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Definitions

Bx

“ADS(s)”

“Apple Trust”

“associate(s)”

“Audit Committee”

“Board”

“BVI”

“Cheerful Trust”

“China”, “mainland

China” or “PRC”

“Company”

“connected
person(s)”

BEERERERAT

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

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

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

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

the People’s Republic of China and, except where
the context requires, references in this interim report
to the PRC or mainland China excluding Hong
Kong, China; Macau, China; and Taiwan, China

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

Super Hi International Holding Ltd.
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Definitions

Bx

“Corporate Corporate Governance Code as set out in Appendix  [{¥ER B HELWHEAIKEEC
Governance C1 to the Hong Kong Listing Rules A FrE(EEER<FAD
Code”

“Director(s)” director(s) of the Company [E%] I AARES

“ESOP Platform I”  Super Hi Ltd., a company incorporated in the BVI [ESOP $§ Super Hi Ltd. » —=

with limited liability and wholly owned and managed Fall REBEZEFHEZM

“ESOP Platform II”

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 |l, 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
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Definitions

Bx

“ESOP Trust I”

“ESOP Trust II”

“Group”

“Hong Kong”

“Hong Kong
Listing Rules”

“Listing”

“Model Code”

“Offering”

“Reporting Period”

BEERERERAT

SUPER HI INTERNATIONAL HOLDING LTD.
SHARE AWARD SCHEME Trust |, 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

the Company and its subsidiaries

the Hong Kong Special Administrative Region of the
PRC

the Rules Governing the Listing of Securities on the
Stock Exchange

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

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

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

the six months ended June 30, 2025

Super Hi International Holding Ltd.
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“Rose Trust”

“SFO”

“Share Award

Scheme”

“Share(s)”

“Shareholder(s)”

“Stock Exchange”

“subsidiary(ies)”

“Super Hi
Customized
Products”

“US$” or HUSD!!

u%”

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 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 nominal value of US$0.000005 each

shareholder(s) 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
International Holding Ltd. and/or its subsidiaries and
manufactured using formulae owned by the Group
for use at the hot pot restaurants

United States dollars, the lawful currency of the
United States

percentage
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[FHR
HE

e

[ Bz 7 52
=rE

[ B2 ]

[ B3

(B AT ]

[5EEH
Em

B

Definitions

Bx

HEFL+BEUBS
Trustees (B.V.1.) Limited
(EAZEA)RIN
2REER

BEBEHESTIERE
FRBEGRA (BT
BHER] - AU HE
7 K Ek)

AATRN2022%6 A
24 B MY IR 17 22 B
8 (ERBHEET)

AARBRARFFRME
f80.000005 % JTHYE
‘R

NS

BBBERZ AR

NH]

BEEEBLEHRAM
BT R RE

BEEERERERA
Ak, REKERE
FLEEAY KB E R K P
RESARR (EZ
REBEER) KA
REEEBNRLE
B EXBEEA

EEEEEBET

PR &
2025 Interim Report

/5



Corporate Information

“EER

BOARD OF DIRECTORS

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

REMUNERATION COMMITTEE

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

Mr. TEO Ser Luck

Ms. SHU Ping

NOMINATION COMMITTEE

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

Mr. LIEN Jown Jing Vincent
Mr. TAN Kang Uei, Anthony

COMPANY SECRETARIES

Ms. QU Cong
Mr. CHENG Ching Kit
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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

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
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Corporate Information

“EER

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

HKEX STOCK CODE

9658

NASDAQ SYMBOL

HDL

HEERERERRQA
Super Hi International Holding Ltd.
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Key Financial Highlights

FENBKRE
KEY FINANCIAL HIGHLIGHTS TEMBHE
For the six months ended June 30,
B Z6H30HLLNEA
2025 2024
2025 F 2024
(US$°000) (US$’000)
(F%x) (F%7)
Revenue A 396,733 370,930
Revenue from Haidilao restaurant EHEBEBKERA 377,468 356,488
operation
Profit before tax B ADRF 34,673 628
Profit (Loss) for the period HAE R (B518) 28,271 (4,649)
Profit (Loss) for the period attributable RATHEE AEMLER 28,352 (4,583)
to owners of the Company aA (E518)
Profit (Loss) per share (Basic and BRER (F58) (BEAR 0.05 (0.01)
diluted) (US$) #E) (1)
Income from operation margin (%) R FIER (%) 3.0 5.6
BUSINESS HIGHLIGHTS OF HAIDILAO RESTAURANTS BREEENEBHE
As of/For the six months
ended June 30,
BZ6H300 #BEZHALAMEA
2025 2024
20254 20244
Number of restaurants ZEH= 126 122
Total guest visits (million) wERE (BEAX) 15.5 14.5
Average table turnover rate (times/day)  FIEEE (X, X) 3.9 3.8
Average spending per guest (US$) BEEAEE (ET) 24.2 24.6
Average daily revenue per restaurant BREBETHEHBA 17.7 17.2
(US$’000) (F%r)
Restaurant level operating margin (%) BEEBELERNE%) 6.4 8.7

RERE / 9
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2025 Interim Performance Review
2025 F P HAE A DI ER

In the first half of 2025, as global economic growth slows and countries
continue to restructure their industrial and trade relationships,
delivering superior value-for-money experiences to customers become
increasingly critical. We remained committed to our “Dual Focus on
Employees and Customers (—F#MET + —FHMEEE)” management
philosophy, with heightened emphasis on sharing benefits with our
employees and customers. Our aim was to solidify the management
foundation while broadening the customer base.

In the first half of 2025, our Group’s total revenue reached US$396.7
million, representing a 7.0% increase year-on-year (YoY). The average
table turnover rate for Haidilao restaurants stood at 3.9 times per day,
up by 0.1 times per day YoY. The average same store table turnover
rate remained at 3.9 times per day, consistent with the same period
in 2024, while same-store revenue posted a 3.0% increase YoY. The
restaurant level operating margin stood at 6.4%, down 2.3 percentage
points YoY. While this change was anticipated due to our competitive
pricing policy, it also indicates room for improvement in the precision
management during the operational adjustment phase.

During the Reporting Period, we continued to optimize our global
restaurant network through a “bottom-up” approach. As part of our
ongoing “Woodpecker Plan,” we opened 8 new Haidilao restaurants
and closed 4 underperforming stores in Southeast Asia and East Asia
in the first half of 2025. As of June 30, 2025, we operated a total of
126 Haidilao restaurants in international markets, comprising 74 in
Southeast Asia, 20 in East Asia, 20 in North America, and 12 in other
regions.

