflects current market assessments of
the time value of money and the risks specific to the asset (or a
cash-generating unit) for which the estimates of future cash flows
have not been adjusted.
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Notes to the Consolidated Financial Statements

mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Impairment on property, plant and equipment, right-of-use
assets and intangible assets other than goodwill (Cont’d)

If the recoverable amount of an asset (or a cash-generating unit)
is estimated to be less than its carrying amount, the carrying
amount of the asset (or a cash-generating unit) is reduced to its
recoverable amount. For corporate assets or portion of corporate
assets which cannot be allocated on a reasonable and consistent
basis to a cash-generating unit, the Group compares the carrying
amount of a group of cash-generating units, including the
carrying amounts of the corporate assets or portion of corporate
assets allocated to that group of cash-generating units, with the
recoverable amount of the group of cash-generating units. In
allocating the impairment loss, the impairment loss is allocated
first to reduce the carrying amount of any goodwill (if applicable)
and then to the other assets on a pro-rata basis based on
the carrying amount of each asset in the unit or the group of
cash-generating units. The carrying amount of an asset is not
reduced below the highest of its fair value less costs of disposal
(if measurable), its value in use (if determinable) and zero. The
amount of the impairment loss that would otherwise have been
allocated to the asset is allocated pro rata to the other assets of
the unit or the group of cash-generating units. An impairment loss
is recognized immediately in profit or loss.

Where an impairment loss subsequently reverses, the carrying
amount of the asset (or a cash-generating unit or a group of
cash-generating units) is increased to the revised estimate of its
recoverable amount, but so that the increased carrying amount
does not exceed the carrying amount that would have been
determined had no impairment loss been recognized for the
asset (or a cash-generating unit or a group of cash-generating
units) in prior year. A reversal of an impairment loss is recognized
immediately in profit or loss.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Inventories

Inventories, representing condiment products, food ingredients
and beverages, are stated at the lower of cost and net realizable
value. Cost of inventories are determined on a weighted average
method. Net realizable value represents the estimated selling
price for inventories less all estimated costs of completion and
costs necessary to make the sale. Costs necessary to make the
sale include incremental costs directly attributable to the sale and
non-incremental costs which the Group must incur to make the
sale.

Provisions

Provisions are recognized when the Group has a present
obligation (legal or constructive) as a result of a past event, it is
probable that the Group will be required to settle that obligation,
and a reliable estimate can be made of the amount of the
obligation.

The amount recognized as a provision is the best estimate of
the consideration required to settle the present obligation at the
end of the reporting period, taking into account the risks and
uncertainties surrounding the obligation. When a provision is
measured using the cash flows estimated to settle the present
obligation, its carrying amount is the present value of those cash
flows (where the effect of the time value of money is material).
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Notes to the Consolidated Financial Statements

mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Provisions (Cont’d)
Restoration provisions

Provisions for the costs to restore leased assets to their original
condition, as required by the terms and conditions of the lease,
are recognized at the date of inception of the lease at the
management’s best estimate of the expenditure that would be
required to restore the assets. Estimates are regularly reviewed
and adjusted as appropriate for new circumstances.

Leases
The Group as lessee

The Group assesses whether a contract is or contains a
lease, at inception of the contract. A right-of-use asset and a
corresponding lease liability are recognized with respect to all
lease arrangements, except for short-term leases of certain
office premises and staff quarters that have a lease term of 12
months or less from the commencement date and do not contain
a purchase option and leases of low value assets. For these
leases, the Group recognizes the lease payments as an operating
expense on a straight-line basis unless another systematic basis
is more representative of the time pattern in which economic
benefits from the leased assets are consumed.

As a practical expedient, IFRS 16 Leases permits a lessee not
to separate non-lease components, and instead account for
any lease and associated non-lease components as a single
arrangement. The Group has not used this practical expedient.
For contracts that contain a lease component and one or more
additional lease or non-lease components, the Group allocates
the consideration in the contract to each lease component on the
basis of the relative stand-alone price of the lease component and
the aggregate stand-alone price of the non-lease components.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Leases (Cont’d)
The Group as lessee (Cont’d)
Lease liabilities

The lease liability is initially measured at the present value of
lease payments that are unpaid at the commencement date. In
calculating the present value of lease payments, the Group uses
the incremental borrowing rate at the lease commencement date
if the interest rate implicit in the lease is not readily determinable.

The incremental borrowing rate depends on the term, currency
and start date of the lease, and is determined based on a series
of inputs including: the risk-free rate based on government bond
rates; a country-specific risk adjustment; a credit risk adjustment
based on bond yields; and an entity-specific adjustment when
the risk profile of the entity that enters into the lease is different to
that of the Group and the lease does not benefit from a guarantee
from the Group.

Lease payments included in the measurement of the lease liability
comprise fixed payments (including in-substance fixed payments)
less any lease incentives receivable and payments of penalties for
terminating a lease if the lease term reflects the Group exercising
an option to terminate the lease.
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@

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES

(Cont’d)
Leases (Cont’d)
The Group as lessee (Cont’d)

Lease liabilities (Cont’d)

The Group remeasures lease liabilities (and makes a
corresponding adjustment to the related right-of-use assets)

whenever:

° the lease term has changed or there is a change in the
assessment of exercise of a purchase option, in which case
the related lease liability is remeasured by discounting the
revised lease payments using a revised discount rate at the

date of reassessment.

o the lease payments change due to changes in market
rental rates following a market rent review, in which cases
the related lease liability is remeasured by discounting the
revised lease payments using the initial discount rate.

Lease modifications

The Group accounts for a lease modification as a separate lease

if:

° the modification increases the scope of the lease by adding
the right to use one or more underlying assets; and

° the consideration for the leases increases by an amount
commensurate with the stand-alone price for the increase in
scope and any appropriate adjustments to that stand-alone
price to reflect the circumstances of the particular contract.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3. S8BT REMEFEHEEMEL

STATEMENTS AND MATERIAL ACCOUNTING POLICIES BETBUR ()

(Cont’d)

Leases (Cont’d) HE (&)

The Group as lessee (Cont’d) KREFIELBEABA ()

Lease modifications (Cont’d) HEBR (&)

For a lease modification that is not accounted for as a separate MAER—EHEBHEARNHEE

lease, the Group remeasures the lease liability, less any lease BHmE > AEEEREBERE

incentives receivable, based on the lease term of the modified BRAE RN H EAVARMEET BR IR R IR

lease by discounting the revised lease payments using a revised BT HEN RSB ITHENER

discount rate at the effective date of the modification. EHFTEREEE  REAEKAE
Ei2RE -

The Group accounts for the remeasurement of lease liabilities by rEERBYHEREAEEEESY

making corresponding adjustments to the relevant right-of-use fERARHETEHERBARE -

asset.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3.

STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Leases (Cont’d)
The Group as lessee (Cont’d)
Right-of-use assets

A right-of-use asset is initially measured at cost comprising the
initial lease liability, any lease payments made at or before the
commencement date, less any lease incentives received and any
initial direct costs; and any restoration costs. The right-of-use
assets are measured at cost, less any accumulated depreciation
and impairment losses, and adjusted for any remeasurement of
lease liabilities.

Right-of-use assets are depreciated on a straight-line basis over
the shorter of its estimated useful life and the lease term, and are
tested for impairment in accordance with the policy similar to that
adopted for property, plant and equipment in Note 15.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Leases (Cont’d)
The Group as lessee (Cont’d)
Refundable rental deposits

Refundable rental deposits paid are accounted under IFRS
9 Financial Instruments and initially measured at fair value.
Adjustments to fair value at initial recognition are considered as
additional lease payments and included in the cost of right-of-use
assets.

Financial instruments

Financial assets and financial liabilities are recognized when a
group entity becomes a party to the contractual provisions of the
instrument.

Financial assets and financial liabilities are initially measured
at fair value except for trade receivables arising from contracts
with customers which are initially measured in accordance with
IFRS 15 Revenue from Contracts with Customers. Transaction
costs that are directly attributable to the acquisition or issue of
financial assets and financial liabilities (other than financial assets
or financial liabilities at fair value through profit or loss (“FVTPL”))
are added to or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial recognition.
Transaction costs directly attributable to the acquisition of
financial assets or financial liabilities at FVTPL are recognized
immediately in profit or loss.
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mEMKHRRMT
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3.

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Financial instruments (Cont’d)

The effective interest method is a method of calculating the
amortized cost of a financial asset or financial liability and of
allocating interest income and interest expense over the relevant
period. The effective interest rate is the rate that exactly discounts
estimated future cash receipts and payments (including all fees
and points paid or received that form an integral part of the
effective interest rate, transaction costs and other premiums
or discounts) through the expected life of the financial asset or
financial liability, or, where appropriate, a shorter period, to the
amortized cost on initial recognition.

Financial assets

All regular way purchases or sales of financial assets are
recognized and derecognized on a trade date basis. Regular way
purchases or sales are purchases or sales of financial assets that
require delivery of assets within the time frame established by
regulation or convention in the market place.

All recognized financial assets are measured subsequently in their
entirety at either amortized cost or fair value, depending on the
classification of the financial assets.

Classification and subsequent measurement of financial assets

Financial assets that meet the following conditions are
subsequently measured at amortized cost:

° the financial asset is held within a business model whose
objective is to hold financial assets in order to collect
contractual cash flows; and

° the contractual terms give rise on specified dates to cash
flows that are solely payments of principal and interest on
the principal amount outstanding.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Financial instruments (Cont’d)

Financial assets (Cont’d)

Classification and subsequent measurement of financial assets
(Cont’d)

A financial asset is held for trading if:

(i)

it has been acquired principally for the purpose of selling in
the near term; or

on initial recognition it is a part of a portfolio of identified
financial instruments that the Group manages together and
has a recent actual pattern of short-term profit-taking; or

it is a derivative, except for a derivative that is a designated
and effective as a hedging instrument.

Amortized cost and interest income

Interest income is recognized using the effective interest
method for financial assets measured subsequently at
amortized cost. Interest income is calculated by applying
the effective interest rate to the gross carrying amount
of a financial asset, except for financial assets that have
subsequently become credit-impaired (see below). For
financial assets that have subsequently become credit-
impaired, interest income is recognized by applying the
effective interest rate to the amortized cost of the financial
asset from the next reporting period. If the credit risk on
the credit-impaired financial instrument improves so that
the financial asset is no longer credit-impaired, interest
income is recognized by applying the effective interest rate
to the gross carrying amount of the financial asset from the
beginning of the reporting period following the determination
that the asset is no longer credit-impaired.
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Notes to the Consolidated Financial Statements

mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Financial instruments (Cont’d)
Financial assets (Cont’d)

Classification and subsequent measurement of financial assets
(Cont’d)

(i)  Financial assets at FVTPL

Financial assets that do not meet the criteria for being
measured at amortized cost or designated as FVTOCI are
measured at FVTPL.

Financial assets at FVTPL are measured at fair value at
the end of each reporting period, with any fair value gains
or losses recognized in profit or loss. The net gain or loss
recognized in profit or loss includes any dividend or interest
earned on the financial asset and is included in the “other
gains (losses) — net” line item.

Impairment of financial assets

The Group performs impairment assessment under expected
credit loss (“ECL”) model on financial assets (including deposits,
trade and other receivables, pledged bank deposits and bank
balances) which are subject to impairment assessment under
IFRS 9 Financial Instruments. The amount of ECL is updated at
each reporting date to reflect changes in credit risk since initial
recognition.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Financial instruments (Cont’d)
Financial assets (Cont’d)
Impairment of financial assets (Cont’d)

Lifetime ECL represents the ECL that will result from all possible
default events over the expected life of the relevant financial
instrument. In contrast, 12 months ECL (“12m ECL”) represents
the portion of lifetime ECL that is expected to result from default
events that are possible within 12 months after the reporting date.
Assessments are done based on the Group’s historical credit loss
experience, adjusted for factors that are specific to the debtors,
general economic conditions and an assessment of both the
current conditions at the reporting date as well as the forecast of
future conditions.

The Group always recognizes lifetime ECL for trade receivables.
The ECL on these assets are assessed on a collective basis for
portfolios of financial instruments that share similar economic risk
characteristics.

For all other instruments, the Group measures the loss allowance
equal to 12m ECL, unless when there has been a significant
increase in credit risk since initial recognition, in which case
the Group recognizes lifetime ECL. The assessment of whether
lifetime ECL should be recognized is based on significant
increases in the likelihood or risk of a default occurring since initial
recognition.
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3.

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Financial instruments (Cont’d)

Financial assets (Cont’d)

Impairment of financial assets (Cont’d)

(i)

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group compares
the risk of a default occurring on the financial instrument as
at the reporting date with the risk of a default occurring on
the financial instrument as at the date of initial recognition.
In making this assessment, the Group considers both
quantitative and qualitative information that is reasonable
and supportable, including historical experience and forward-
looking information that is available without undue cost or
effort. Forward-looking information considered includes
the future prospects of the industries in which the Group’s
debtors operate, obtained from economic expert reports,
financial analysts, governmental bodies, relevant think-tanks
and other similar organisations, as well as consideration of
various external sources of actual and forecast economic
information that relate to the Group’s core operations.

In particular, the following information is taken into
account when assessing whether credit risk has increased
significantly:

° an actual or expected significant deterioration in the
financial instrument’s external (if available) or internal
credit rating;

° significant deterioration in external market indicators
of credit risk, e.g. a significant increase in the credit
spread, or the credit default swap prices for the debtor;

° existing or forecast adverse changes in business,
financial or economic conditions that are expected to
cause a significant decrease in the debtor’s ability to
meet its debt obligations;

° an actual or expected significant deterioration in the
operating results of the debtor; and
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Financial instruments (Cont’d)

Financial assets (Cont’d)

Impairment of financial assets (Cont’d)

(i)

Significant increase in credit risk (Cont’d)

° an actual or expected significant adverse change in the
regulatory, economic, or technological environment of
the debtor that results in a significant decrease in the
debtor’s ability to meet its debt obligations.

Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk has increased
significantly since initial recognition when contractual
payments are more than 30 days past due, unless the
Group has reasonable and supportable information that
demonstrates otherwise.

Despite the aforegoing, the Group assumes that the credit
risk on a debt instrument has not increased significantly
since initial recognition if the debt instrument is determined
to have low credit risk at the reporting date. A debt
instrument is determined to have low credit risk if (i) it has
a low risk of default, (ii) the borrower has a strong capacity
to meet its contractual cash flow obligations in the near
term and (iii) adverse changes in economic and business
conditions in the longer term may, but will not necessarily,
reduce the ability of the borrower to fulfil its contractual cash
flow obligations. The Group considers a debt instrument to
have low credit risk when it has an internal or external credit
rating of “investment grade” as per globally understood
definition.

The Group regularly monitors the effectiveness of the criteria
used to identify whether there has been a significant increase
in credit risk and revises them as appropriate to ensure that
the criteria are capable of identifying significant increase in
credit risk before the amount becomes past due.
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Notes to the Consolidated Financial Statements

mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Financial instruments (Cont’d)

Financial assets (Cont’d)

Impairment of financial assets (Cont’d)

(i

(i)

Definition of default

For internal credit risk management, the Group considers
an event of default occurs when information developed
internally or obtained from external sources indicates that
the debtor is unlikely to pay its creditors, including the
Group, in full (without taking into account any collaterals
held by the Group).

Irrespective of the above, the Group considers that default
has occurred when a financial asset is more than 90 days
past due unless the Group has reasonable and supportable
information to demonstrate that a more lagging default
criterion is more appropriate.

Credit-impaired financial assets

A financial asset is credit-impaired when one or more events
that have a detrimental impact on the estimated future cash
flows of that financial asset have occurred. Evidence that a
financial asset is credit-impaired includes observable data
about the following events:

(@) significant financial difficulty of the issuer or the
borrower;

(o) a breach of contract, such as a default or past due
event;

() the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower’s
financial difficulty, having granted to the borrower a
concession(s) that the lender(s) would not otherwise
consider;
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Financial instruments (Cont’d)

Financial assets (Cont’d)

Impairment of financial assets (Cont’d)

(il

Credit-impaired financial assets (Cont’d)

(d) it is becoming probable that the borrower will enter
bankruptcy or other financial reorganization; or

(e) the disappearance of an active market for that financial
asset because of financial difficulties.

Write-off policy

The Group writes off a financial asset when there is
information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect of
recovery, for example, when the counterparty has been
placed under liquidation or has entered into bankruptcy
proceedings, or in the case of trade receivables, when the
amounts are over two years past due, whichever occurs
sooner. Financial assets written off may still be subject
to enforcement activities under the Group’s recovery
procedures, taking into account legal advice where
appropriate. A write-off constitutes a derecognition event.
Any subsequent recoveries are recognized in profit or loss.
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Notes to the Consolidated Financial Statements

mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

3.

@

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Financial instruments (Cont’d)

Financial assets (Cont’d)

Impairment of financial assets (Cont’d)

v)

Measurement and recognition of ECL

The measurement of ECL is a function of the probability
of default, loss given default (i.e. the magnitude of the
loss if there is a default) and the exposure at default. The
assessment of the probability of default and loss given
default is based on historical data and forward-looking
information. Estimation of ECL reflects an unbiased and
probability-weighted amount that is determined with the
respective risks of default occurring as the weights. The
Group uses a practical expedient in estimating ECL on trade
receivables using a provision matrix taking into consideration
historical credit loss experience, adjusted for factors that are
specific to the debtors, general economic conditions and
forward-looking information, including time value of money
where appropriate, that is available without undue cost or
effort.

Generally, the ECL is the difference between all contractual
cash flows that are due to the Group in accordance with
the contract and the cash flows that the Group expects to
receive, discounted at the effective interest rate determined
at initial recognition.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Financial instruments (Cont’d)

Financial assets (Cont’d)

Impairment of financial assets (Cont’d)

v)

Measurement and recognition of ECL (Cont’d)

The Group measures ECL on an individual basis for certain
deposits, or on a collective basis for portfolios of financial
instruments that share similar economic risk characteristics.
Lifetime ECL for certain trade receivables is considered
on a collective basis taking into consideration past due
information and relevant credit information such as
forward-looking macroeconomic information. For collective
assessment, the Group takes into consideration past-
due status when formulating the grouping. The grouping
is regularly reviewed by the management to ensure the
constituents of each group continue to share similar credit
risk characteristics.

Interest income is calculated based on the gross carrying
amount of the financial asset unless the financial asset is
credit-impaired, in which case interest income is calculated
based on amortized cost of the financial asset.

The Group recognizes an impairment gain or loss in profit
or loss for all financial instruments with a corresponding
adjustment to their carrying amount through a loss allowance
account.
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Notes to the Consolidated Financial Statements

RE MR
Year ended December 31, 2025
HZE2025F12A31AILFE

3.

@

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Financial instruments (Cont’d)
Financial assets (Cont’d)
Derecognition of financial assets

The Group derecognizes a financial asset only when the
contractual rights to the cash flows from the asset expire, or when
it transfers the financial asset and substantially all the risks and
rewards of ownership of the asset to another entity.

On derecognition of a financial asset measured at amortized cost,
the difference between the asset’s carrying amount and the sum
of the consideration received and receivable is recognized in profit
or loss.

Financial liabilities and equity
Classification as debt or equity

Debt and equity instruments are classified as either financial
liabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of a financial liability
and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of the Group after deducting all of its
liabilities. Equity instruments issued by the Group are recognized
at the proceeds received, net of direct issue costs.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICIES
(Cont’d)

Financial instruments (Cont’d)
Financial liabilities and equity (Cont’d)
Financial liabilities

All financial liabilities are subsequently measured at amortized
cost using the effective interest method.

Financial liabilities including bank borrowings, amounts due
to related parties, trade payables and other payables are
subsequently measured at amortized cost, using the effective
interest method.

Derecognition of financial liabilities

The Group derecognizes financial liabilities when, and only when,
the Group’s obligations are discharged, cancelled or have expired.
The difference between the carrying amount of the financial
liability derecognized and the consideration paid and payable is
recognized in profit or loss.

KEY SOURCES OF ESTIMATION UNCERTAINTY

The following are the key assumptions concerning the future,
and other key sources of estimation uncertainty at the end of
the reporting period that may have a significant risk of causing
a material adjustment to the carrying amounts of assets and
liabilities within the next financial year, are related to the following
areas, and further explained in the respective notes:

Note 15 ‘Property, plant and equipment’: Impairment of property,
plant and equipment and right-of-use assets

Note 24 ‘Lease liabilities’: Determination on discount rates of
lease contracts
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Notes to the Consolidated Financial Statements

RE MR
Year ended December 31, 2025
HZE2025F12A31AILFE

5. REVENUE 5. WA
During the year, the Group’s revenue which represents the amount FR - AEENBRARRBEBES
received and receivable, net of discounts and sales related taxes, BEAE W IHNEEBREMER
from Haidilao restaurant operations, delivery business and others, (REMEHEERZEFHHEE R
which is generated from sales of hot pot condiment products and BENABARKERER) HEK
food under secondary brands to local guests and retailers, are as REWFIE (MIBRFTINREEIEEE
follows: BIE) > W
2025 2024
20254 20244
USD’000 USD’000
FEx E
Types of services or goods BR#5 =X EpiEE
Haidilao restaurant operations BREEREKE 790,032 747,296
Delivery business INEEK 18,954 11,293
Others Hit 31,769 19,719
Total Foh 840,755 778,308
Timing of revenue recognition U\ T B2 B 8
At point in time AE R 840,755 778,308
Material accounting policy information BEAETTBERER
Revenues are derived principally from restaurant operations, WAFERBEELSE  NEEK
delivery business and others. REAM o
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Notes to the Consolidated Financial Statements

REVENUE (Cont’d)
Material accounting policy information (Cont’d)
Restaurant operations

Revenue from restaurants owned by the Group are recognized
when a customer takes possession of the food and tenders
payment, which is when the obligation performance is satisfied.
Sales from restaurant operations are presented net of sales taxes
and discounts.

The Group operates a customer loyalty scheme through which
loyalty points are granted to the customers on consuming in the
restaurants that entitle them to consume by offsetting the loyalty
points on future purchases and consumptions in the restaurants.
These loyalty points provide a right to consume by offsetting the
loyalty points to customers that they would not receive without
past purchases and consumptions in the restaurants. The promise
to provide the right to the customer is therefore a separate
performance obligation. The transaction price is allocated between
the restaurant operation service provided and the loyalty points on
a pro-rata stand-alone selling price basis, as determined by menu
pricing and loyalty points terms. The stand-alone selling price
of each loyalty point is estimated based on the right to be given
when the loyalty points are redeemed by the customer and the
likelihood of redemption, as evidenced by the Group’s historical
experience. The performance obligation related to loyalty points
is deemed to have been satisfied, and the amount deferred in the
statement of financial position is recognized as revenue, when the
points are converted to a reward and redeemed, or the likelihood
of redemption is remote.
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Notes to the Consolidated Financial Statements

mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

5.

REVENUE (Cont’d)
Material accounting policy information (Cont’d)
Restaurant operations (Cont’d)

Proceeds from the sales of prepaid cards and vouchers are
recognized as contract liabilities and recognized as revenues
when redeemed by the customer. These prepaid cards and
vouchers have no expiration and can be utilized in the future
consumption in restaurants at customers’ discretion.

Delivery business

The Group also offers food delivery service to the customers who
can order the takeaway food through third-party aggregators’
platforms or from certain of the Group’s restaurants.

When control of the takeaway food has transferred, being at
the point the customers receive the takeaway food delivered by
the delivery staff of third-party aggregators or the Group’s own
riders, the Group recognizes revenue, excluding delivery fees
and platform charges if the food is delivered by the third-party
aggregators.

Others

Other revenues include sales of hot pot condiment products
and food under secondary brands to local guests and retailers.
Other revenues are recognized at point in time upon transfer of
control of products to customers in an amount that reflects the
consideration the Group expects to receive in exchange for those
products.
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Notes to the Consolidated Financial Statements

e M BRRME

Year ended December 31, 2025
HE2025F12A31BILFE

OTHER INCOME H g N
2025 2024
20254 2024 F
USD’000 USD’000
FEx ES

Interest income on: FIEWA -

- bank deposits — RITER 7,014 4,438
— rental deposits —-HERSE 651 636
7,665 5,074
Government grants (Note) BB (FEE) 1,210 1,322
Others Hith 620 1,127
9,495 7,523

Note: The amounts mainly represent the subsidies received from the local
governments for the Group’s business development. There were no
unfulfilled conditions for all the government grants in the years in
which they were recognized as other income.
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Notes to the Consolidated Financial Statements

e M RR M

Year ended December 31, 2025
HZE2025F12A31AILFE

7. OTHER EXPENSES 7. HiREX
2025 2024
20254 2024
USD’000 USD’000
FEx ETL
Administrative expenses (Note) TER X (BEE) 19,915 17,850
Consulting services expenses AR X 10,241 7,134
Bank charges IRITIREE 14,066 12,505
Daily maintenance expenses BE#ERY 8,130 7,439
Outsourcing service fee IMBERTEE 24,638 19,507
Business development expenses ERBRAX 7,269 3,945
Storage expenses X 2,836 2,355
87,095 70,735
Note: Administrative expenses mainly include expenses incurred on MEE: THEXEEEREASETE
employee activities, commercial insurance, conference and other B mERE - 2@RUAREM
miscellaneous expenses, which individually are not material to the HRERELENHES: BBWmMS
Group. HAEETFREK o
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Notes to the Consolidated Financial Statements

e M BRRME

Year ended December 31, 2025
HE2025F12A31BILFE

OTHER GAINS (LOSSES) - 8. Hihz:= (&iE) 28
2025 2024
20254 2024
USD’000 USD’000
FEx ETT
Net (impairment loss) reversal of impairment FhELT S IBHERH CREEE)
recognized, in respect of BB B FEE
— property, plant and equipment (Note 15)  — #1% + = K :&fE (Hi5E15) (1,236) (2,308)
— right-of-use assets (Note 16) - FAREE (MfiEE16) (766) 2,355
(2,002) 47
Loss on disposal of property, plant and HENE MERZENER
equipment and provision for early LR IRAT# TR E M ERE
termination of leases (3,014) (2,290)
Net (loss) gain on lease termination KIEFEF (B518) s (71) 829
Net foreign exchange gain (loss) 5 (BE) F5 14,144 (19,704)
Net gain arising on financial assets at BRARETTABRNEMEE
FVTPL (Note) EENWEFEE () 1,711 3,100
Others Hth (928) 94
Total 5t 9,840 (17,924)
Note: Financial assets at FVTPL relates to investments in short-term Mz : BAOAETTAEBRENEREE
money market funds. The funds are measured at fair value using HEHE¥mEREESRESR
quoted prices from liquid markets, which are Level 1 and 2 financial B ZEESREARBETEMN
instruments in terms of IFRS 13: Fair Value Measurement. wE (3% | PR B 75 3R 5 #E R 55
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Notes to the Consolidated Financial Statements

e M RR M

Year ended December 31, 2025
HZE2025F12A31AILFE

9. FINANCE COSTS 9. HMBMAE
2025 2024
20254 2024
USD’000 USD’000
FEx ETL
Interests on lease liabilities HEAERE 10,728 8,047
Interests charge on unwinding of provisions &K & HIF S58 2 719 491
11,447 8,538
10. INCOME TAX 10. FiiE#
10.1.INCOME TAX EXPENSE 10.1. FRBBMAX
2025 2024
20254 20244
USD’000 USsD’000
EJ ETT
Current tax: BIHARBLIR :
- current year - RNEE 15,161 7,866
— under (over) provision of tax - BAFEHBERETE
in prior years (EBEERHE) 103 (390)
Deferred tax (Note 10.2) IEFERIIE (F95E10.2) (2,095) 4,368
13,169 11,844
The Company is incorporated as an exempted company and RATEMRILE —FEHRR
as such is not subject to Cayman Islands taxation. AE 0 Bt BESMEESR
BHIE -
The taxation of the Group is calculated at the rates prevailing HZE2025%12H31HILHF
in the relevant jurisdictions at 9% to 33% on the estimated B AEBETHERB SR
assessable profits for the year ended December 31, 2025 HEREARENR TR EST
(2024: 9% to 33%). . BI9%E33% (2024 :

9% ZE33%) °

RHEERERERLA
Super Hi International Holding Ltd.



10.

INCOME TAX (Cont’d)

10.1.INCOME TAX EXPENSE (Cont'd)

Notes to the Consolidated Financial Statements

10.

The income tax expense for the year can be reconciled to
the profit before tax per the consolidated statements of
profit or loss and other comprehensive income as follows:

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

PRt (&)
10.1. FRSBIRA (A&

P FTE BB R TR A R
R EA 2 E W3S T A OB BT

MERAT -

2025 2024
20254 2024
USD’000 USD’000
FEx xT
Profit before tax HADEF 49,507 33,243
Tax at 17% (Note) B17T% T ENBIE (MEE) 8,416 5,651
Tax effect of expenses not RA MBS
deductible for tax purposes 4,911 4,762
Tax effect of income not taxable BERBIMANBRETE
for tax purposes (196) (129)
Tax effect of tax losses RERBEBENHRESTE
not recognized 3,274 2,840
Tax effect of deductible temporary RERTHRERE=EREA
differences not recognized and REERANEREEN
utilization of temporary B E
differences not recognized
previously (4,350) (847)
Utilization of tax losses previously B ARBRRNFIEEE
not recognized (1,232) (4,752)
Tax exemption and rebates BEHeRER (104) (65)
Withholding tax FENB 2,488 2,810
Under (Over) provision of BEFEFERERR
tax in prior years (FBEEREE) 103 (390)
Effect of different tax rates of REMBEEELE N
subsidiaries operating in MEBARBRETRNEE
other jurisdictions 477 1,561
Others Hib (618) 403
Income tax expense for the year FRAMBHREX 13,169 11,844

Note: 17% represents the domestic tax rate of Singapore, the
largest region where the Group’s business located for the

year.