Under the “Pomegranate Plan,” the incubation of our secondary brands
progressed steadily. In the first half of 2025, revenue from others
reached US$11.5 million, representing a 25.0% increase compared to
US$9.2 million recorded during the same period in 2024. As of June
30, 2025, we had launched prototype restaurants covering various
categories, including hot pot, barbecue, and fast food. We are also
preparing to enter new categories — including Chinese, other Asian,
and Western fast-food cuisines — as we seek to bring our dining
experiences to more customers worldwide.

HEERERERRQA
Super Hi International Holding Ltd.
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2025 Interim Performance Review

BUSINESS REVIEW

In terms of restaurant operations, the Company focused on customer
value and continued to carry out two initiatives: “Enhancing Value-For-
Money (BfELLIEF)” and “Creating a Differentiated Haidilao Experience
(FTET—RAYEE).” For our value-for-money enhancement efforts,
we evaluated the customer demographics and operational metrics
of each country and restaurant, making targeted adjustments to
menu pricing and portion sizes to benefit customers. Concurrently,
we have progressively rolled out “Creating a Differentiated Haidilao,”
upgrading decoration, lighting, and acoustics for a more immersive
and interactive experience, especially during late-night dining. As of
the date of this interim report, we have also launched fresh-cut meat
offerings in several countries, complemented by “Open Kitchen Fresh-
Cut Stations (FB1E#£Y] T/E¥H)” where customers could observe our
meat-cutting processes firsthand — an impactful demonstration of our
ongoing product upgrades. Through investments in value-for-money,
product innovation, and restaurant ambiance, we aim to deliver a more
distinctive dining experience.

In terms of product development, we completed over 700 product
upgrades and new product launches worldwide in the first half of 2025.
Each market has gradually established a differentiated product portfolio
that combines Haidilao’s signature dishes with localized innovations,
effectively increasing customer repurchase rates and improving overall
satisfaction.

In terms of employee development and team building, the Company
assigned each country’s regional manager as the primary focal point
for implementing strategies aimed at offering benefits to employees.
Each region reviewed and optimized compensation, benefits policies,
staff training, and team-building standards, with regular check-
ins and updates. Concurrently, we enriched our repertoire of team-
building activities, such as recreational events and group outings. We
believe these measures — offering tangible benefits and opportunities
for growth — will unite employees across all levels and foster a more
supportive work environment.

2025 F AR A E R

E el
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B3 ] EEEEEAEERIHEAM
MEFBE  EYENRZEMEER
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EEMIELE 20255 L¥F . 23%
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2025 Interim Performance Review
2025 F P HAE A DI ER

In the first half of 2025, the Company recorded income from operation
of US$11.8 million, translating to an income from operation margin of
3.0%. This represents a notable decrease compared to the US$20.9
million recorded for the same period in 2024, primarily due to our
strategic allocation of resources toward benefiting both customers
and employees, which exerted short-term pressure on the income
from operation margin. Nonetheless, the Company firmly believes that
such investments will be pivotal for its global expansion and will foster
enduring customer loyalty and employee trust. Our focus remains on
enhancing management, with a priority on the “Pomegranate Plan” and
the ongoing use of the “Woodpecker Plan” for underperforming stores.
We will also tackle current challenges by embracing new technology,
adjusting our organizational structure, and increasing efficiency.

As of June 30, 2025, the Company recorded profit before tax of
US$34.7 million and net profit of US$28.3 million, reversing the net
loss of US$4.6 million for the same period in 2024. The profit increase
was mainly due to favorable foreign exchange fluctuations during the
Reporting Period. The revaluation of non-US-dollar denominated items
yielded approximately US$23.8 million in non-cash foreign exchange
gains during the Reporting Period, contrasting with a US$19.5 million
foreign exchange loss during the same period in 2024.

FUTURE PROSPECT

Looking ahead, we will continue embracing a localized development
strategy centered on “Customer Satisfaction” and “Employee
Dedication,” striving to evolve SUPER HI INTERNATIONAL into a multi-
brand chain catering enterprise:

° Continuous Enhancement of the Haidilao Dining Experience:
We will persist in refining our service capabilities, introducing new
products, upgrading dining environments, and creating a more
distinctive Haidilao experience so as to offer greater value-added
services to our customers.

U Restaurant Network Expansion and Optimization: Guided by
our “bottom-up” approach, we will proactively seek promising
locations in existing markets and strategically enter new markets,
thereby ensuring steady and sustainable growth. For stores that
are underperforming, we will be implementing the “Woodpecker
Plan” in a continuous and dynamic manner.

HEERERERRQA
Super Hi International Holding Ltd.
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2025 Interim Performance Review

Strengthening Internal Management: We will improve our
services and products, rationalize menu prices, and undertake
suitable marketing efforts to heighten customer satisfaction and
broaden our customer base. Concurrently, we will continue to
optimize restaurant management and refine our cost structure
through prudent cost and expense control, increased staffing
efficiency, and cooperation with external partners on more
favorable business terms to refine our cost structure.

Embracing Technological Advancements: We will broaden and
deepen the use of artificial intelligence in restaurant operations
and functional management, strengthening our capacity for data
consolidation and analytics and increasing frontline operational
efficiency.

Implementing the “Pomegranate Plan”: We will actively expand
our secondary business formats through incubation, exploration,
and, where appropriate, strategic acquisitions, thereby diversifying
our portfolio and widening our customer reach.

2025 F AR A E R
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Management Discussion and Analysis
EEE WD

REVENUE

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

The Group’s revenue amounted to US$396.7 million for the six
months ended June 30, 2025, representing an increase of 7.0% from
US$370.9 million for the corresponding period in 2024, primarily driven
by an increase of US$21.0 million in revenue from Haidilao restaurant
operation.

Haidilao Restaurant Operation

The Group’s revenue from Haidilao restaurant operation amounted to
US$377.5 million for the six months ended June 30, 2025, representing
an increase of 5.9% from US$356.5 million for the corresponding
period in 2024. This increase was mainly due to (i) our ongoing business
expansion and increased brand influence; and (ii) our continuous efforts
in increasing guest visits and table turnover rates.