MiEE © 17%IEF AR EEMERFT
FE B Kt [ 37 AN 3R 9 25 3t

BiR o
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Notes to the Consolidated Financial Statements

e M RR M

Year ended December 31, 2025
HZE2025F12A31AILFE

10. INCOME TAX (Cont’d) 10. Fif5# (&)
10.2. DEFERRED TAX ASSETS (LIABILITIES) 10.2. EERIBEEE (BE)
For the purpose of presentation in the consolidated A2IRFEMHRRE &
statements of financial position, certain deferred tax assets FELEHEEERBED TIE
and liabilities have been offset. The following is the analysis i o IBIERIBAESRONAT >
of the deferred tax balances for the financial reporting e BRIz A -
purpose:
2025 2024
20254 20244
UsSD’000 UsSD’000
FER FEr
Deferred tax assets RAEBIEE E 57,903 51,916
Deferred tax liabilities ELEBIEEE (59,362) (55,621)
(1,459) (8,705)

The followings are the major deferred tax assets and TRAFABERNEZZEEZERBEER
liabilities recognized and movements thereon during the BENEEF

year:
Accelerated
tax  Right-of- Lease Tax
depreciation  use assets liabilities losses Others Total
MEREHE ERAEEE  HEEE  HEER Hih L
UsD’000 UsD’000 UsD’000 UsD’000 UsD’000 UsD’000
FE£n FEn Fn Fn Fn FEn
At January 1, 2024 1202451418 (1,808) (42,427 41,752 2,158 973 648
Credit (Charge) to profit or loss  RIBE3T A (H18)

(Note 10.1) (MzE10.1) 313 (7,706) 8,385 (783) (4,577) (4,368)
Exchange adjustments ErRZ 9 2,281 (2,020) (202) (35) 15
At December 31, 2024 12024512831 R (1,504) (47,852) 48,117 1,178 (3,639) (3,705)
Credit (Charge) to profit or loss i85t A (41

(Note 10.1) (MzE10.1) 1,292 (3,245) 3,780 242 26 2,095
Exchange adjustments EHAR (362) (1,267) 1,281 63 436 151
At December 31, 2025 120255128317 (574) (52,364) 53,178 1,478 (3,177) (1,459)

RHEERERERLA
Super Hi International Holding Ltd.



Notes to the Consolidated Financial Statements

10. INCOME TAX (Cont'd)

10.2. DEFERRED TAX ASSETS (LIABILITIES) (Cont’d)

Deferred tax assets have not been recognized in respect of

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

10. FTi5% (&)

102 EEHIREE (B1E) (A

I T 78 B #ER IR AT H

the following items: BE
2025 2024
20254 20244
USD’000 USD’000
FEx EPn
Tax losses (Note i) BiIEEsE (fEti) 114,405 127,280

Other deductible temporary HAth o] HR BT R 2= 58 (BIEEi)

differences (Note ii) 44,162 81,177
158,567 208,457

Notes: FIEE -

Included in unrecognized tax losses are losses of
USD46,827,000 that will expire in 2026 to 2034 (2024:
USD60,558,000 that will expire in 2026 to 2034) and tax
losses of USD67,578,000 (2024: USD66,722,000) may be
carried forward indefinitely.

No deferred tax asset has been recognized in relation to
the above tax losses due to the unpredictability of future
profit streams of those loss-making subsidiaries and it is not
probable that taxable profit will be available against which the
tax losses can be utilized.

As at December 31, 2025, the Group has other deductible
temporary differences of USD44,162,000 (2024:
USD81,177,000) mainly arising from temporary differences
of impairment loss and leasing transactions that may be
carried forward indefinitely. No deferred tax asset has been
recognized in relation to such deductible temporary difference
as it is not probable that taxable profit will be available against
which the deductible temporary differences can be utilized.

AERBFEEBBEERE
46,827,000 = STHYETE -
#2026 FE2034 F 3|
HA (2024 % : 60,558,000
ETT 0 BR2026F 2034
F3H) 67,578,000
TUHIBIEE 1S (2024 F ©
66,722,000%7T) » AKX
i o

MR EETRRZ S RN B
REMARFOEFHRE R K
AR FERRBUE R TR 85
BABEEE S ER L
A E RS IR IR IR A
Eo

A2025%F 128310 » &
EHEMAUNHRERERES
44,162,00032 7T (2024 % :
81,177,000%7T) * TEMH
HEBER KA EENA
ERXGWERFEEEE o B
RAK RS ARIKN A
MR E R EZENERR S
) o H bR MR EL 5% m] HI0R
=R MIELERIEE
E °
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Notes to the Consolidated Financial Statements

e M RR M

Year ended December 31, 2025
HZE2025F12A31AILFE

11. PROFIT FOR THE YEAR

The Group’s profit for the year have been arrived at after charging

R

REE

i)
B9 RIS (3T A) BL

(crediting): THEBE
2025 2024
20254 2024
UsD’000 USD’000
=T FE5x
Depreciation of property, plant M BERZEITE
and equipment 43,642 43,939
Depreciation of right-of-use assets FRAEEERE 38,902 36,910
Amortization of intangible assets B EEEE 107 123
Total depreciation and amortization EREEAE 82,651 80,972
Property and equipment rentals: MERZRBEERE
- Premises and equipment — YIERZE EHEE)
(short-term leases) 2,928 2,307
- Restaurants —BE
- Variable lease payments (Note 16) — AFEEN (HEE16) 4,070 4,005
Subtotal NEE 6,998 6,312
Other rental related expenses HiiH S MEEE 17,237 13,824
Total rentals and related expenses e kB EEE 24,235 20,136
Directors’ emoluments EEHM 1,821 1,572
Other staff cost : HiE TR :
Salaries and other allowance FERHMERE 259,579 236,923
Employee welfare ETEA 10,750 8,459
Retirement benefit contribution BB 13,205 12,339
Total staff costs BT HAEEE 285,355 259,293
Auditor’s remuneration Z AN & 1,214 1,078

Note: The variable lease payments refers to the property rentals based on
pre-determined percentages of revenue less minimum rentals of the

respective leases.

HEERERERAST
Super Hi International Holding Ltd.
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Notes to the Consolidated Financial Statements

12. EMOLUMENTS OF DIRECTORS AND CHIEF EXECUTIVE

Mr. LI Yu was appointed as the chief executive officer on March
30, 2023 and resigned as the chief executive officer on July 1,
2024, while remaining as the executive director. On March 17,
2025, he has been appointed as the chief operating officer. Mr.
WANG Jinping resigned as the executive Director and chief
operating officer of the Company on July 1, 2024. Ms. June
YANG Lijuan has been appointed as the executive director and
chief executive officer of the Company on July 1, 2024. Ms. SHU
Ping has been appointed as the chairperson of the Board, a non-
executive Director, an Authorized Representative, a member of the
Remuneration Committee and the chairperson of the Nomination
Committee on December 13, 2023.

The emoluments paid or payable to the directors and chief
executive of the Company (including emoluments for services as
employees/directors of the group entities or the Group prior to
becoming the directors of the Company) by entities comprising
the Group during the year, disclosed pursuant to the applicable
Listing Rules and the Hong Kong Companies Ordinance, are as
follows:

12.

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

EERESITHASHH

ST EN2023FE3 A30 A EER(T
AEEHITE » ¥H2024%F7 B 1
HEMTEEARTERK  BNEE
HITES - PA2025F3 41780 ®
BEZIAERFEEE - T&T &4
A2024%7 B1 BBEARRARHIT
EENEFEELERK - BABL
THR2024F 7B 1BEEEZEAXR
RABTEEREFHITE © &%
LT+ H2023F12 813 EEBEFE
AEESIF  FHTESE KE
& FHNZEGRERIEREZE
EEE o

RIFEAEHRAUR(EE QAR
PIVBENAEEETEERANF
ERENIEANERAEERES
TTHRAENHH (BREETAQF
ESRFEAREEEIAKEE
B EZNRBEHH) WO

For the year ended December 31, 2025

B Z2025512A1AILEE
Performance- Retirement
Salaries and based benefit scheme
Directors’fee  allowances bonuses  contributions Total
RINGER
ETHE  HEREE ARHEBTA HEIHS @t
USD’000 USD’000 USD’000 UsD’000 USD’000
EYH EYH EYH EYH EYH
(Note i)
(P &Eii)
Executive directors (Note i): HITES (M)
Ms. June YANG Lijuan BREZL 70 628 11 12 721
Mr. LI Yu E3) - 305 723 - 1,028
Ms. LIU Li Bzt - 196 157 13 366
Non-executive director (Note iii): ERITES (B =Tiii)
Ms. SHU Ping Fipedrdan - 14 - 20 161
Independent non-executive directors BIFEHITES
(Note iv): (Btztiv) -
Mr. TAN Kang Uei Anthony PRERRISE & 61 - - - 61
Mr. TEO Ser Luck RBLEE 61 - - - 61
Mr. LIEN Jown Jing Vincent ERIERE 61 - - - 61
Total @t 253 1,270 891 45 2,459
FEHRSES
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Notes to the Consolidated Financial Statements

e M RR M

Year ended December 31, 2025
HZE2025F12A31AILFE

12. EMOLUMENTS OF DIRECTORS AND CHIEF EXECUTIVE 12. EERESITBAEEM (&)

(Cont’d)
For the year ended December 31, 2024
BZ2024F 1231 HILEE
Performance- Retirement
Salaries and based benefit scheme
Directors’ fee allowances bonuses  contributions Total
RIER
EEHe  FeREN EWEETA HE[:50 B
UsD’000 UsD’000 usD’000 usD’000 UsD’000
ST FEr SEI TEr ST
(Note ii)
CE)
Executive directors (Note i): HITES (M)
Ms. June YANG Lijuan Bzt 35 193 - 5 233
Mr. WANG Jinping ITeFR4E - 178 153 13 344
Mr. LI Yu TREE - 256 347 - 603
Ms. LIU Li Bt - 183 175 13 371
Non-executive director (Note iii): FRTES (i) -
Ms. SHU Ping HEzt - 139 - 19 158
Independent non-executive directors BILFEHTES
(Note iv): (Bt&tiv)
Mr. TAN Kang Uei Anthony R L% 60 - - - 60
Mr. TEO Ser Luck RBLEE 60 - - - 60
Mr. LIEN Jown Jing Vincent ERIEASE 60 - - - 60
Total fzt 215 949 675 50 1,889
Notes: it
i. The executive directors’ emoluments shown above were paid for i. AR RBITES M EH N T B 1%
their services in connection with the management of the affairs of LHEBARAARAEEEKE
the Company and the Group. A AR T 2 A ©

i. Performance-based bonuses were determined based on the BEMHEBREANRBEEARRE
individual’s performance. TE °

i.  BAEFTRIEBITESHHFMIIR

iii.  The non-executive director’'s emoluments shown above were paid

for her services as a non-executive director of the Company. HEAKRQARFATEEHRE
[
iv.  The independent non-executive directors’ emoluments shown iv. MUERMRBIFHTESHEN
above were paid for their services as independent non-executive TR BEEERAR QBB LIEHT
directors of the Company. EEMRBEMEAT -

RHEERERERLA
Super Hi International Holding Ltd.



Notes to the Consolidated Financial Statements

12. EMOLUMENTS OF DIRECTORS AND CHIEF EXECUTIVE

(Cont’d)

There was no arrangement under which a director of the Company
or the chief executive waived or agreed to waive any remuneration
during the year.

The executive directors’ emoluments shown above were for their
services in connection with the management of the affairs of the
Company and the Group.

Save for the disclosure in the Note 35, no significant transactions,
arrangements and contracts in relation to the Group’s business
to which the Company was a party and in which a director of the
Company had a material interest, whether directly or indirectly,
subsisted at the end of or at any time during the year ended
December 31, 2024 and 2025.

12.

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

EERRRTHASHM (&)

RAFE  RRABDESHESTH
ABHERBEMAZHFRRRER
HEEDNE -

LEFRRITESNHM I RKRE
HEEAQNARAEESHEERAN
BRFE T S A o

BREFESSFATIREE I » BIEEM
BRAAEEEKmMARRBEPE
HNh BARDNREESEESBEER
BEARENEERS THRE
% REBZE2024F K 2025F 12 8
31 B IEFERBEFRFAEMEER—E
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Notes to the Consolidated Financial Statements

RE MR
Year ended December 31, 2025
HZE2025F12A31AILFE

13. FIVE HIGHEST PAID EMPLOYEES 13.

@

The five highest paid employees of the Group for the year ended
December 31, 2025 included 2 (2024: 1) director, details of whose
remuneration are set out in Note 12. Details of the remuneration
for the remaining individuals who are neither a director nor chief
executive of the Company for the year were as follows:

hEREHEL

HZE2025F 12831 HIEEE » &
EEREESHFETEE2S (2024
F18)ES  EBEFHFBIER
MiEE12 o R TBEEAR DT ESEIRIE
BSTHAEKN AT HRFERHEH
BT

2025 2024

20254 20245

UsD’000 USD’000

FE=x ES

Salaries and allowances e MERY 1,070 785
Performance-based bonuses EMABRITEAL 1,404 1,477
Contribution to retirement benefit scheme ERERIEHEIHTR 79 115
2,553 2,377

The number of the highest paid employees who are not the

FARBRESEHFMERUT EE

directors of the Company whose remuneration fell within the HERESHFETAHMT :
following bands is as follows:

2025 2024
20254 20244
Number of Number of
employees employees
BETA#" BT AH
HKD3,000,001 to HKD3,500,000 3,000,001 7T % 3,500,000 7T - =
HKD4,000,001 to HKD4,500,000 4,000,001 T £ 4,500,000 7T - 2
HKD4,500,001 to HKD5,000,000 4,500,001 %t £5,000,0007& 7T - 1
HKD5,000,001 to HKD5,500,000 5,000,001 &t £5,500,0007& 7T 1 1
HKD6,000,001 to HKD6,500,000 6,000,001 77T 26,500,000 7T 1 -
HKD8,000,001 to HKD8,500,000 8,000,001 % 7T £8,500,000% T 1 -
Total st 3 4

During the year, no emoluments were paid by the Group to any of
the directors of the Company or the five highest paid individuals
as an inducement to join or upon joining the Group or as
compensation for loss of office (2024: Nil).