14 / BEERERERAT

Super Hi International Holding Ltd.
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Management Discussion and Analysis
EEE WD

Haidilao Restaurant Network BIEBEBEHEE

As of June 30, 2025, we had expanded our restaurant network to 126 HZE2025F6 8308 » KRFHSKEERMH
restaurants in 14 countries in Asia, North America, Europe and Oceania.  EBA&BAZMI AN « dEEM - B
The following table summarizes the number of Haidilao restaurants MR AXFM14BERERN126 REBE - T
and the breakdown of revenue from Haidilao restaurant operation by FMMEZE T~ B HIS AT~ E B iR
geographic region as of the dates indicated or for the periods indicated: EEIGE SN EREEBEHERERE

BELEWARA :
As of/For the six months ended June 30,
#Z6A%R /BEHALAER

2025 2024

20055 2024
Average Average
revenue per revenue per
Number of restaurants Revenue restaurant®  Number of restaurants Revenue restaurant?
BREE 5788
£BYE B EosT O 2EYS BA HIRAL

(US$000, excapt number of restaurants and percentages)

(T£7 EBAEREILEN)

Southeast Asia RED 74 58.7% 190,921 50.6% 2,580 T4 60.7% 195,874 54.9% 2,647
East Asia R 2 15.9% 61,110 16.2% 3,056 18 14.8% 43,237 12.1% 2,402
North America LEM 2 15.9% min 20.4% 3,859 20 16.4% 73,888 20.7% 3,694
Others!! Efy 12 9.5% 48,266 12.8% 4,022 10 8.1% 43,489 12.3% 4349
Total &3t 126 100% 371,468 100% 2,99 122 100% 356,488 100% 2,922
Notes: BT
(1) Includes Australia, the United Kingdom and the United Arab Emirates. (1) BERANE - ZERMAUABESHE
@ o
(2) Calculated by dividing revenue generated from Haidilao restaurant Q) EZHWESEHEELSERMEENERA
operation in the region by the number of Haidilao restaurants as of MUBZBHARNEREEEZETHE °
periods end. As such, average revenue per restaurant has not taken into Hit  SREBEFHRALRTTRER
consideration of the different operating days for each restaurant. BETENEELH -
FERRR &
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EEENRET T

Haidilao Restaurant Performance

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

BRPGEBRE

TREFRFARBEZBEESE D
BEEERNE TERERER

For the six months

ended June 30,
B Z6HA30B1EEA
2025 2024
20254 2024
Total guest visits (million) HWERE (BFEAR)
Southeast Asia R 10.2 10.2
East Asia Rz 2.1 1.6
North America JEEM 2.0 1.7
Others® Hibo 1.2 1.0
Overall g 15.5 14.5
Average table turnover rate® (times/day) FEHEIER (%, X)
Southeast Asia REae 3.7 3.7
East Asia R 4.9 4.1
North America Bl 4.0 4.1
Others® Hibo 3.9 3.9
Overall Ey ] 3.9 3.8
Average spending per guest® (US$) BEEAYHES (ET)
Southeast Asia = 18.6 19.3
East Asia Ko 28.8 27.8
North America 463 39.4 42.6
Others® Hho 39.0 423
Overall -4 24.2 24.6
Average daily revenue per restaurant® BREBETHEARA®
(US$°000) (F=x)
Southeast Asia R 15.1 15.4
East Asia Rz 19.6 15.7
North America SIES) 22.1 21.1
Others™ HAth™ 24.0 24.5
Overall E35 17.7 17.2
Restaurant level operating margin® (%) ZBEEEEZEFIERO (%) 6.4 8.7
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Notes:

1)

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

Calculated by dividing the total number of tables served for the periods
by the product of total Haidilao restaurant operation days for the periods
and the average table count during the periods.

Calculated by dividing gross revenue of Haidilao restaurant operation for
the periods by total guests served for the periods.

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

Calculated by dividing restaurant level operating profit by restaurant level
revenue. Restaurant level operating profit is calculated by deducting
certain restaurant level costs and expenses from restaurant level revenue,
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.

EEEWRD T

MyEE

(1) BEEAFIE: - ZERANEBRSER
B o

@ BHEARBEIKBBRUBREELEERE
REEXRBRBAFIERBZ KA
%O

@) BERNBEREEBREENBBABRUS
NIRBEEAHEE -

@4 BHERNEBEEEERKEHNWARUER
R EEE SRS EREAE X BT
%‘-O

6) REEEELLEFRUEERERRA
AE - EEERSEENERBAERE
BEWAHRE TEBERAARFX
SEEH ER(EREERX  ME
EEEEMERZEREAE - EEER
BIRA - BEEEYFAE S RAARMM
X BEEEKENRX  EEEEFE
N EEEEERIENMIUR
BESMENHEAFAXEANEREE
HEMES ) RI)EHEEENEE
B - EEEREMEKRZEREARRE
BESEEAMANTREEAERMY
HEEEMEA  URBEEHERRE
MRV R ZFEmAE
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EEE WD

Same Store Sales FEEHE

TREJIAEER R B RBERSE
D HBEEEBEEHEFS

The following table sets forth details of the Group’s same store sales of
Haidilao restaurants by geographic region for the periods indicated:

For the six months

ended June 30,
B Z6HA30B1EEA
2025 2024
20254 2024
Number of same stores® EEEHE
Southeast Asia RED: 61
East Asia R 14
North America b= 17
Others! Hho 9
Overall g 101
Same store sales® (US$°000) B ESHERO (FErx)
Southeast Asia REgoe 172,158 174,158
East Asia Koo 48,706 39,840
North America E3=M 68,331 66,060
Others Higo 42,145 41,619
Overall fog 331,340 321,677
Average same store sales per day“ EEFHAHERY (FX7)
(US$°000)
Southeast Asia = 15.6 15.8
East Asia R 19.3 15.8
North America SIES) 22.2 21.4
Others! Hh 25.9 25.6
Overall k30 18.2 17.6
Average spending per guest (US$) BEEAYEE (Ex)
Southeast Asia R 18.7 18.8
East Asia Rz 28.8 28.0
North America SIES) 40.5 42.8
Others™ HAtho 39.3 42.7
Overall E35 24.3 24.3
Average same store table turnover rate® [&JE EHEIERO Ok X)
(times/day)
Southeast Asia RE: 3.7 3.8
East Asia R 4.8 4.2
North America JEEM 4.0 4.1
Others® Hibo 4.2 4.0
Overall g 3.9 3.9
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Notes:

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

(@) Includes restaurants that commenced operations prior to the beginning
of the periods under comparison, remained open as of June 30, 2025 and
opened for more than 150 days both in six months ended June 30, 2024
and six months ended June 30, 2025.

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

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

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

Delivery Business

The Group’s revenue from delivery business amounted to US$7.7
million for the six months ended June 30, 2025, representing an
increase of 48.1% from US$5.2 million for the corresponding period in
2024. This increase was primarily due to (i) the continuous optimization
of delivery products and services based on market demand; and (ii)
strategic marketing collaborations with local food delivery platforms.

Others

Others mainly include sales of hot pot condiment products and food
under secondary brands to local guests and retailers.

The Group’s revenue from others amounted to US$11.5 million for
the six months ended June 30, 2025, representing an increase of
25.0% from US$9.2 million for the corresponding period in 2024. This
increase reflected (i) the increasing popularity of hot pot condiment
products among local customers and retailers; and (ii) the incubation of
secondary branded restaurants under the “Pomegranate Plan” through
strategic exploration of diverse business forms.
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OTHER INCOME

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

The Group’s other income amounted to US$4.8 million for the six
months ended June 30, 2025, representing an increase of 45.5% from
US$3.3 million for the corresponding period in 2024. This increase
was primarily attributable to higher interest income from bank deposit,
partially offset by a decrease in government grants received.

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 operation, including
disposable items, such as napkins, disposable tableware and table
cloths; and (iii) others, including logistics and transportation fees.

The Group’s raw materials and consumables used amounted to
US$134.7 million for the six months ended June 30, 2025, representing
an increase of 8.1% from US$124.6 million for the corresponding
period in 2024. This increase was mainly due to an increase in food
ingredient costs resulting from the enlargement of business scale
and revenue increase. As a percentage of revenue, the Group’s raw
materials and consumables used increased from 33.6% for the six
months ended June 30, 2024 to 34.0% for the six months ended June
30, 2025.
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STAFF COSTS

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

The Group’s staff costs amounted to US$140.2 million for the six
months ended June 30, 2025, representing an increase of 11.0%
from US$126.3 million for the corresponding period in 2024. This
increase was mainly due to (i) an increase in the number of employees
in line with restaurant network expansion, along with an increase in
guest visits and table turnover rate; and (ii) our increased investment
in employee benefits and development to enhance staff loyalty and
job satisfaction. As a percentage of revenue, the Group’s staff costs
increased from 34.1% for the six months ended June 30, 2024 to
35.3% for the six months ended June 30, 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 property rentals and related expenses amounted to
US$11.6 million for the six months ended June 30, 2025, representing
an increase of 27.5% from US$9.1 million for the corresponding period
in 2024. This increase was mainly due to (i) increased short-term lease
payments aligned with warehouse leasing expansion to support our
restaurant network growth, and (i) increased property management
fees resulting from the opening of new restaurants.
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UTILITIES EXPENSES

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

The Group’s utilities expenses remained relatively stable at US$13.7
million and US$14.1 million for the six months ended June 30, 2024
and 2025, respectively. As a percentage of revenue, utilities expenses
remained relatively stable at 3.7% and 3.6% for the six months ended
June 30, 2024 and 2025, respectively.

DEPRECIATION AND AMORTIZATION

Depreciation and amortization consisted of depreciation charges for
the property, plant and equipment, which primarily included leasehold
improvements, leasehold land and building, machinery, transportation
equipment, furniture and fixtures and renovation in progress and right-
of-use assets.

The Group’s depreciation and amortization amounted to US$39.7
million for the six months ended June 30, 2025, representing a slightly
increase of 1.8% from US$39.0 million for the corresponding period
in 2024. As a percentage of revenue, depreciation and amortization
remained stable at 10.5% and 10.0% for the six months ended June
30, 2024 and 2025, respectively.
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TRAVELING AND COMMUNICATION EXPENSES

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

The Group’s traveling and communication expenses amounted to
US$3.7 million for the six months ended June 30, 2025, representing
an increase of 15.6% from US$3.2 million for the corresponding period
in 2024. This increase was mainly due to the increase of business
travels in line with our business expansion. As a percentage of revenue,
traveling and communication expenses remained relatively stable for
the six months ended June 30, 2024 and 2025, both at 0.9%.

OTHER EXPENSES

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

The Group’s other expenses amounted to US$40.7 million for the six
months ended June 30, 2025, representing an increase of 23.0% from
US$33.1 million for the corresponding period in 2024. As a percentage
of revenue, other expenses increased from 8.9% for the six months
ended June 30, 2024 to 10.3% for the six months ended June 30,
2025. This increase was primarily attributable to (i) an increase in
outsourcing service fee of US$3.1 million, stemming from restaurant
network expansion; (ii) an increase in consulting fees of US$1.5 million,
representing research investments for secondary brand development;
and (iii) an increase in business development expenses of US$1.2
million, resulting from intensified marketing efforts.
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OTHER GAINS (LOSSES) - NET

Other gains (losses) — net primarily consisted of (i) net impairment
loss or reversal of impairment recognized in respect of property, plant
and equipment and right-of-use assets; (ii) loss or gain on disposal
of property, plant and equipment and termination of leases, which
represented 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; (iii) net foreign exchange losses or gains, which
fluctuated from year-to-year based on exchange rate movements; (iv)
net gain arising on financial assets at fair value through profit or loss
(“FVTPL”); and (v) others.

The Group recorded net other gains of US$23.4 million for the six
months ended June 30, 2025, compared to net other losses of
US$18.1 million for the corresponding period in 2024. This change was
primarily attributable to the recognition of US$23.8 million in net foreign
exchange gains for the six months ended June 30, 2025, compared
to net foreign exchange loss of US$19.5 million for the corresponding
period in 2024, as a result of fluctuation of exchange rate.

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$5.5 million for the six
months ended June 30, 2025, representing an increase of 41.0% from
US$3.9 million for the corresponding period 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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INCOME TAX EXPENSE

The Group recorded income tax expenses of US$5.3 million and
US$6.4 million for the six months ended June 30, 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 throughout the six months ended June
30, 2025.

PROFIT (LOSS) FOR THE PERIOD

As a result of the foregoing, the Group recorded net profit of US$28.3
million for the six months ended June 30, 2025. For the corresponding
period in 2024, the Group recorded net loss of US$4.6 million. This
change was primarily due to the recognition of US$23.8 million in net
foreign exchange gains, arising primarily from the unrealized exchange
gains generated by the revaluation of monetary items which are
denominated in currencies other than the reporting currency (US Dollar)
as a result of exchange rate fluctuations in the first half of 2025.

INVENTORIES

Inventories mainly consisted of food ingredients and other materials
used in the restaurant operation, the hot pot condiment products for
sale and food products under Haidilao brand and secondary brands.

The Group’s inventories amounted to US$35.1 million as of June 30,
2025, representing an increase of 11.4% from US$31.5 million as of
December 31, 2024. This increase was primarily attributable to elevated
inventory levels maintained to support (i) our newly opened outlets
during the first half of 2025, and (ji) anticipated seasonal demand during
peak business periods.