RHEERERERLA
Super Hi International Holding Ltd.
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Notes to the Consolidated Financial Statements

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

14. EARNINGS PER SHARE 14. ERAER
The calculation of the basic earnings per share attributable to the AABBEEABEESRERERT)
owners of the Company is based on the following data: REATEENE
2025 2024
20254 20244
USD’000 USD’000
EY FET
Profit for the year attributable to the ARTESRBANALNT]
owners of the Company for the purpose BB AEEEREF
of calculating earnings per share 36,429 21,801
2025 2024
20254 20244
’000 ’000
F Bz TR
Weighted average number of ordinary ARTTEESRBANEBER
shares for the purpose of calculating IR T & (MiEE)
earnings per share (Note) 588,366 576,727
Note: The weighted average number of ordinary shares for the purpose of Mz : FARSEERERAEZINNEZE
basic earnings per share has been determined on the basis of the BRINFEFHE TR AN T E %
shares issued by the Company excluding the 61,933,000 shares TROEEETE  TEHERND
held under share award scheme. 2 EhEHEITE T FriF61,933,000
BRARLD ©
No diluted earnings per share for the years ended December 31, HREZ2025F K 2024F 12
2025 and 2024 was presented as there were no potential ordinary B31ALFEELEDETER
shares in issue for the years ended December 31, 2025 and 2024. TENR o A E 25 22025

FN2024F 12831 BILEFE
HEREERR -

FEHRE
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Notes to the Consolidated Financial Statements

e M RR M

Year ended December 31, 2025
HZE2025F12A31AILFE

15. PROPERTY, PLANT AND EQUIPMENT 15. Y% - ME R
Leasehold Transportation Furniture Renovation
improvement Machinery equipment and fixture in progress Total
HENERE & ELEL RARKE EiThiEs fg
UsD'000 UsD'000 UsD'000 UsD'000 UsD'000 UsD'000
St 7 1 St 7 T T T
CosT 7
At January 1, 2024 HO0UE1R1A 301,500 15,712 1,506 3,938 14475 366,130
Addtons ot R (K 550 1589 0 3% 26678 344
Transfer rom renovation in progress EREATHER 30,251 - - - (30,251) -
Disposel be 564 (1204 (167 (1219 (118 (13334
Exchange adjustments B 650 (690) (134) (647 (672) (8,645)
At December 31, 2024 R4E12A31E 321,205 15,607 1478 34201 9,048 361,565
Addions o) FE (M) 2188 172 o 4087 819 51,41
Transfer from renovation in progress BRETNER 39,586 17 - 5 (39,608) -
Disposds be (1460 6709 ) 0859 ) 0128)
Exchangg adjustments [k 14071 696 5% 1037 213 16,073
At December 31,202 05 E12R318 362,446 14337 1,746 36,498 12,760 Qo1.7181
DEPRECIATION AND IMPAIRMENT TERHE
At January 1, 2024 H0UE1R1A 115317 6,899 L 14,134 4 197,406
Charge for the year ERilk 37,564 274 163 34 - 43,939
Net impaiment recognized improftorloss ~~ WERPERNHETE 1209 2% = 1075 = 2308
Eiminated on disposals HERHH (685) (867) (129 (1,201 ") (11,124
Exchange adjustments [k (2,056) (254 (10) (449 1 (2,865
At December 31, 2024 RAN4E2A31E 203,242 8,543 849 17,030 - 229,664
Charge for the year Enilk 3,79 2312 17 4,361 = 13640
Net impaiment recognized mproftor s~ WERHEZNHESE 1,046 (39 - 0 - 12%
Eliminated on disposals HERH (12431) (3,399 (t6) 2.289) - (18,126
Exchangg adjustments EfdE 1001 36 % 670 - 11,070
At December 31, 202 RNBE12A31E 238,668 i 1,045 19.9% - 267,486
CARRYING AMOUNT Rl
At December 31, 202 R0 E12A318 123778 6,560 101 16,502 12,760 160,301
At December 31, 2024 H04E12R318 117,963 7,064 629 17197 9,048 151,901

Super Hi International Holding Ltd.
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Notes to the Consolidated Financial Statements

15. PROPERTY, PLANT AND EQUIPMENT (Cont’a)

Note i:

In 2025, the Group purchased for new additions of USD51,431,000 and
renovation fee payables carried forward from prior year of USD4,144,000
(Note 23). There is USD4,512,000 remains unpaid included in renovation
fee payables (Note 23). The Group also made prepayments to suppliers
for renovation works of USD3,169,000 (2024: USD1,075,000) (Note 19).

In 2024, the Group purchased for new additions of USD37,414,000 and
renovation fee payables carried forward from prior year of USD1,472,000
(Note 23). There is USD4,144,000 remains unpaid included in renovation
fee payables (Note 23).

Note ii:

The above items of property, plant and equipment, except for renovation
in progress, after taking into account the residual value, are depreciated
on a straight-line basis at the following rates per annum:

Leasehold improvement 5.56% — 33.00% or lease term
Machinery 12.50% - 33.00%

Transportation equipment 10.00% - 25.00%
Furniture and fixture 5.26% - 33.00%

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

15. W% - BB Rk (&)

I

R2025F AEEBEHFFE
51,431,000 E Tkt —FELEHN
FE{EE18E 4,144,000 T (KfzE23) ©
B35 E 4,512,000 3% T i R AT
(FF3E23) - AEETFES TRREHE
B X FEFRIE3,169,000%E T (2024
£ :1,075,000%7t) (KIzE19) ©

R2024F  AEBBEFFE
37,414,000t t—FELENE
155 1,472,000% 7T (HizE23)  fE
FEIEE 4,144,000 7T 18 AR AT (Bt
#£23) ©

FfEEii

i  BMERREER (ETPH
HIEBRMN) Bt RFGBEERAGEE
LT HIERFE :

HEMEEE #R5.56% -33.00%

AL
S 12.50% — 33.00%
EwRE 10.00% - 25.00%

RAREE 5.26% - 33.00%

FE®RSE
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Notes to the Consolidated Financial Statements

mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

15.

PROPERTY, PLANT AND EQUIPMENT (Cont’d)
Key sources of estimation uncertainty

Impairment assessment of property, plant and equipment and
right-of-use assets

Property, plant and equipment and right-of-use assets are
reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount of an asset
may not be recoverable. At the end of each reporting date,
management also assessed if there were indications for reversal
of impairment on certain property, plant and equipment and right-
of-use assets. For restaurant assets, impairment is tested at the
individual restaurant level as a cash generating unit (CGU).

The recoverable amounts of CGUs have been determined based
on value in use calculation. That calculation used discounted
cash flow projections based on financial budgets approved by the
management of the Group covering the remaining lease periods
which are between 1 to 5 years with pre-tax discount rates
ranging from 7.7% to 18.8% and 8.1% to 19.6% per annum as at
December 31, 2025 and 2024 which varies in restaurants operated
in different countries. Cash flows beyond the 5-year period for
those CGUs with remaining lease terms more than 5 years are
extrapolated using a steady 0% to 3% growth rate per annum.
Other key assumptions for the value in use calculations related to
the estimation of cash inflows/outflows included revenue growth
rate and average percentage of costs and operating expenses of
revenue for the forecast periods, which are based on the CGUs’
past performance and the management’s expectations for the
market development.

RHEERERERLA
Super Hi International Holding Ltd.
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AMBERESRETADN  DHERK
EEEEEMRRGEDR (N F12
5%)ZENTEER » R2025%F
%2024%12H31 8 » HATGKIR =R
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15.

Notes to the Consolidated Financial Statements

PROPERTY, PLANT AND EQUIPMENT (Cont’d)
Key sources of estimation uncertainty (Cont’d)

Impairment assessment of property, plant and equipment and
right-of-use assets (Cont’d)

Based on the results of the assessments, the management of
the Group determined that the recoverable amounts of certain
CGUs are lower than the carrying amounts because of continuing
weak performance due to competition and market conditions.
The impairment loss has been allocated to each category of
property, plant and equipment and right-of-use assets such that
the carrying amount of each category of asset is not reduced
below the highest of its fair value less cost of disposal, its value
in use and zero. During the year, some restaurants have achieved
significant improvement in their operations because of the
optimization of internal management and general improvement
of market conditions. Accordingly, management of the Group
determined that the recoverable amounts of certain CGUs are
higher than the carrying amounts. The reversal of impairment loss
for the CGUs have been allocated to each category of property,
plant and equipment and right-of-use assets such that the
carrying amount of each category of asset is not increased above
its recoverable amount and the carrying amount that would have
been determined had no impairment loss been recognized for the
asset in prior periods.

Based on the value in use calculation and the allocation, gross
impairment loss of USD2,530,000 and USD5,332,000, and gross
reversal of USD1,294,000 and USD3,024,000 and has been
recognized against the carrying amount of property, plant and
equipment for the years ended December 31, 2025 and 2024,
respectively. As at December 31, 2025 and 2024, the accumulated
impairment losses of USD31,158,000 and USD36,008,000
in respect of property, plant and equipment that have been
recognized.

Based on the value in use calculation and the allocation, gross
impairment loss of USD1,632,000 and USD776,000 and gross
reversal of USD866,000 and USD3,131,000 has been recognized
against the carrying amount of right-of-use assets for the
years ended December 31, 2025 and 2024 respectively. As at
December 31, 2025 and 2024, the accumulated impairment
losses of USD21,613,000 and USD22,159,000 in respect of right-
of-use assets that have been recognized.

15.

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

M - BB Rk (&)
fhat REAE RN EERIR (&)

HxE  BERREUARCEHEEE
Ry (E ()

BB ENER > HREFERTS
REBURAKERS  ~5HE
EERS HTREELEMQHA
W el EENEIREE - BESE
EoRESEYE BERRKREBU
REMAEEE  UERSHEEEN
REETEREENRAEAABRE
RERA - EREERZENRS
FoNERN ARRBEZRELER
MBEREEBERE - HoEENE
ECMERERE Bt A&
BEEERR  ETREELEN
MAWEEESHNAREE -Re
ELBENRESEROEIRES
BYE  BERKBURERAEE
B URREHEENREETS
BESRATWEESHE  FTES
REBRBEPRELERZIEE ER
RREE R R EEE < REE

REFEREENTERSE 82
2025F K 2024F 12831 HILFEE
ERMYE  BERRENREER
RBEEEEZES 552,530,000
£ 7T Kk5,332,000E 7T » U R#E
E4 %551 A51,294,000E TR
3,024,000 7t ° A2025F 2024
F128310 CHEINYE B
ERZENESTREEBED A
31,158,000 T 236,008,000
)‘E o

REFHEENTERIE @ &
Z2025F 202412831 HILE
E CREREEENREERR
BEEBEEE S 5 A1,632,000%
TR 776,000%E T AR B[ 4A%E
2 Al %866,000% 7t K 3,131,000
=TT ° R2025F K 2024 %12 A 31
H ' EEINEABREENZETH
BEEEDA21,613,000ETR
22,159,000% 7T ©
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Notes to the Consolidated Financial Statements

mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

16. RIGHT-OF-USE ASSETS 16. EHAEEE
Leased
properties
HEWE
USD’000
FEx
At December 31, 2024 M2024F12A31H
Carrying amount IREE 185,514
At December 31, 2025 #M2025F12A31H
Carrying amount REE 204,180
For the year ended December 31, 2024 B Z2024512H31HILEE
Depreciation charge mEER 36,910
Reversal of impairment loss recognized REZPERNREEERD
in profit or loss (2,355)
For the year ended December 31, 2025 B E2025F12 831 HILEE
Depreciation charge mEEA 38,902
Impairment loss recognized in profit or loss RERPERNRERE 766
Details of impairment assessment of right-of-use assets are set EREFREEERENGZHFER
out in Note 15. AKIEE15 ©
2025 2024
20254 2024
USD’000 USD’000
FEx ETL
Amount recognized in profit or loss: RERPRINEHE !
Expense relating to short-term leases EEHHERRENRX 2,928 2,307
Variable lease payments not included in the RiF AHEEBHEMN
measurement of lease liabilities T EEENR 4,070 4,005
Other movements: Hith g :
Total cash outflow for leases (Note) HERER AR () 58,033 49,848
Additions to right-of-use assets NEEREEE 43,740 56,896
Derecognition of right-of-use assets KRUIEIEAEELL
arising from lease termination MELENFREESE (903) (7,272)
Remeasurement of provision for restoration E#st &8 EE 467 3,850
Increase due to the modification of leases ~ R &% E M LIk 10,184 6,781

RHEERERERLA
Super Hi International Holding Ltd.



16.

Notes to the Consolidated Financial Statements

RIGHT-OF-USE ASSETS (Cont’d)
Note:

The amount includes payments of principal and interest portion of lease
liabilities of USD51,035,000 (2024: USD43,536,000) which are presented
in financing cash flows and payment of variable lease payments and
short-term leases of USD6,998,000 (2024: USD6,312,000) which are
presented in operating cash flows.

During the year, the Group leases various buildings for its operations.
Lease contracts are entered into for fixed terms of 12 months to 20 years,
but may have termination options as described below. Lease terms are
negotiated on an individual basis and contain a wide range of different
terms and conditions. In determining the lease term and assessing the
length of the non-cancellable period, the Group applies the definition of a
contract and determines the period for which the contract is enforceable.

Variable lease payments

Leases of restaurants are either with only fixed lease payments
or contain variable lease payment that are based on 0.3% to
10.0% (2024: 0.3% to 10.0%) of sales with minimum annual
lease payments that are fixed over the lease term for the year
ended December 31, 2025. The payment terms are common in
restaurants in the countries and areas where the Group operates.
The amounts of fixed and variable lease payments paid to relevant
lessors for the year are as follows:

16.

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

EREEE (&)
PEE -

ZeHEBENRNBRERERERZY
NHEEENAERANERDFR
51,035,000 7T (2024 £ : 43,536,000
X)) RARERESREFEHHNA
FHENMRRIEHHEET5K6,998,000
7T (2024 : 6,312,000%E7T) ©

TR AEBHESEETAREE
E -HESHINETHRA12ERE
205 ;- (BRREE BT IR IERIE
FE - AERRDRIBENEEGE &
EEETREREGG - RETHES
RIGETTHEHENRER - A&H
ERASANESLEES LA EEIHIT
HEAR] ©

ARESENR

BZE2025F12A31BLEFE - &
ENHEEAEGEEHENRSE
SENEEEZE0.3% E10.0% (2024
F:0.3%Z10.0%) WA EHES
R (EEHEFNEEEENKRE
FEHEENR) - TRERAREE
EREMERRRIEENERHA
A - FRENSTEREEANEE
RASHEENRESENT
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Notes to the Consolidated Financial Statements

RE MR

Year ended December 31, 2025
HZE2025F12A31AILFE

16. RIGHT-OF-USE ASSETS (Cont’d)

Variable lease payments (Cont’d)

For the year ended December 31, 2025

16. EHEEE (&)
EEE N (E)

B E2025F12 831 HILEE

Number Fixed Variable Total
of leases payments payments payments
HAEHE RN GE-IDE g S
USD’000 usD’000 uUsD’000
FEx FEx FEx
Office premises without TEBUSEENH
variable lease payments SOpENELY S 11 514 - 514
Leases without variable FEEANEHEEN
lease payments HiEE 284 27,850 - 27,850
Leases with variable ARASHEENR
lease payments NS 79 25,599 4,070 29,669
Total HEtr 374 53,963 4,070 58,033
For the year ended December 31, 2024 HZE2024F 12831 HILEE
Number Fixed Variable Total
of leases payments payments payments
GERSE=4E EhENEN EIE-SNEN INEsk
UsSD’000 USD’000 USD’000
FE FER FER
Office premises without FEEAMEHEE
variable lease payments AR AEYE 10 457 - 457
Leases without variable FREEHEE
lease payments NRWEE 225 25,298 - 25,298
Leases with variable EE2EEAR
lease payments HHEE 72 20,088 4,005 24,093
Total st 307 45,843 4,005 49,848

HEERERERAST
Super Hi International Holding Ltd.



Notes to the Consolidated Financial Statements

16. RIGHT-OF-USE ASSETS (Cont’ad)

Variable lease payments (Cont’d)

The overall financial effect of using variable payment terms is
that higher rental costs are incurred by stores with higher sales.
Variable rental expenses are expected to continue to represent a
similar proportion of store sales in future years.

Termination options

The Group has termination options in a number of leases for
restaurants. These are used to maximize operational flexibility in
terms of managing the assets used in the Group’s operations. The
majority of termination options held are exercisable only by the
Group and not by the respective lessors.