The turnover days of inventory increased from 42.8 days for the year
ended December 31, 2024 to 44.5 days for the six months ended June
30, 2025. Inventory turnover days equals the average of the beginning
and ending inventories for that period divided by raw materials and
consumables used for that period and multiplied by 360 days or 180
days.
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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$26.6 million as of June 30, 2025,
representing a decrease of 13.6% from US$30.8 million as of
December 31, 2024. This decrease primarily reflected our strengthened
controls over prepayments, as part of ongoing efforts to enhance
working capital efficiency.

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 at US$2.3
million and US$2.1 million as of December 31, 2024 and June 30, 2025,
respectively.

The turnover days of trade receivables decreased from 7.7 days for the
year ended December 31, 2024 to 6.4 days for the six months ended
June 30, 2025. Trade receivables turnover days for each period equals
the average of the beginning and ending balances of trade receivables
for that period divided by the revenue for the period and multiplied by
360 days or 180 days. The decrease in trade receivables turnover days
was driven by higher trade receivable balances at year-end due to
holiday season effects.
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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$32.3 million as of June
30, 2025, representing an increase of 5.2% 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 growth in inventory.

The turnover days of trade payable decreased from 45.5 days for the
year ended December 31, 2024 to 42.1 days for the six months ended
June 30, 2025. Trade payable turnover days for each period equals
the average of the beginning and ending balances of trade payable
for that period divided by raw materials and consumables for the
period and multiplied by 360 days or 180 days. The decrease in trade
payables turnover days was primarily attributable to enhanced controls
implemented over our payment cycle management.

LIQUIDITY AND CAPITAL RESOURCES

The primary uses of cash of the Group are to fund its operations,
expansion and capital expenditures. During the six months ended June
30, 2025, the Company primarily funded its working capital through
cash generated from its operations. As of June 30, 2025, the Group
had no bank borrowing or committed credit facilities.
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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
maintain 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 six months ended June 30, 2025.

As of June 30, 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 June 30, 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.

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. The Group’s cash and cash equivalents amounted to
US$258.5 million as of June 30, 2025, representing an increase of 1.5%
from US$254.7 million as of December 31, 2024.
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CAPITAL EXPENDITURE

Capital expenditure represented additions to (i) leasehold land and
building; (ii) leasehold improvements; (iii) machinery; (iv) transportation
equipment; (v) furniture and fixture; and (vi) renovation in progress.

The Group’s capital expenditure amounted to US$22.1 million for the
six months ended June 30, 2025, which was mainly for the Group’s
new restaurants opened 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 ON ASSETS

As of June 30, 2025, the Group charged bank deposits of US$3.0
million to banks to secure rental payments to the lessors.
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FUTURE PLANS FOR MATERIAL INVESTMENTS OR CAPITAL
ASSETS

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 six months ended June 30, 2025 and up to the date of
this interim report, the Group does not have any concrete committed
plans for material investments or capital assets for disclosure.

FINANCIAL RATIOS

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

EXRESEFEER KRS

AEESEEEZZSHEBTNREMER
Etg USKRWBAUAREEERT
AMENEEESEZEBREE - 8
£2025F6A30BLEANABREEAMH
BisRE A HA - ANEE I A AR REE
NWEARRERERNEETEATURE -

Mt xR

TREIARBEEF~BHOE T
xR -

As of
S
June 30, December 31,
2025 2024
20254 2024 %
6 A30H 12H318
Current ratiot FREIEZO 25 2.5
Gearing ratio® EEAELR 0.3 0.3
Notes: sk
(1)  Equals current assets divided by current liabilities as of the same date. ) EZERFRHEERUEBZRANTRHE
E o
(2)  Equals total borrowings divided by total assets as of the same date. Q) ZSRERLERUEBEFEANEES
gﬁ o
FOREIGN EXCHANGE RISK AND HEDGING HNEE BE 52 B B B 3w

The Group undertook certain transactions in foreign currencies,
which exposed it to foreign currency risks. The Group does not use
any derivative contracts to hedge against its exposure to currency
risks. The Group manages its currency risks by closely monitoring
the movement of the foreign currency rates and considers hedging
significant foreign currency exposure should the need arise.

The Group currently does not have a foreign exposure hedging policy.
However, the management of the Group monitors foreign exchange
exposure closely and will consider hedging significant foreign exchange
exposure should the need arises.
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CONTINGENT LIABILITIES

As of June 30, 2025, the Group did not have any material contingent
liabilities, guarantees or any litigations 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

Throughout the six months ended June 30, 2025, the Company did
not have any material acquisitions or disposals of any subsidiaries,
associates and joint ventures for disclosure.

SIGNIFICANT INVESTMENT UNDER HONG KONG LISTING
RULES

The Company did not hold any significant investments as defined under
the Hong Kong Listing Rules during the Reporting Period.

NO MATERIAL CHANGES

Saved as disclosed in this interim report, during the Reporting Period,
there were no material changes affecting the Group’s performance that
needs to be disclosed under Paragraphs 40(2) and 46 of Appendix D2
to the Hong Kong Listing Rules.

EMPLOYEES AND REMUNERATION POLICY

As of June 30, 2025, the Group had a total of 13,651 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$140.2 million.

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 its employees,
including medical schemes, pension contribution schemes and share
award schemes. 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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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 certain
restaurant level costs and expenses from restaurant level revenue,
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

The table set forth below reconciles total revenue to restaurant level
revenue:

EEEWRD T

TREIBRAEEEEEBANERE

For the six months

ended June 30,
HZEZ6H30HL~EA
2025 2024
2025 2024 %F
(US$ in thousandss)
(F%E7)

Total revenue U 396,733 370,930
Less: Revenue (Others) IR (EiAfib) (11,527) (9,248)
Restaurant level revenue BEEEWA 385,206 361,682

The computation of restaurant level operating margin is as follows:

EEBEEL BN RNTENT

For the six months

ended June 30,
B Z6A30HIL~EA
2025 2024
20254 2024 F
(US$ in thousands)
(FZE7T)

Restaurant level revenue BERBEKRA 385,206 361,682
Less: Restaurant level costs and expenses 8 : EERBEAAKRFEX (360,390) (330,319)
Restaurant level operating profit BERBAELE RN 24,816 31,363
Restaurant level operating margin* EEEmLE R E 6.4% 8.7%

*

Restaurant level operating margin is calculated by dividing (i) restaurant
level operating profit by (i) restaurant level revenue.
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EEENRET T

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

profit.