The Group assessed at the lease commencement date and
concluded it is reasonably certain not to exercise the termination
options. In addition, the Group reassesses whether it is
reasonably certain not to exercise a termination option, upon the
occurrence of either a significant event or a significant change in
circumstances that is within the control of the lessee.

During the year, the Group decided to discontinue the operations
of certain restaurants before the expiry of original lease terms of
those restaurants. As a result, the Group is reasonably certain to
exercise the termination option stipulated in the lease agreements
for the relevant restaurants, and lease liabilities and right-of-use
assets have been adjusted to reflect the shorter lease term. Any
differences will be recognized in profit and loss as provision for
early termination.

16.

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

EREEE (&)
ARAENR (E)

ERATZNTIRRNERETBLE
REERESNERSELEESH
MERAR - RARFE » BHATZ
SR E SRR L B0

RIEREZRE

AEBNZREEHEAARILE
B -pEEAKEELTERAN
BEMS  ZEREEURAEE
HMRSELEEN - KENAZH
RIPREZEAGCHAREEITE ™
FEERARBI A AATRE

REBENEERFKR A RETIME
WEEBRERSTEALILRERE -
Lo - EEAEEEAESSEERD
BEAEHRERBRE(LE  N&
EEENTEREUSERERS
TR RERE -

FR - AEERERSE TERERE
HEPARLEEZEERE - B
o AEESERITEEREERE
HEBBRRENRILRERE - I
AREEEERERAEEEURR
BUEHAY - FAZFHRNERER
ERBIEARILEE -
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Notes to the Consolidated Financial Statements

mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

16. RIGHT-OF-USE ASSETS (Cont’ad)

Restrictions or covenants on leases

Lease liabilities of USD228,801,000 (2024: USD212,626,000) are
recognized with related right-of-use assets of USD204,180,000
(2024: USD185,514,000) as at year end. The lease agreements do
not impose any covenants other than the security deposits that
are held by the lessor. Leased assets may not be used as security
for borrowing purposes.

Leases committed

As at year end, the Group has entered into new leases for several
restaurants that have yet to commence, with average non-
cancellable period ranging from 3 to 16 years (2024: 3 to 5 years),
the total future undiscounted cash flows over the non-cancellable
period amounted to USD45,464,000 (2024: USD1,192,000).

RHEERERERLA
Super Hi International Holding Ltd.

@

16.

EREEE (&)
HERSIHRH

RER  BREESE228,801,000
£t (2024 : 212,626,000 7T)
FARI{E FAEE E 5204,180,000% 7T
(20244 : 185,514,000 7T) ° BRH
HAABENRESI  HEHZTE
IEMERE - HEEETBAERR
K o

HEARE

RER  NEBRHABENLR
BEHOMALN  FHEFAIEE
HIBRMTFIE164F (2024F : 3&5
F) o AR ARRAKIEIR
REREBIEAA45,464,000E T
(2024% : 1,192,000%7T) °
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Notes to the Consolidated Financial Statements

e M BRRME

Year ended December 31, 2025

HZE2025F 12831 BILFEE

INTANGIBLE ASSETS 17. BREE
Software License Brand name Total
B i i st
(Note)
(P&
USD’000 USsD’000 USD’000 USD’000
S/ TEn TEn S
COST B
At January 1, 2024 R2024F1H1H 169 486 1,600 2,255
Additions NE 7 - - 7
Disposals HE (10) - - (10)
Exchange adjustments R 1 @) - (1)
At December 31, 2024 M2024F12A31H 167 484 1,600 2,251
Additions B 126 9 - 135
Disposals HE (68) (59) - (127)
Exchange adjustments B 5 A% 22 1 - 23
At December 31, 2025 M2025%12A31H 247 435 1,600 2,282
ACCUMULATED DEPRECIATION BB
At January 1, 2024 M2024F1A1H 87 166 - 253
Charge for the year FERMBR 58 65 - 123
Exchange adjustments L - @) - 3)
At December 31, 2024 R2024%F12A31H 145 228 - 373
Charge for the year Erik 79 28 - 107
Disposals HE (68) (59) - (127)
Exchange adjustments L 18 - - 18
At December 31, 2025 M2025%F12A31H 174 197 - 371
ACCUMULATED IMPAIRMENT RitRE
At January 1, 2024, December 31, 202451810 ~ 2024F
2024 and December 31, 2025 12831 BR2025%12 8318 - - 1,600 1,600
CARRYING AMOUNT REE
At December 31, 2025 M2025%F12H318 73 238 - 311
At December 31, 2024 M2024%F12H318 22 256 - 278

FE®RSE
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e M RR M

Year ended December 31, 2025
HZE2025F12A31AILFE

17. INTANGIBLE ASSETS (Cont’d) 17. BREE (8)

Note: The brand name was founded in New York in 2016 and played a MisE :  ZmMEMA2016 R MR

crucial role in the retention of customer and overall operation of
the HN&T. Being a Michelin awarded brand, HN&T had garnered
wide range of positive reviews from the local media which the
management of the Group expected the brand to bring in economic
benefits and attract more local customers to generate net cash
flows for the Group.

As a result, the brand name was considered by the management
of the Group as having an indefinite useful life because it was
expected to contribute to net cash inflows indefinitely. The brand
name will not be amortized until its useful life is determined to be
finite. Instead it will be tested for impairment annually and whenever
there is an indication that it may be impaired. The brand name was
fully impaired in prior years, and accordingly its carrying amount

EREBEFMHNATHIREE
EHEBETEEER A
KREMERRIE » HNEGTE K
BB T EhIREMNEZ T
AEEEEEFEZRIEEN
EREENE - WEIESHE
WEFE  AREERAERESR
BFE -

Hit - ZmB g EEEEE
BRERERUEREH
Ram BT R B 1t B R
BERAFHE - ZmEEEME
RERRRERBRATER
mis o R ESEFETR
BEARREEHRRAETHE

remains nil. BAEBERETRENR - A
BERBEEEZHREE  H
RESERMMNAE -
18. INVENTORIES 18. L&
2025 2024
20254 20245
USD’000 USD’000
ET ES
Condiment products TR GR 7,779 7,451
Food ingredients 52 17,065 14,293
Beverage UK} 2,071 1,634
Other materials H bt 10,604 8,143
37,519 31,521

RHEERERERLA
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Notes to the Consolidated Financial Statements

e M BRRME

Year ended December 31, 2025
HE2025F12A31BILFE

19. TRADE AND OTHER RECEIVABLES AND PREPAYMENTS 19. ESREMBUTEUREMK
5
2025 2024
20254 20245
USD’000 USD’000
EPH ESv

Trade receivables (Note i) B 5 s (FEE) 18,042 14,952

Other receivables and prepayments: Hith FEUS R IE R TR FRIE ¢

Prepayment to suppliers (Note ii) M FER TR TR (Ff=Eii) 12,923 14,584

Others (Note iii) HAth (BIEEiii) 6,973 3,552

19,896 18,136

Total et 37,938 33,088

Current BNHA 35,652 30,754

Non-current (Note iii) FERNER (Ff=Eiii) 2,286 2,334

37,938 33,088
As at January 1, 2024, trade receivables from contracts with H2024%F1 818  REEFESY
customers amounted to USD18,430,000. WE S EWRIEA18,430,0003%
JT o

Notes: MiEE -

i Majority of trade receivables were from payment platforms which i. ALY BEEWHRBEBREZFFE
are normally settled within 30 days. Trade receivables are aged & BEEANIORXANE[ - RiE
within 30 days based on the date of rendering of services. There IBMHRENBEE » &2 EKRFIE
were no past due trade receivables at end of the reporting period. IR B30 KA o MEREHIAR I

ECEHNE ZEWRFUE -

ii. Included in the prepayment to suppliers was the prepayment of ii. AEEEANREEERBETE

renovation fees amounting to USD3,169,000 (2024: USD1,075,000). 1+ FRIE3,169,000E T (2024 £

1,075,000%7T) °

iii.  Included in others are mainly long-term loans to non-controlling ii. HMTFrEGEATIHERESD
interests amounting to USD1,961,000 (2024: USD1,961,000). The EHIE 51,961,000 7T (2024
loans are unsecured, interest-free and repayable in 5 years. £ :1,961,000%7T) - ZZEER

AEER 2L BANSFRE
=

FE®RSE
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Notes to the Consolidated Financial Statements

e M RR M

Year ended December 31, 2025
HZE2025F12A31AILFE

20. AMOUNTS TO RELATED PARTIES 20. FEfTREAE A RRIE
2025 2024
20254 2024
USD’000 USD’000
FEx ETL
Trade nature (Note): ESME (M) :
Related companies controlled by the 7% AR BRAZ I I RE R A R
Controlling Shareholders 2,177 1,329
Note: Amounts due to related parties arising from the purchase of food Mz © HEBEMRAKREEWES
ingredients and condiment products have a credit terms of 30 to 60 B 5 B AHA30E60
days. X
PLEDGED BANK DEPOSITS/BANK BALANCES AND CASH 21. BIRMRITENRRITEHKRRR

21.

D

&

2025 2024
2025 £ 20244
UsD’000 USD’000
F=x FEx

Bank balances and cash RITERRIES
- Cash on hand -EFRE 705 811
- Bank balances (Note i) — RITHEER (P 271,285 253,908
271,990 254,719
Pledged bank deposits (Note ii) SRR 1T (M ki) 2,793 2,855
274,783 257,574

Notes:

i As at year end, the Group’s bank balances carried interest at market
rates ranging from Nil to 5.30% (2024: Nil to 3.70%) per annum,
including time deposits of USD127,400,000 (2024: Nil) with original
maturity of four to six months and carried fixed interest rate at 4.12%
t0 5.30% (2024: Nil) per annum.

ii. As at year end, bank deposits of USD2,793,000 (2024:
USD2,855,000) carrying interest rate at 0.25% to 3.92% (2024: Nil
to 5.00%) per annum, are pledged to banks to secure the rental
payments to the lessors.

HEERERERAST
Super Hi International Holding Ltd.

Bt -

i. FR - REBRITEBRIENTEZE
5.30% (202445 : 2Z&3.70%) By
SERZRTE - 8FE127,400,000
X (2024%F : |) FRHHAAT
Z2XER  WIREEFRZL.12%
£5.30% (2024 F : £) 5T ENE
HATERR ©

i.  EXRBEEFNR025%FE3.92%
(20244 : BE5.00%) T EHER
1T175%2,793,000E 7T (2024 :
2,855,000% t) 2 A FIRIT
EBHBARSAROER -



22.

23.

TRADE PAYABLES

Notes to the Consolidated Financial Statements

e M BRRME

Year ended December 31, 2025
HE2025F12A31BILFE

Trade payables are non-interest bearing and the majority are with
a credit term of 30-60 days. An aged analysis of the Group’s trade
payables, as at the end of the reporting period, based on the

22.

B SRMRIE

BEERNFETTE  RSENE

FAHATE30ZE60H A o MIREHIK -

ERBZAHNAEEE S BN

invoice date, is as follows: HWRER DM T -
2025 2024
20254 2024
USD’000 USD’000
FEx E
Within 60 days 60H W 36,337 30,711

OTHER PAYABLES 23, EMbRENE
2025 2024
20254 20245
UsD’000 USD’000
FE£x Ep
Staff cost payable BT HAENTRIE 25,886 24,249
Other taxes payables H b FE 18 10,846 8,399
Renovation fee payables (Note 15) B #EEE (H5E15) 4,512 4,144
Others HAth 1,736 1,308
42,980 38,100
FERSE
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Notes to the Consolidated Financial Statements

mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

24. LEASE LIABILITIES

24, AEAE

2025 2024
20254 2024
USD’000 USD’000
FEx ETL
Lease liabilities payable: EHHEEaE
Within one year —FR 45,662 41,407
Within a period of more than one year AHEB—FERBBRME
but not exceeding two years 39,795 34,843
Within a period of more than two years but AHBBAMEBFIBBRE
not exceeding five years 78,569 73,725
Within a period of more than five years REBBRSF 64,775 62,651
228,801 212,626
Less: Amounts due for settlement within A IHERBIEBENR—FR
one year shown under current liabilities FHISEER SR 45,662 41,407
Amounts due for settlement after one year FI{EIERBEBHNR—F#%
shown under non-current liabilities FHISEESEE 183,139 171,219

The incremental borrowing rates applied to lease liabilities range
from 0.77% to 9.75% (2024: 0.77% to 9.50%) per annum.

Key sources of estimation uncertainty
Determination on discount rates of lease contracts

The Group applies incremental borrowing rates as the discount
rates of lease liabilities, which require financing spread
adjustments and lease specific adjustments based on the relevant
market rates. The assessments of the adjustments in determining
the discount rates involved management judgment, which may
significantly affect the amount of lease liabilities and right-of-use
assets. As at December 31, 2025 and 2024, the carrying amounts
of right-of-use assets are USD204,180,000 and USD185,514,000
respectively and the carrying amounts of lease liabilities are
USD228,801,000 and USD212,626,000 respectively.

RHEERERERLA
Super Hi International Holding Ltd.

HESENEEERANENTEE
0.77% £9.75% (2024 %F : 0.77%
£9.50%)

fhEr TRBE RN EBRRR
HESH MR ENETE

AEESKEEFRANRELREES
BHEMRE  EERENHERETS
MNEETHEEZABRKRAEIESH
FIEE o PNEEBLIE R E AR
M REREHE  SrHEE
EERFAREENSBEEREKX
BE . HE2025F K2024F 12 8
318 FAEEENREES A
204,180,000 7t % 185,514,000
Enc HEEENEREEBESANA
228,801,0003 7t 212,626,000
T o



Notes to the Consolidated Financial Statements

e M BRRME

Year ended December 31, 2025
HE2025F12A31BILFE

25. CONTRACT LIABILITIES 25. SHAE
2025 2024
20254 2024
USD’000 USD’000
FEx ETL
Customer loyalty scheme SBRHETE 12,224 11,642
Prepaid cards and issued vouchers EHFREBRTRES 1,339 1,007
13,563 12,649
As at January 1, 2024, contract liabilities amounted to R2024F1B1H EHEEA
USD11,404,000. 11,404,000% 7T ©
The following table shows the revenue recognized during the year TRIWREABRE F—FEF£E
that was in relation to contract liabilities carried forward from the SHEEHRBEHIBAEBR
prior year.
2025 2024
20254 20244
USD’000 USD’000
EJ ETT
Customer loyalty scheme SEREDTE 9,451 7,583
Prepaid cards and issued vouchers ENFREBETRES 1,007 483
10,458 8,066

FE®RSE
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e M RR M

Year ended December 31, 2025
HZE2025F12A31AILFE

25. CONTRACT LIABILITIES (Cont'd) 25, SHIEHE(#)
The transaction price allocated to the remaining performance RER > 7BFRBEHNRHENR
obligation (unsatisfied or partially unsatisfied) as at year end and S8 CREZERRE D REZER) &
the expected timing of recognizing revenue are as follows: TEEAERUR AR T ¢

As at December 31, 2025
MR2025F12H31H
Customer Prepaid cards

loyalty and issued
scheme vouchers Total

B FR
gEENAE C2ERTKES #Et
USD’000 USD’000 USD’000
EH e EJH

(Note i) (Note ii)

(P &EN) (P =Eii)
Within one year —F R 9,319 1,339 10,658

More than one year but within BE—FERMER
two years 2,817 - 2,817
More than two years BBmE 88 - 88
12,224 1,339 13,563
As at December 31, 2024
M2024F12A31H

Customer Prepaid cards

loyalty and issued
scheme vouchers Total

ANFR
SERHFTE CBIREF st
USD’000 USD’000 USD’000
E E E

(Note i) (Note ii)

(Fft=ED) (Ffg=Eii)
Within one year —FR 8,662 1,007 9,669

More than one year but within BR—FERBRER

two years 2,898 - 2,898
More than two years BB E 82 - 82
11,642 1,007 12,649

HEERERERAST
Super Hi International Holding Ltd.
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26.