TREIEE TN WAHER
AL ENTS xEZE T LLRNER
PEmE LR BIEE -

For the six months

ended June 30,
B Z6A30HL~<EA
2025 2024
20254 20244
(US$ in thousandss)
(FZ#1)

Income from operation® RERRO 11,811 20,869
Less: .

Revenue (Others) WA (HAth) (11,527) (9,248)
Other income® Hilg A @ (1,084) (1,853)
Add non-restaurant level cost and Ik EREEE R AR

expenses®: %O :

Raw materials and consumables used® FEME R 5 FEm AR 6,822 4,108
Staff costs BIRAK 5,800 5,593
Rentals and related expenses HERERENX 1,035 298
Utilities expenses KEMX 917 838
Depreciation and amortization ENEE 3,108 2,980
Traveling and communication expenses ERKEAAX 621 439
Listing expenses FHEX - 2,460
Other expenses Hibpx 6,027 4,497
Other losses — net® H 18 F5E0 1,286 382
Restaurant level operating profit BEEBmLE R 24,816 31,363
Restaurant level operating margin EREELEENE 6.4% 8.7%
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Notes:

)

Income from operation is calculated by profit for the period 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.
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EREARAEMER

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

As of June 30, 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); (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:

Interest in the Company

EERESITHASRRY - HERG
REEZTFHEERKE

HZE2025F6H30H ' AR BEERE
SITHABRADQ A EEMARE LE
(EERESRBEMKRHEXVE) R
7 HERNDSEREZTESR (RER
ERHERMIEXVEETRSDEAANE
KABRBRFANEZRE AR (BERSE
REFESFRPEMROANVBERBIREEE
RFEEABEENEZLAE)  b)RIEE
% N BRI E IR0 55 352 15 7B & SE A 2R FT s
ZRMAOERRKRRE 5 () RBZEST
AIEBAEARRAARBRINEZRAR
mT

RAR BRI R
Approximate

percentage of the
total issued share

Name of Director and capital as at
chief executive Nature of Interest Number of Shares June 30, 2025 ¥
202546 A30 Bk
BEITRAAHN
EERESITHAEHA BHEEE B8 B AR E®
Ms. SHU Ping®™ Founder of a discretionary trust 337,667,125(L) 51.92%
Fipeguuy) 2REEFERIZA
Interest in a controlled corporation
ZErE R
Beneficiary of a trust
EREZEA
Interest of spouse
Fo{BfEm
Ms. June YANG Lijuan® Beneficial owner 17,757,122(L) 2.73%
mRIEZ L@ BEEBEAA
Beneficiary of a trust
RS A
Mr. LI Yu® Beneficial owner 39,750(L) 0.006%
L BEREAA
Ms. LIU Li® Beneficial owner 3,096,650(L) 0.48%
2L L0 BEREAA
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Remark: (L) representing long position.
Notes:

(1)  Details of the nature of interest held by Ms. SHU Ping are provided in
the notes (1) to (4) 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 her under the
Share Award Scheme.

(4) As at June 30, 2025, the Company had 650,299,000 issued Shares in
total.

Save as disclosed above, as of June 30, 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 (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 taken under such provisions of the SFO); (b) to be recorded in
the register to be kept by the Company pursuant to Section 352 of
the SFO; or (c) to be notified to the Company and the Stock Exchange
pursuant to the Model Code.
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B2 A 39, 750 IR IR R R o
B LT RRER MR EER T
B M 3,096,650 R IR 1D P IEERE
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EREARAEMER

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

As of June 30, 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:

Name of Shareholder Nature of Interest

BREEE S EE EHEEE

FERERBRG RERRGFHEER

A

HZE2025F6H308 ' THATHERR
HREEROTPEEREESRBER
BISEXVE 2K 3D SR SCBHE AR LD
ARBRNEERABNAL iR
BESENPEGRAIEXVIEEI36HFEARL
AEAGENEZECMARCEZNERR
KEMAL :

Approximate
percentage of the
total issued share

capital as at

Number of Shares June 30, 2025 (19

202546 A30H A
BB ITRABE
BRPEE ROER 8 A

UBS Trustees (B.V.l.) Trustee
Limited@@®ene EEYN

Mr. ZHANG Yong®"@®®e) Founder of a discretionary trust

25 B S5 4 (000WE EREFERIZA
Interest in a controlled corporation
St E R
Beneficiary of a trust
ErEZEA
Interest of spouse
[atda

Ms. SHU Ping®@@®®e Founder of a discretionary trust

F5ps e aUCE) 2REEAISA
Interest in a controlled corporation
SErERER
Beneficiary of a trust
EEZ@mA
Interest of spouse
B

ZY NP LTD®@@®) Beneficial owner
BREAA
Interest in a controlled corporation
ZEEEER

NP UNITED HOLDING LTD Beneficial owner

(“NP United”)®® EREEA
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Nature of Interest

EEEE

Number of Shares

Approximate

percentage of the
total issued share

capital as at

June 30, 2025 (19

R202546 A30 A1k
B R ITRABE

R EE

R AL

Ms. Hailey LEE ®©®@®)
539 3 77 +6010E)

Mr. Sean SHI®©®ME
HEIK 22 5 4 0e06)

SP NP LTD®®
LHY NP LTD™®

Futu Trustee Limited®
EREFTBRAAO
ESOP Platform [©
ESOP¥&1@

Founder of a discretionary trust
ERERAIA

Interest in a controlled corporation
SErE R

Interest of spouse

FiB s

Beneficial owner

BERBEAA

Founder of a discretionary trust
EREFERIZA

Interest in a controlled corporation
ZEEEER

Interest of spouse

B

Beneficial owner

BREAA

Beneficial owner

BERBEAA

Trustee

ZFEA

Beneficial owner

BERBERA

Remark: (L) representing long position.
Notes:

(1)  Ms. SHU Ping is the spouse of Mr. ZHANG Yong. Therefore, Ms. SHU
Ping is deemed to be interested in the Shares in which Mr. ZHANG Yong
is interested and Mr. ZHANG Yong is deemed to be interested in the
Shares in which Ms. SHU Ping is interested under the SFO.

53,828,702(L)

53,828,702(L)

42,596,202(L)
33,115,501(L)
61,933,000(L)

43,353,100(L)

Bt (OR®REFR -

5T -

1)

8.28%

8.28%

6.55%

5.09%

9.52%

6.67%

FHELZ L RRBEENERS - Bt 0 R
BRESRBEGRS  FHELTHEBR
RELELEEAEDSNVRDDERER
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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.1.) 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 and their
family. Therefore, Mr. ZHANG Yong (as the founder of Apple Trust) and
UBS Trustees (B.V.l.) Limited are taken to be interested in the Shares held
by ZY NP LTD under the SFO.

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 of Rose Trust) and UBS Trustees
(B.V.l.) Limited are taken to be interested in the Shares held by SP NP
LTD under the SFO.

NP UNITED HOLDING LTD is an investment holding company
incorporated in the BVI and is owned as to approximately 51.78% by
ZY NP LTD and 16.07% by SP NP LTD, among others. Therefore, Mr.
ZHANG Yong, ZY NP LTD and UBS Trustees (B.V.l.) Limited are deemed
to be interested in the Shares in which NP UNITED HOLDING LTD is
interested under the SFO.

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 and Ms.
Hailey LEE is deemed to be interested in the Shares in which Mr. Sean
SHl is interested under the SFO.
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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
of Cheerful Trust) and UBS Trustees (B.V.l.) Limited 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
of Cheerful Trust) and UBS Trustees (B.V.l.) Limited are taken to be
interested in the Shares held by LHY NP LTD under the SFO.

On September 2, 2025, the Company was informed by NP United that
it will distribute in specie all the Shares held by it to the shareholders of
NP United, namely ZY NP LTD, SP NP LTD, SYH NP LTD, and LHY NP
LTD, in proportion to their respective shareholding percentages. Upon
completion of the distribution, 93,302,407, 28,964,868, 28,964,868 and
28,964,868 Shares will be transferred to ZY NP LTD, SP NP LTD, SYH
NP LTD, and LHY NP LTD, respectively, and NP United will cease to be a
Shareholder. For details, please see the announcement of the Company
dated September 2, 2025.

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 at June 30, 2025, the Company had 650,299,000 issued Shares in
total.

©)

(10)
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Save as disclosed above, as of June 30, 2025, the Directors and the
chief executive of the Company are not aware of any other person
(other than the Directors or chief executive 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.

SHARE AWARD SCHEME

The Company has adopted the Share Award Scheme on June 24, 2022,
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 Schemes” of the prospectus
issued by the Company on December 19, 2022.

UNVESTED AWARDS GRANTED UNDER THE SHARE AWARD
SCHEME

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 and during the Reporting Period,
there is no awards available for grant and no new Shares may be
issued in respect of awards granted under the Share Award Scheme.
Accordingly, the number of Shares that may be issued in respect of
awards granted under Share Award Scheme during the Reporting
Period divided by the weighted average number of Shares in issue
(excluding treasury shares, if any) for the Reporting Period was not
applicable.

As of June 30, 2025, the total number of Shares in respect of which
awards had been granted and remaining unvested under the Share
Award Scheme was 61,933,000. The following table discloses
movements in the unvested awards granted under the Share Award
Scheme during the Reporting Period.
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Number of Shares underlying awards

HRRENRRHE
Weighted
Granted Vested Cancelled  Lapsed average
between  between  between  between closing
Unvested January1, January1, January1, Januaryi, Unvested price per
asof  2025to 202t  2025t0 2025 to as of Share
Category and Vesting Purchase Performance January1,  June30,  June30,  June30,  June30,  June30, hefore the
name of grantee Date of grant period price target 2025 2025 2025 2025 2025 2025 date of vest
R2025%  RBE  RNBE  RABE
1A1BE 1A1BE 1PB1BE 1R1HZ BEASH
HENBE 2055  0BF 055 05%F HENRBE EREMN
1B1B  6A%H 6A%HE 6A0H 6A30H  6A30H  METEH
REABARER REA% FEY HEE &4RE HAGE BECRE HHCHEE BECaE OECAY BABE WHE
Director
EZ
Mr. LI'Yu December 12, 2022 Note (1) - Note? 39,750 - - - - 39,750 -
3 2025127128 iE) M)
Ms. LIU Li December 12, 2022 Note (1) - Note2) 3,096,650 - - - - 3,096,650 -
Bzt 02%125128 HEE() M)
Other connected
persons
EpFEAL
Mr. WANG Jinping
(resigned with effect
from July 1, 2024) December 12, 2022 Note (1) - Noted) 3,096,650 - - - - 3,096,650 -
TETEE (R204E
TR1RBD) 20205128128 M) (iR
Ms. LI Qingyun December 12, 2022 Note (1) - Note? 3,096,650 - - - - 3,096,650 -
FEERL 02E12A128 HizE() M)
Ms. JIANG Bingyu December 12, 2022 Note (1) - Note2) 3,096,650 - - - - 3,096,650 -
EEat 20285128128 iE) M)
Employee participants
and other eligible
participants December 12, 2022 Note (1) - Note(2 46,410,000 - - - - 46,410,000 -
EESEARLL
fERSEE 2022512128 ) HiR)
Related Entity
Participants December 12, 2022 Note (1) - Noted) 3,096,650 - - - - 3,096,650 -
BRERSGZ 200212128 BEE(1) HEQ)
Total 61,933,000 - - - - 61,933,000 -
h
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Notes:

(1)  The maximum vesting period of the unvested awards is ten years from
the date of agreement of the vesting conditions by the Company and the
grantees.

(2) 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 interim report.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES

Save as disclosed in the section headed “Directors’ and Chief
Executive’s Interests and Short Positions in Shares, Underlying Shares
and Debentures” above, at no time during the six months ended June
30, 2025 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.

CHANGES IN THE INFORMATION OF THE DIRECTORS

Mr. TEO Ser Luck, an independent non-executive Director, was
appointed as an independent director of MindChamps Preschool
Limited (a company listed on the Singapore Exchange Limited, stock
code: CNE) since August 14, 2025.

Save for the information disclosed herein, the Company is not aware
of any changes in the information of Directors which are required to be
disclosed pursuant to Rule 13.51B(1) of the Hong Kong Listing Rules
during the period from the date of the annual report of the Company for
the financial year ended December 31, 2024 to the date of this interim
report.
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COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE

The Company has adopted the code provisions of the Corporate
Governance Code as set out in Appendix C1 to the Hong Kong Listing
Rules.

In response to the amendments to the Corporate Governance 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 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 throughout
the six months ended June 30, 2025 and up to the date of this interim
report.

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code as set out in Appendix C3
to the Hong Kong Listing Rules as its own code of conduct regarding
Directors’ dealings in securities of the Company. Specific inquiries have
been made to all Directors and the Directors have confirmed that they
have complied with the Model Code throughout the six months ended
June 30, 2025 and up to the date of this interim 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 six months ended June 30, 2025 and up to the date of
this interim report.
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PURCHASE, SALE, REDEMPTION OR ISSUE OF 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) listed on the Stock Exchange or other stock
exchanges during the six months ended June 30, 2025 and up to the
date of this interim report. As of June 30, 2025, the Company did not
hold any treasury Shares.