Notes to the Consolidated Financial Statements

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

CONTRACT LIABILITIES (Cont'd) 25. SHIEHE (&)

Notes: Bt

i.  The customer loyalty points have a validity period between 2 to 5 i. EEBIRTEFZAE &
years from the date the loyalty points were granted to customers EBEINERBAMEERSF
and may be redeemed at any time within the validity period at the BEAREMAREF RERER
customers’ discretion. The amounts disclosed above represent Higo LTI ENSEELRE
the Group’s expectation on the timing of redemption made by EFEHE FEH RIRREER -
customers.

ii. The Group issued prepaid cards and vouchers that have no i.  AEBEBTEERAROTENSF
expiration and can be utilized for future consumption in restaurants k&% UTREFERANE
at the customers’ discretion. The amounts disclosed above ERREE - LIMFIEENSEE
represent the Group’s expectation on the timing of utilization by EASBFEIE FELE AN
customers. A e

Material accounting policy information FESTBEER

Refer to note 5 for the material accounting policy information HERBERENRAREGHNEE

relating to recognition of revenue and contract liabilities in relation BREENEESTTBCRE R R K

to the above items. &5 °

PROVISIONS 26. 1BiE

2025 2024

20254 20244

USD’000 USD’000

FErx FER

Provision for restoration (Note) ERE®E (M) 17,166 14,434
Less: Amounts expected to be paid A AR —ERXINERE

within one year 1,987 1,941

Amounts shown under non-current liabilities ZI/E3ETEIE &IS58 15,179 12,493

Note: The provision is related to costs expected to be incurred to restore KisE :

the leasehold properties according to lease agreements.

BRERBHEHRREREE
METARTEERNRARR
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mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

26. PROVISIONS (Cont’d)

27.

26. #E(#)

The movements in provisions during the year are as follows: FRBESEBOT :
Provision
Provision for early
for termination
restoration of leases Total
RATARLE
BERESE THEREE HBEt
USD’000 USD’000 USD’000
FEx FERT FER
At January 1, 2024 R2024F1H81H 9,406 - 9,406
Provision in the year FREE 1,178 675 1,853
Remeasurement in the year FREHTE 4,015 - 4,015
Utilized in the year FRBA (283) (675) (958)
Interests accrued RS 491 - 491
Exchange adjustments (R (373) - (373)
At December 31, 2024 M2024%12A31H 14,434 - 14,434
Provision in the year FREE 1,630 = 1,630
Remeasurement in the year FREHTE 632 - 632
Termination K1k (127) - (127)
Utilized in the year FABH (775) - (775)
Interests accrued FESTFI 2 719 - 719
Exchange adjustments B 5 A 653 - 653
At December 31, 2025 2025F12A31H 17,166 - 17,166
SHARE-BASED PAYMENTS 27. B AERE T

Pursuant to the Board resolution dated on December 12, 2022,
the Board of the Company had approved, subject to acceptance
by the Grantees, the grant of an aggregate of 61,933,000 Shares
to selected participants, including employees, several directors
and chief executives of the Company mainly to recognize their
contributions in order to incentivize them to remain with the
Group, and to motivate them to strive for the future development
of the Group (the “Share Award Scheme”).

RIEHEAE2022F12812HWE
EEREBR A DTESSCOHE
EEEZEE (BEALATET
ZEREERESTHRAE) REES
61,933,000 8% B 17 (M BE AR
AER)  TEBR MMM ERIL
BEFEEIAEE  URFBH
EPINEEB 2 RRER (KR
REETED -

HEERERERAST
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Notes to the Consolidated Financial Statements

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

27. SHARE-BASED PAYMENTS (Cont’d) 27. AR BERRTK (E)
As of December 31, 2024 and 2025, the vesting conditions EHZE2024F %2025 12 A31H »
(including both of service conditions and performance conditions) BRoEET2ANEEGRYE (BER
of the Share Award Scheme have not yet been agreed and no EAEHER RBEME) SAESH
shared understanding of the terms and conditions of the share- o MARD T EEARE A 2 B ERE
based payment arrangement between the Company and the R AR NSRS R
Grantees have been reached, accordingly, no share-based REEER LS Bl FRAESE
payment transaction was accounted for during the year. ERIANBROZARS o

28. SHARE CAPITAL 28. BA
Share Capital of the Company AN TR A

Shown in the
consolidated

Number financial
of shares statements
RiEEHH
RO EE BRETH
USD’000
FERT
Ordinary shares at par value of SR E{E0.000005 = TR E @R
USDO0.000005 each
Authorized: EE
As at January 1, 2024 and 7202451 A1 H UK 2024 F
December 31, 2024 and 2025 K 2025%12831H 10,000,000,000 -
Issued and fully paid: BETIESHE :
As at January 1, 2024 R2024F181H 619,333,000 3
Issue of shares (Note) EXITIR 1 (P E) 30,966,000 2
As at December 31, 2024 and 2025 2024 F [ 20255
12H31H 650,299,000 3
Share Premium of the Company RATRBDHE
2025 2024
2025 2024 F
USD’000 USD’000
FEx FEx
As at beginning of year RELD 550,593 494,480
Premium arising on issue of BITRERNELENRE
equity shares, net off issuance costs HIBREE AT AR - 56,113
As at end of year RER 550,593 550,593

FE®RSE
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mEMKHRRMT
Year ended December 31, 2025
HZE2025F12A31AILFE

28.

29.

SHARE CAPITAL (Cont’d)

Share Premium of the Company (Cont’d)
e Less than USD1,000.

Note: In May 2024, the Company issued 3,096,600 American Depositary
Shares (“ADSs”), with each ADS representing 10 ordinary shares.
The issue price was USD1.956 per share and each share has a par
value of USD0.000005. Amounts received above the par value, net
off issuance costs, are recorded as share premium.

RETIREMENT BENEFIT SCHEMES

The Group participates in defined contribution retirement
schemes organized by the relevant local government authorities
where the Group operates. Certain employees of the Group
eligible for participating in the retirement schemes are entitled to
retirement benefits from the schemes. The Group is required to
make contributions to the retirement schemes up to the time of
retirement of the eligible employees, excluding those employees
who resign before their retirement, at a percentage that is
specified by the local government authorities.

The total expense recognized in profit or loss of approximately
USD13,249,000 (2024: USD12,389,000), represents contributions
paid/payable to these plans by the Group at rates specified in
the rules of the plans. During the years ended, the Group had no
forfeited contributions (by employers on behalf of employees who
leave the scheme prior to vesting fully in such contributions) in the
defined social security contribution schemes which may be used
by the Group to reduce the existing level of contributions. There
were also no forfeited contributions available to be utilized for
such use.

RHEERERERLA
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29.

B AR (48)

AT RDBE ()
i P,000ET °
MizE © M2024%F58 - RAFEIT
3,096,600 8% =B FE MR 17
(TE=EFERSD]) > BRER
FARDRARIOBREER - 3
TEAEBR1.956E T 8RR
E{E0.0000053E 7T » HIBREETT
BA%Z > BREENSEAR
SIVERR DR E o

BAREFIEE

REEZSRAREEEE RERVEEE
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HFIREN B 2 L AZERKETE
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T o

MREZANEINEXLEY
£A13,249,0003% T (2024 F :
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e M BRRME

Year ended December 31, 2025
HE2025F12A31BILFE

30. RECONCILIATION OF LIABILITIES ARISING FROM 30. BIEEFHELENEEHIER

FINANCING ACTIVITIES
The table below details changes in the Group’s liabilities arising TR AEERETHEENE
from financing activities, including both cash and non-cash BEREFE  BERERFRES
changes. Liabilities arising from financing activities are those for B o gEEHEENEBERBRAE
which cash flows were, or future cash flows will be, classified in BE4aeREeRERTPOEARET
the Group’s consolidated statement of cash flows from financing BEESRENEEREFRKRE
activities: piink=-4
Non-cash changes
REEE
At Lease Disposal of At
January1, Financing  Interest liabilities Lease lease  Exchange December 31,
2025 cashflows accruals recognized modifications liabilities difference 2025
120255 i ERR i 120255
1R1A RENE EHAE  HEER BEEY BREE ERZER  12A31B
USD’000  USD'000  USD'000  USD'000 USD'000  USD'000  USD'000 USD'000
TEr  FEr FER FEn Tir  FEn TEn Tin
Lease libiities (Note 24) ~ HEE(E (FfzFo4) 2126% (51,085 10728 40928 11,027 (93 5465 228,801
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Year ended December 31, 2025
HZE2025F12A31AILFE

30. RECONCILIATION OF LIABILITIES ARISING FROM 30. MEFNELNEEHRE)
FINANCING ACTIVITIES (Cont’d)

Non-cash changes

FREEY
At Lease Disposal At
January 1, Financing Interest ~ liabilities lease  oflease  Exchange December 31,
2024 cashflows  accruals recognized  modifications liabilities  difference 2024
20245 BRI g R2024E

1A1A BERERE RS EBR  MEBY  ARRE  EXEE 12401
USD'000  USD'000  USD'000  USD0O0  USD'000  USD'000  USD'000  USD'000

ES) ES ES ES ES ES eI ES
Lease liabilities Note 24) ~ TEEE (Hi3o4) 202045 (43,53) 8047 55275 6,781 (8605 (8281) 212,626
31. DIVIDEND 31. B2
No dividend was paid or proposed for ordinary shareholders of BE2024F K2025%F12A31H1E
the Company during the years ended December 31, 2024 and FEIWMEO AN T B RR IR
2025, nor has any dividend been proposed since its incorporation. HEZRARE - BEH B LR ITR

BEEBRNEMRE -

32. FINANCIAL INSTRUMENTS AND FINANCIAL RISK 32, &RTAEREGREREE

MANAGEMENT
Categories of the financial instruments E@mITEER
2025 2024
20254 20245
USD’000 USD’000
F=Ex Ep
Financial assets EMEE
Financial assets at amortized cost REBERATTENESREE 325,924 296,828
Financial liabilities ERiaE
Financial liabilities at amortized cost REBERATTENSREE 70,648 61,741
Lease liabilities HEERE 228,801 212,626

HEERERERAST
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Notes to the Consolidated Financial Statements

32. FINANCIAL INSTRUMENTS AND FINANCIAL RISK

MANAGEMENT (Cont’d)
Financial risk management objectives and policies

The Group’s major financial instruments include rental and other
deposits, trade and other receivables, pledged bank deposits,
bank balances and cash, trade payables, amounts due to related
parties and other payables. Details of these financial instruments
are disclosed in respective notes. The risks associated with these
financial instruments include market risk, credit risk and liquidity
risk. The policies on how to mitigate these risks are set out below.
The management of the Group manages and monitors these
exposures to ensure appropriate measures are implemented on a
timely and effective manner.

(a) Market risk
(a)() Foreign currency risk

The Group undertakes certain transactions in foreign
currencies, which expose the Group to foreign
currency risk. In addition, the Company has intra-
group balances with several subsidiaries denominated
in foreign currency which also expose the Group to
foreign currency risk. The Group does not use any
derivative contracts to hedge against its exposure to
currency risk. The management manages its currency
risk by closely monitoring the movement of the foreign
currency rates and considers hedging significant
foreign currency exposure should such need arise.

32.

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE
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Year ended December 31, 2025
HZE2025F12A31AILFE

32. FINANCIAL INSTRUMENTS AND FINANCIAL RISK

MANAGEMENT (Cont'd)

Financial risk management objectives and policies (Cont’d)

(@) Market risk (Cont’d)

32. sRIARTMEREIRE (&)

TREREERRREEK (&)

(a) WHEE (E)
(a)(i) Foreign currency risk (Cont’d) (@) INEER B (4F)
The carrying amounts of the Group’s foreign currency AEERHR S RO
denominated monetary assets and monetary liabilities WA EEBEEREY
included the intra-group balances denominated in 8 & (BFEUINETHER
foreign currencies, as at the end of the reporting period EEA R BIBEER) AR
are as follows: HEMDT :
Assets
A&
2025 2024
20254 2024
USD’000 USD’000
£n E
Monetary assets EMERE
- denominated in Chinese Yuan (“CNY”) — AR ([AR# ) sHE 2,156 13
- denominated in SGD — LA T EtE 5,894 6,143
- denominated in USD - ETEHE 21,667 19,389
- denominated in Hong Kong —Ex (Bl sHE
Dollar (‘HKD?) 115 252
— denominated in Euro (“‘EUR”) — BT (T&oe ) 5E 39 14
Liabilities
&R
2025 2024
2025 20245
USD’000 USD’000
FE=x E
Monetary liabilities E¥EaE
— denominated in CNY - DAR¥EHE 6,598 4,690
- denominated in SGD — DU T EHE 943 291
- denominated in USD — D EEtE 509,819 493,713
— denominated in HKD - LB EHE 63 55
- denominated in EUR — LBTEHE 1,607 2,033

RHEERERERLA
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e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

32. FINANCIAL INSTRUMENTS AND FINANCIAL RISK 32. £ TEREHEAKREIE (&)

MANAGEMENT (Cont’d)
Financial risk management objectives and policies (Cont’d) cREREEREREEK (#)
(a) Market risk (Cont’d) (a) M5 EE (&)
(a)(i) Foreign currency risk (Cont’d) (@) INEER B (4F)
Sensitivity analysis BBEZHT

The following table details the Group’s sensitivity to a
10% weaken in the functional currency of the relevant
group entities against the relevant foreign currencies.
10% is the sensitivity rate used in the management’s
assessment of the reasonably possible change in the
foreign exchange rates. The sensitivity analysis includes
only outstanding foreign currency denominated
monetary items, and adjusts their translation at the end
of each reporting period for a 10% change in foreign
currency rates. A positive (negative) number below
indicates an increase (decrease) in pre-tax profit during
the years. For a 10% strengthen of the functional
currency of relevant group entities, there would be an
equal and opposite impact on the profit after loss.

TRFMEEEESE
Thee EM HAEREIINE R
BE10% K » REBHHK
BE - BEE ARG
Sk B 2= 4 T8 T BE 4 B
WBRELLZRE10%
BREDTERFEE K
EBENIINEITEERIE
B WH10% R INESTE
ZEHABRETREHR
WiE - TREH (&
) R RERHIBRFL AT F
L G ) o & 1EES
SEERNNEEERH
BE10% 2 HEAERE
BRI EBAESEEN
HEREE -

The Group 2025 2024
rEE 20254 2024
USD’000 USD’000
FEx xT

Profit or loss b=k
- CNY impact - ARHEZE (444) (468)
- SGD impact — g e 495 585
- USD impact - EnEE (48,815) (47,432)
— HKD impact - BryE 5 20
- EUR impact -BWMaEE (157) (202)

The above sensitivity analysis is prepared assuming
the financial instruments outstanding at the end of the
reporting period were outstanding for the whole year.

RELMHREDMNMID
BRRBEBRKREER
MEBTEREEFE
HRAREE -
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Year ended December 31, 2025
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32. FINANCIAL INSTRUMENTS AND FINANCIAL RISK

MANAGEMENT (Cont'd)

Financial risk management objectives and policies (Cont’d)

(@) Market risk (Cont’d)

(a)(ii) Interest rate risk

The Group is exposed to fair value interest rate risk
in relation to pledged bank deposits (Note 21), and
lease liabilities (Note 24). The Group is also exposed
to cash flow interest risk in relation to variable-rate
bank balances (Note 21) which carry prevailing market
interests. The management of the Group manage the
interest rate risk by maintaining a balanced portfolio
of fixed rate and floating rate bank borrowings and
bank balances. The Group manage its interest rate
exposures by assessing the potential impact arising
from any interest rate movements based on interest
rate level and outlook. The management will review the
proportion of borrowings in fixed and floating rates and
ensure they are within reasonable range.

No sensitivity analysis on interest rate risk is presented
as the management consider the sensitivity on interest
rate risk on bank balances is insignificant.

RHEERERERLA
Super Hi International Holding Ltd.
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Notes to the Consolidated Financial Statements

32. FINANCIAL INSTRUMENTS AND FINANCIAL RISK
MANAGEMENT (Cont'd)

Financial risk management objectives and policies (Cont’d)

©®)

Credit risk

The Group’s maximum exposure to credit risk which
will cause a financial loss to the Group due to failure to
discharge an obligation by the counterparties is arising
from the carrying amount of the respective recognized
financial assets as stated in the consolidated statements
of financial position (including deposits, trade receivables,
other receivables, financial assets at FVTPL, pledged bank
deposits and bank balances).

The management of the Group considers pledged bank
deposits and bank balances that are deposited with financial
institutions with high credit rating to be low credit risk
financial assets. In addition, trade receivables in connection
with bills settled through payment platforms and the issuer of
other financial assets are also with high credit rating and no
past due history. The management of the Group considers
these assets are short-term in nature and the estimated
loss rate are low as the probability of default is negligible on
the basis of high-credit-rating issuers, and accordingly, no
expected credit loss was recognized.

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

32. sRIAREMEREIRE (&)

TREREERBEREEK (&)

®)
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Year ended December 31, 2025
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32. FINANCIAL INSTRUMENTS AND FINANCIAL RISK
MANAGEMENT (Cont'd)

@

Financial risk management objectives and policies (Cont’d)

©®)

Credit risk (Cont’d)

The Group has concentration of credit risk on amounts due
from related parties. The management of the Group has
made periodic assessments as well as individual assessment
on recoverability based on historical settlement records and
adjusts for forward-looking information. In view of the strong
financial capability of these related parties and considered
the future prospects of the industry in which these related
parties operate, the management of the Group does not
consider there is a risk of default and does not expect any
losses from non-performance by these related parties,
therefore the loss rates of amounts due from related parties
are estimated to be low, and accordingly, no expected credit
loss was recognized in respect of the amounts due from
related parties.

In determining the ECL for deposits and other receivables,
the management of the Group has taken into account
the historical default experience and forward-looking
information, as appropriate, for example the Group has
considered the consistently low historical default rate in
connection with deposits and the strong financial capability
of the lessors, and concluded that credit risk inherent in
the Group’s outstanding deposits and other receivables is
insignificant. The management of the Group has assessed
those deposits and other receivable have not had a
significant increase in credit risk since initial recognition and
risk of default is insignificant, therefore the estimated loss
rates of these assets are low, and accordingly, no expected
credit loss has been recognized.

There has been no material change in the estimation
techniques or significant assumptions made throughout the
year.

RHEERERERLA
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32. FINANCIAL INSTRUMENTS AND FINANCIAL RISK
MANAGEMENT (Cont'd)

Financial risk management objectives and policies (Cont’d)

(@)

Liquidity risk

In the management of the liquidity risk, the management of
the Group monitors and maintains a reasonable level of cash
and cash equivalents which is deemed adequate by the
management to finance the Group’s operations and mitigate
the effects of fluctuations in cash flows. The Group relies
on the cash generated from operating activities as the main
source of liquidity. For the year ended December 31, 2025,
the Group had net cash generating from operating activities
of USD114,648,000 (2024: USD119,696,000).

The following table details the Group’s remaining contractual
maturity for its financial liabilities. The table has been drawn
up based on the undiscounted cash flows of financial
liabilities based on the earliest date on which the Group
can be required to pay. Specifically, amount due to related
parties with a repayment on demand clause are included
in the earliest time band regardless of the probability of the
counterparties choosing to exercise their rights.

The table includes both interests and principal cash flows.
To the extent that interest flows are floating rate, the
undiscounted amount is derived from interest rate at the end
of the reporting period.

e M BRRME

Year ended December 31, 2025
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Year ended December 31, 2025
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32. FINANCIAL INSTRUMENTS AND FINANCIAL RISK
MANAGEMENT (Cont'd)

Financial risk management objectives and policies (Cont’d)

32.

EMIARGRERER (&)

TREREERRREEK (&)

(c) Liquidity risk (Cont’d) (c) mEELERE (&
Over
Over 1year
Weighted On demand or 2 months but but Total
average within within within Over undiscounted Carrying
interestrate 2 months 1 year 2years 2years  cash flows amount
BExy @EWER  #8-% FRRRE
mETHHE  WEAR  BIR-F EORRE  BERE  NEEE Rk
usD'oo UsD'000 UsD’000 usD'00o UsD'000 UsD'00
Tin T4n Tin tin tin e
As at December 31, 2025 12025512318
Financial liabilities SRR
Trade payables BAEMTE - 36,337 - - - 36,337 36,337
Other payables HibE7E - 32,134 - - - 32,134 32,13
Amounts due to related parties EfiBRAE - 2171 - - - 2177 2177
Total a5t 70,648 - - - 70,648 70,648
Lease liabilities fEaRE 1.52% 8,191 40,906 44567 209,727 303,391 228,801
Over
Over 1 year
Weighted  Ondemand or 2 months but but Total
average within within within Over  undiscounted Carrying
interest rate 2 months 1 year 2 years 2years  cash flows amount
BEkd  EERER A% *ERRE
nEvNE O WEAR EAN-F BONWE  BBWE  REAE FEE
UsD000 USD'000 USD000 UsD'000 USD'000 USD000
e Tin e e Tin ST
As at December 31, 2024 2024512A31H
Financial liabilities SHER
Trade payables BARfFE = 30,711 = = = 30711 30,711
Other payables HitEfFE - 29,701 - - - 29,701 29,701
Amounts due to refated parties EfERAE - 1329 - - - 1329 1329
Total Eh) 61,741 - - - 61,741 61,741
Lease liabilities AEaE 5.14% 9317 34214 38,365 192,746 274,102 212,626

HEERERERAST
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33.

34.

Notes to the Consolidated Financial Statements

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

Some of the Group’s financial assets are measured at fair for
financial reporting. In estimating the fair value, the Group uses
market-observable data to the extent it is available. Where Level
1 inputs are not available, the Group determines the appropriate
valuation techniques and inputs for fair value measurements and
works closely with the qualified valuer to establish the appropriate
valuation techniques and inputs to the model.

The management of the Group considers that the carrying
amounts of financial assets and financial liabilities recorded at
amortized cost in the historical financial information approximate
their respective fair values at the end of each reporting period.

CAPITAL MANAGEMENT

The Group manages its capital to ensure that entities in the Group
will be able to continue as a going concern while maximizing the
return to shareholders through the optimization of debt and equity
balances. The Group’s overall strategy remains unchanged during
the year.

The capital structure of the Group consists of net debt, which
includes the lease liabilities disclosed in Note 24, net of cash
and cash equivalents and equity attributable to owners of the
Company, comprising issued combined capital, accumulated
losses and other reserves.

The management of the Group reviews the capital structure
regularly. As part of this review, the management of the Group
considers the cost of capital and the risks associated with each
class of capital. Based on recommendations of the management,
the Group will balance its overall capital structure through new
shares issues as well as raising of borrowings.

33.

34.
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mEMKHRRMT
Year ended December 31, 2025
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35. RELATED PARTY DISCLOSURES 35.
(A) Related party transactions

During the year, the Group has entered into the following
transactions with related parties:

A Bt 77 18 3R
(A) BBLIRZ

RER  AEBETCLREBGE
BTHRS :

Purchase of goods/services from related parties BEEH TS R
Relationship Nature of transaction 2025 2024
FoRER ZH5MHE 20254 2024 £
USD’000 uUsD’000
FEx T=Ex
Related companies controlled by Purchase of condiment products
the Controlling Shareholders and instant hot pot products 19,052 16,576
7 B% AR BRAE I FI RE R A A BERAKERENREABESR

The Group is licensed by Sichuan Haidilao Catering Co.,
Ltd., a company controlled by the Controlling Shareholders,
to use the trademark on a royalty-free basis.

The Group owns the proprietary rights to the formulas of
Super Hi Customized Products (the “Condiments Formulae”)
in regions other than Chinese mainland, Hong Kong, Macau
and Taiwan regions and licenses the Condiments Formulae
to Yihai International Holding Ltd. and its subsidiaries
(companies controlled by the Controlling Shareholders) and
its contracted manufacturers to use for production on a
royalty-free basis.

(B) Remuneration of key management personnel of the

REEEN) RS ERRND
BRAR (ERRREFHOQ
A) RERBEAEBRE -

REEEERBEAEMK
B (TAKRES D) RPEAR
B 2 BB & 3 [ ANt R HY P
B TRRBFERERES
EEFTESHAREZERERA
A~ HIfE QR (ERRRE
FHNARE) REENEERRE
PR B EATERE ©

(B) AEBTEEEEASHH

Group
2025 2024
20254 2024 4
USsD’000 USD’000
EPH FEx
Directors’ fee EEWE 253 215
Short term employee benefits JHIE TEF| 2,295 1,554
Performance related bonuses BEMABRITEAL 1,310 1,616
Retirement benefit scheme contribution  E{RKIEFRIFT2ERR 80 96
3,938 3,481

RHEERERERLA
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36. PARTICULARS OF SUBSIDIARIES OF THE COMPANY

Details of the major subsidiaries directly and indirectly held by the

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

36. AAFRIMIEA RS

ARABREHENEEFENEENS

Company are set out below: ANEFBEHINAT ¢
Place of
incorporation,”
establishment and Issued and fully paid Proportion ownership
principal place of ordinary share capital/ interest and voting power Principal
Name of subsidiaries business registered capital held by the Company as at activities
FEMA L0 ARFARNTAES
MR BROTRBREL FigEs 2oy 4 5o
MELARER TEERHN BREA/AREE e all TEEH
December 31,  December 31,
2025 2024
2025 20245
12A31H 12A31R
% %
Singapore Super Hi Dining Pte. Ltd. Singapore Ordinary share capital 100% 100%  Wholesale and Food
SGD10,117,416 Manufacturing
Singapore Super Hi Dining Pte. Ltd. g LERRA BRitERREMT
10,117, 41637 B3 T
Haidilao International Treasury Pte. Ltd.  Singapore Ordinary share capital 100% 100%  Financial management
SGD1,000,000
Haidilao Intemational Treasury Pte. Ltd. ~ #103% EBERRAK BEER
1,000,00037 MK T
Singapore Hiseries Pte.Ltd. Singapore Ordinary share capital 100% 100%  Restaurant operation
SGD3,000,000
Singapore Hiseries Pte.Ltd. ikt EBERRE 2ERE
3,000,000 B3 7T
Singapore Hai Di Lao Dining Pte. Ltd. Singapore Ordinary share capital 100% 100%  Restaurant operation
SGD3,000,000
Singapore Hai Di Lao Dining Pte. Ltd. HnsK LRRRA £
3,000,000 B3 7T
HDL Management USA Corporation USA Ordinary share capital 100% 100%  Management
USD5,970,005 consultation
HDL Management USA Corporation %6 LRRRE EEAH
5,970,005 7T
Haidilao Catering (U.S.A.) Inc. USA Ordinary share capital 100% 100%  Restaurant operation
USD10,000
Haidilao Catering (U.S.A.) Inc. ES LERRA BELE
10,000% 7T
FEHRE
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e M RR M

Year ended December 31, 2025
HZE2025F12A31AILFE

36. PARTICULARS OF SUBSIDIARIES OF THE COMPANY

36. AAFIMIE/A RS (&)

(Cont’d)
Place of
incorporation,”
establishment and Issued and fully paid Proportion ownership
principal place of ordinary share capital/ interest and voting power Principal
Name of subsidiaries business registered capital held by the Company as at activities
S A L0 FRFARNTHES
HIMER ERTRBREEL AR S
WEL R AR IEERIHE ERBA/HRER REFRILH IEXH
December 31,  December 31,
2025 2024
20254 2004
12A31H 12A31H
% %
Haidilao Restaurant California Inc. USA Ordinary share capital 100% 100%  Restaurant operation
USD2,000,000
Haidilao Restaurant California Inc. %M EERRA BERE
2,000,000% 7T
Haidilao Restaurant Group, Inc. USA Ordinary share capital 100% 100%  Restaurant operation
USD10,000
Haidilao Restaurant Group, Inc. ELE ERRRA BELE
10,0007
Haidilao Hot Pot Industry Inc. USA Ordinary share capital 100% 100%  Restaurant operation
USD500,000
Haidilao Hot Pot Industry Inc. E3Ei ERRRA EESE
500,000
Haute Hotpots Corporation USA Ordinary share capital 100% 100%  Restaurant operation
USD500,000
Haute Hotpots Corporation E3Ei ERRRE £ERE
500,000
Haidilao Hot Pot Century City Inc. USA Ordinary share capital 100% 100%  Restaurant operation
USD500,000
Haidilao Hot Pot Century City Inc. E3Ei ERRRE EELe
500,000
Haidilao Hot Pot Fremont Inc. USA Ordinary share capital 100% 100%  Restaurant operation
USD500,000
Haidilao Hot Pot Fremont Inc. *H EERRA EELe
500,000

RHEERERERLA
Super Hi International Holding Ltd.
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Notes to the Consolidated Financial Statements

36. PARTICULARS OF SUBSIDIARIES OF THE COMPANY

e M BRRME

Year ended December 31, 2025
HE2025F12A31BILFE

36. AAFIMIE/A RS ()

(Cont’d)
Place of
incorporation,”
establishment and Issued and fully paid Proportion ownership
principal place of ordinary share capital/ interest and voting power Principal
Name of subsidiaries business registered capital held by the Company as at activities
FEMA L0 FRFARNTHES
MIEEE R BRTRHRE s lERER
WEL R AR TEERIHN ERBA/HRER L all IEXH
December 31,  December 31,
2025 2024
20255 20245
12A31H 12A31R
% %
Haidilao Hot Pot Seattle, Inc. USA Ordinary share capital 100% 100%  Restaurant operation
USD500,000
Haidilao Hot Pot Seattle, Inc. ES) LERBRA BELE
500,000
Haidilao Hot Pot Bellevue Inc. USA Ordinary share capital 100% 100%  Restaurant operation
USD500,000
Haidilao Hot Pot Bellevue Inc. %8 SERRA 2ESE
500,000
Haidilao Hot Pot Houston Inc. USA Ordinary share capital 100% 100%  Restaurant operation
USD150,000
Haidilao Hot Pot Houston Inc. 8 LERRA EERE
150,000% T
Haidilao Hot Pot Chicago Inc. USA Ordinary share capital 100% 100%  Restaurant operation
USD150,000
Haidilao Hot Pot Chicago Inc. E3E] LERRA £
150,000% 7T
Haidilao Hot Pot Dallas Inc. USA Ordinary share capital 100% 100%  Restaurant operation
USD500,000
Haidilao Hot Pot Dallas Inc. 3] ZERRA 2B
500,000
Haidilao Hot Pot Jersey City Inc. USA Ordinary share capital 100% 100%  Restaurant operation
USD500,000
Haidilao Hot Pot Jersey City Inc. £S5 ERRRE EELe
500,000

FE®RSE
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e M RR M

Year ended December 31, 2025
HZE2025F12A31AILFE

36. PARTICULARS OF SUBSIDIARIES OF THE COMPANY

36. AAFIMIE/A RS (&)

(Cont’d)
Place of
incorporation,”
establishment and Issued and fully paid Proportion ownership
principal place of ordinary share capital/ interest and voting power Principal
Name of subsidiaries business registered capital held by the Company as at activities
FEMA L0 FRARNTHES
MR R BROTRBRE FfaREs
MELARER IEREHE BREA/AREE L all IEXH
December 31,  December 31,
2025 2024
2025 20245
12A31H 12A31R
% %
Haidilao Hot Pot Daly City Inc. USA Ordinary share capital 100% 100%  Restaurant operation
USD500,000
Haidilao Hot Pot Daly City Inc. EE] LERRE EELe
500,000t
Haidilao Hot Pot San Diego Inc. USA Ordinary share capital 100% 100%  Restaurant operation
USD500,000
Haidilao Hot Pot San Diego Inc. %E LERRA EELE
500,000t
Haidilao Hot Pot Las Vegas, Inc. USA Ordinary share capital 100% 100%  Restaurant operation
USD500,000
Haidilao Hot Pot Las Vegas, Inc. ESE LERRA 2ESE
500,000t
Haidilao Hotpot Arizona Inc. USA Ordinary share capital 100% 100%  Restaurant operation
USD500,000
Haidilao Hotpot Arizona Inc. E3E] ZRRRA £ERE
500,000% 7T
Haidilao Japan Co., Ltd. Japan Ordinary share capital 100% 100%  Restaurant operation
JPY50,000,000
Haidilao Japan Co., Ltd. A7 LRRRA EELE
50,000,000H

RHEERERERLA
Super Hi International Holding Ltd.
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e M BRRME

Year ended December 31, 2025
HE2025F12A31BILFE

36. PARTICULARS OF SUBSIDIARIES OF THE COMPANY

36. AAFIMIE/A RS ()

(Cont’d)
Place of
incorporation,”
establishment and Issued and fully paid Proportion ownership
principal place of ordinary share capital/ interest and voting power Principal
Name of subsidiaries business registered capital held by the Company as at activities
AL FARRATHE
MR BRTRHEE Figesi 2o 24
WELARER IEERIHN ERBRA/RREE REFRILG IERH
December 31,  December 31,
2025 2024
20255 2024%
12A31H 12R318
% %
Haidilao Korea Co., Ltd. South Korea Ordinary share capital 100% 100%  Restaurant operation
Korean Won
6,285,740,000
Haidilao Korea Co., Ltd. % LERRA 2ERE
6,285,740,000% 8
Hai Di Lao Sydney Proprietary Limited Australia Ordinary share capital 100% 100%  Restaurant operation
Australian Dollar (*AUD”)
3,500,001
Hai Di Lao Sydney Proprietary Limited ~ RAFIT LRRRA 2ESE
3,500,001 27 (87 )
Hai Di Lao Melbourne Proprietary Australia Ordinary share capital 100% 100%  Restaurant operation
Limited AUD1
Hai Di Lao Melbourne Proprietary BARIE LRRRA BERE
Limited 1’
U.K. Haidilao Pte. Ltd. UK Ordinary share capital 100% 100%  Restaurant operation
Great British Pound
500,000
UK. Haidilao Pte. Ltd. %E LRRRA BELE
500,000 8%
Hai Di Lao Canada Restaurants Canada Registered capital 100% 100%  Restaurant operation
Group Ltd. Canadian Dollar (‘CAD”)
17,000,100
Hai Di Lao Canada Restaurants IEN afER BELE
Group Ltd. 17,000,10005 ([ M7z ))
FE®RSE
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e M RR M

Year ended December 31, 2025
HZE2025F12A31AILFE

36. PARTICULARS OF SUBSIDIARIES OF THE COMPANY 36. AEMBRBENFE (&)

(Cont’d)
Place of
incorporation,”
establishment and Issued and fully paid Proportion ownership
principal place of ordinary share capital/ interest and voting power Principal
Name of subsidiaries business registered capital held by the Company as at activities
FEMA L0 FRARNTHES
IR BROTRBRE e RER
WEL R AR TEERIHN ERBA/HRER L all IEXH
December 31,  December 31,
2025 2024
20255 20245
12A31H 12A31R
% %
Hai Di Lao Malaysia Sdn. Bhd. Malaysia Ordinary share capital 100% 100%  Restaurant operation
MYR6,000,000
Hai Di Lao Malaysia Sdn. Bhd. FRAD LERRE EELe
6,0000005XKAELE
Haidilao International Food Services Malaysia Ordinary share capital 100% 100%  Wholesale and Food
Malaysia Sdn Bhd MYR®,000,000 Manufacturing
Haidilao International Food Services ERED LERRA B ERRRNT
Malaysia Sdn Bhd 6,000,005 REELE
Hai Di Lao Vietnam Holdings Vietnam Ordinary share capital 100% 100%  Restaurant operation
Company Limited USD1,000,000
Hai Di Lao Vietnam Holdings i LERRA EESE
Company Limited 1,000,000E T
PT Haidilao Indonesia Restaurants Indonesia Ordinary share capital 100% 100%  Restaurant operation
Indonesian Rupiah (‘IDR”)
35,000,000,000
PT Haidilao Indonesia Restaurants HE LRRBRA BERE
35,000,000,000E1 €&
([Efe’El)
Hai Di Lao Proprietary (Thailand) Thailand Ordinary share capital 98.97% 98.97%  Restaurant operation
Limited Thai Baht
122,448,980
Hai Di Lao Proprietary (Thailand) ez ZERRA EESE
Limited 122,448,980 %5k

RHEERERERLA
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e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

36. PARTICULARS OF SUBSIDIARIES OF THE COMPANY

36. AAFIMIE/A RS ()

(Cont’d)
Place of
incorporation,”
establishment and Issued and fully paid Proportion ownership
principal place of ordinary share capital/ interest and voting power Principal
Name of subsidiaries business registered capital held by the Company as at activities
FEMA L0 FRFARNTHES
MIEEE R BRTRHRE s lERER
WEL R AR TEERIHN ERBA/HRER L all IEXH
December 31,  December 31,
2025 2024
20255 20245
12A31H 12A31R
% %
New Super Hi (Xi"an) Management The PRC Ordinary Share capital 100% 100%  Management
Consulting Co., Ltd. (Note i) USD7,000,000 consultation
New Super Hi (Xi"an) Management HE EBERRAK EER
Consulting Co., Ltd. (f3Ei) 7,000,000% 70
Hai Di Lao UAE Restaurant L.L.C United Arab Emirates Ordinary Share capital 100% 100%  Restaurant operation
United Arab Emirates
Dirham 300,000
Hai Di Lao UAE Restaurant L.L.C M KA RE EERRA EELz
300,000 B AL 18
HAIDILAO Philippines Restaurant Philippines Ordinary Share capital 100% 100%  Restaurant operation
Corporation Philippine Peso
25,000,000
HAIDILAO Philippines Restaurant FEE EBERRAK BELE
Corporation 25,000,000 FZERE
Hai Di Lao Huo Guo (Cambodia) Cambodia Ordinary share capital 100% 100%  Restaurant operation
Co., Ltd Cambodian Riel
200,000,000
Hai Di Lao Huo Guo (Cambodia) RER EBERRA 2ERE
Co., Ltd 200,000,000 R ERER
Haidilao Hot Pot MA Inc. USA Ordinary share capital 100% 100%  Restaurant operation
USD500,000
Haidilao Hot Pot MA Inc. £ LERBRA 2B
500,000t
FE®RSE
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e M RR M

Year ended December 31, 2025
HZE2025F12A31AILFE

36. PARTICULARS OF SUBSIDIARIES OF THE COMPANY

D

36. AAFIMIE/A RS (&)

(Cont’d)
Place of
incorporation,”
establishment and Issued and fully paid Proportion ownership
principal place of ordinary share capital/ interest and voting power Principal
Name of subsidiaries business registered capital held by the Company as at activities
MR FARRUT B
HIMER BETRHEL s lERER
WEL R AR TEERIHN ERBA/HRER REZHELLH) TEXH
December 31,  December 31,
2025 2024
20255 20245
12A31H 124318
% %
Haidilao Hotpot GA Inc. USA Registered capital 100% 100%  Restaurant operation
USD500,000
Haidilao Hotpot GA Inc. E3E] aREX EELE
500,000

At the end of the reporting period, the Company has other
subsidiaries that are not material to the Group. All subsidiaries
now comprising the Group are limited liability companies and
have adopted December 31 as their financial year end date.

Notes:

i This subsidiary is a wholly foreign owned enterprise with limited
liability established in the PRC.

ii. None of the subsidiaries had issued any debt securities at the end

of each year.

RHEERERERLA
Super Hi International Holding Ltd.
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Notes to the Consolidated Financial Statements

e M BRRME

Year ended December 31, 2025
HE2025F12A31BILFE

37. STATEMENT OF FINANCIAL POSITION AND RESERVE OF 37. AAGIMBHRAEREE
THE COMPANY
2025 2024
2025 £ 20245
UsD’000 USD’000
EPH ETT
Non-current Assets ERBEE
Investment in subsidiaries RTE R BRIRE 12,510 12,460
Current Assets REEE
Amounts due from subsidiaries AR NG ETCE] 318,966 322,597
Other receivables Hith fEL 58 2,020 410
Bank balances and cash IRITHEBRRERES 127,191 123,901
448,177 446,908
Current Liabilities REaE
Trade payables g S EAFIE 920 391
Amounts due to related parties FE A< RS 5 =R IR - 164
920 555
Net Current Assets REEERHE 447,267 446,353
Net Assets EERHE 459,767 458,813
Capital and reserves BARREHE
Share capital (Note 28) B (FffEE28) 3 3
Shares held under share award scheme B iEEET BT T RS
(Note 28) (Ff&E28) * *
Share premium (Note 28) iz mfE (FiEE28) 550,593 550,593
Reserves & (90,829) (91,783)
Total equity gt k) 459,767 458,813
FERSE
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e M RR M

Year ended December 31, 2025
HZE2025F12A31AILFE

37. STATEMENT OF FINANCIAL POSITION AND RESERVE OF 37. ARRMBRRERMEE (E)

THE COMPANY (Cont’d)
A summary of the Company’s share capital and reserves are as ARATWEARFERZNT
follows:
Shares
held under
share
Share award Share Other Accumulated
capital scheme  premium reserve losses Total
B fp S8 Ryt &1
BA ETHERGE  BOEE  HtRE  RHB8 @
USD’000 USD’000 USD’000 USD’000 USD’000 USD’000
F£n ST ST TEx S S
At January 1, 2024 7202451 R1H 3 * 494,480 5,308 (89,975) 409,816
Loss for the year FREE - - 56,113 - (7,116) 48,997
At December 31, 2024 2024512 A31H 3 * 550,593 5,308 (97,091) 458,813
Profit for the year ERRF - - - - 954 954
At December 31, 2025 #2025512A31H 3 * 550,593 5,308 (96,137) 459,767
& Less than USD1,000. 1 /DFM,000E T ©
38. CAPITAL COMMITMENTS 38. EAKEE
At the end of reporting period, the Group had the following capital RI|BEHR - REBHUTERE
commitments:
2025 2024
20254 2024 F
UsSD’000 USsD’000
EY EPv
Capital expenditure in respect of acquisition of FLUKEEYIZE - ER
property, plant and equipment contracted for ~ REBDFTHERREGS
but not provided in the consolidated financial ~ EISHEBENERFEX
statements 28,843 13,140

RHEERERERLA
Super Hi International Holding Ltd.
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39. SEGMENT INFORMATION

Information reported to the Chief Executive Officer, who is
identified as the chief operating decision maker of the Company,
in order to allocate resources and to assess performance, focuses
on the operating results of the Group as a whole as the Group’s
resources are integrated. Accordingly, no operating segment
information is presented.

No individual customer contributes to over 10% of total revenue
of the Group during the years ended December 31, 2025 and
2024.

The Group operates mainly in Southeast Asia, North America and
others.

The Group’s revenue from external customers by geographic
area, based on location of operation, is detailed as below:

e M BRRME

Year ended December 31, 2025
HZE2025F12831BILFE

39. SERER

R B HER D B R ARG )
BEATE (MRARRAETEE
BRARE) RENERETEARAERE
BEHNEREEXE  BATEEN
EREES - At WEZFIKE
DEPERL

BZE2025F K2024F 1231 H Lt
FE - MEENEFHAEENE
WAERBBE10% °

FEEBETRAEREER  EXNRHE
bt EBAEE o

REBMENEE T - REES
B HREIMNBE S HRAFEN
T

2025 2024

20254 2024 F

USD’000 USD’000

FEx xT

Singapore Fnig 148,218 162,582
United States of America ERBREREH 113,374 109,890
Malaysia BRI 108,242 98,532
Vietnam g 93,972 87,827
Others * Hh> 376,949 319,477
Total st 840,755 778,308

* All other individual countries accounted for less than 10% of total
revenue.

1 FEHMERNERMMAWARL
BT E10% ©
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e M RR M

Year ended December 31, 2025
HZE2025F12A31AILFE

39. SEGMENT INFORMATION (Cont’d) 30. HEER ()

TXE25NZnEEHE D HNARE
EERBEETBEAMERRK
HHERAMAE  BARER

The Group’s non-current assets presented below by geographic
area excluded other receivables, rental and other deposits,

prepayment and deferred tax assets:

EEBAEE -

2025 2024

2025 4 20245

USD’000 USD’000

FEx Ep

Singapore ESIpIIEd 29,875 41,741
United States of America ERNEESTREH 94,503 84,740
Australia BAR T 42,598 41,896
Others N HithA 197,816 169,316
Total st 364,792 337,693

A All other individual countries accounted for less than 10% of total

non-current assets.

HEERERERAST
Super Hi International Holding Ltd.

AL FBEMRERESGFRBEE
BRI LA TEN10% o
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