During the six months ended June 30, 2025, the Company did not
issue any equity securities (including securities convertible into equity
securities) or sell any treasury Shares for cash that would be required to
be disclosed in this interim report under the Hong Kong Listing Rules.
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AUDIT COMMITTEE

The Audit Committee has three members comprising three independent
non-executive Directors, namely Mr. TEO Ser Luck (chairman of the
Audit Committee), Mr. TAN Kang Uei, Anthony and Mr. LIEN Jown Jing
Vincent.

The Audit Committee has, together with the management and the
auditor of the Company, considered and reviewed the Group’s interim
results for the six months ended June 30, 2025, this interim report, 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 interim financial results for the
six months ended June 30, 2025 are in compliance with the relevant
accounting standards, rules and regulations (including Paragraph
38 of Appendix D2 to the Hong Kong Listing Rules) and appropriate
disclosures have been duly made.

INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend for the six
months ended June 30, 2025.

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 Shares 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 interim 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 June 30, 2025, the Net Proceeds were utilized in accordance with
the intended uses as follows:

BZEARDRAE » NATHEIA20245F5
H21BKX2024F5 28 AN A EHRATE
REFHERECASRHERLESE - K&
B RIBAAT LM N EFRFERE AR
BYFHFTSFIEEEE ©

HE2025%6A30R @ FIFEFIRFHR
BHERAZNBABROT

Unutilized

amount as of Unutilized Expected timeline
the beginning  Utilized amount ~ amountasof  for utilizing for
Percentage to  Allocation of the  of the Reporting duringthe  the end of the the unutilized Net

Description the Net Proceeds  Net Proceeds

AEHE FEHE

Period Reporting Period Reporting Period Proceeds
iz XBRME

REERD RN REME REFEN

i FEEML BRENARE  HABRZE EBReR  wABARE FHBAREX
(USSinmillion)  (USSinmilion)  (US$ in millon)  (US$ in million)

(EB50)  (EEER)  (EEER)  (EEER)

Strengthening its brand and expanding restaurant network globally 70% 36.34 1929 1897 0.32 by the end of 2025
mERERERERMERS NBEFEA
Investing in supply chain management capabilities, such as building

more central kitchens 10% 519 444 1.33 3.1 by the end of 2026
REMERERE ) AURIESTAEE 0265 FEA
Research and development to enhance digitalization and other

technologies used in restaurant management 10% 519 387 119 2.68 by the end of 2026
FRRES - IS EERAEANEF R AR GER 026FEER
Working capital and other general corporate purposes 10% 519 3.09 2.53 0.56 by the end of 2025
SEELREM-REEAR NBEEEA
Total 100% 5191 3069 2402 6.67
A=

oA

Note: the sum of the data may not add up to the total due to rounding.
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Corporate Governance and Other Information

CONTINUING DISCLOSURE OBLIGATION PURSUANT TO THE
HONG KONG LISTING RULES

As of June 30, 2025, the Directors were not aware of any circumstances
giving rise to the disclosure obligations under Rules 13.20, 13.21 and
13.22 of the Hong Kong Listing Rules.

EVENTS AFTER THE SIX MONTHS ENDED JUNE 30, 2025

Save as disclosed above, the Group had no material events for
disclosure subsequent to June 30, 2025 and up to the date of this
interim report.

By order of the Board
Ms. SHU Ping
Chairlady of the Board

Singapore, August 26, 2025
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Independent Auditor’s Review Report on the Unaudited Interim

Condensed Consolidated Financial Statements

BYGRMHREEZTHERFZ S BHRNFMRS

For the six months period ended June 30, 2025
# 2202556 A30H 18 A HRE

TO THE BOARD OF DIRECTORS OF SUPER HI INTERNATIONAL
HOLDING LTD.
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the unaudited interim condensed consolidated
financial statements of Super Hi International Holding Ltd. (the
“Company”) and its subsidiaries (collectively referred to as the
“Group”), which comprise the condensed consolidated statement
of financial position as at June 30, 2025, and the related condensed
consolidated statement of profit or loss and other comprehensive
income, condensed consolidated statement of changes in equity and
condensed consolidated statement of cash flows for the six months
period ended June 30, 2025, and selected explanatory notes set out
on pages 52 to 80. The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the preparation
of a report on interim financial information to be in compliance with
the relevant provisions thereof and International Accounting Standard
34 Interim Financial Reporting (“IAS 34”) issued by the International
Accounting Standards Board. The directors of the Company are
responsible for the preparation and presentation of these unaudited
interim condensed consolidated financial statements in accordance
with IAS 34. Our responsibility is to express a conclusion on these
unaudited interim condensed consolidated financial statements based
on our review, and to report our conclusion solely to you, as a body,
in accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability to
any other person for the contents of this report.

SCOPE OF REVIEW

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

BARBAEREERTBERGEUBHRROFARE

CONCLUSION

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

Deloitte & Touche LLP

Public Accountants and Chartered Accountants
Singapore

August 26, 2025

For the six months period ended June 30, 2025
#Z2025%6 A30H 1L 8 A HR

BREEMOVEFFTHE  RMALEBRRE
FASRBERMBEZEREELTD
ARG BERRETERNFTEKRE
BRRER ST ERIE34R R -

Deloitte & Touche LLP
PIFEEITEIR 1G5 EST AT
#rhnsg

20254#8 526 H
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

BHRREEaREMEEKER
For the six months period ended June 30, 2025
BZ2025%6 530 A L/ {8 A HAR

For the six months
period ended June 30,

B EZ6A30H L7 1EBHIAE
Notes 2025 2024
g3 20254 2024 %
USD’000 USD’000
FEx FER
(unaudited) (unaudited)
(REEZ) (REER)
Revenue A 5 396,733 370,930
Other income HAebA 6 4,783 3,275
Raw materials and consumables used R R R 5 FE AR (134,744) (124,579)
Staff costs BTN 11 (140,160) (126,289)
Rentals and related expenses FHeMiEERAx 11 (11,583) (9,109)
Utilities expenses KEMX (14,140) (13,733)
Depreciation and amortization EREE 11 (39,688) (39,022)
Traveling and communication expenses ERRBEHAX (3,676) (3,211)
Listing expenses EhAxX - (2,460)
Other expenses Hibpax 7 (40,729) (33,129)
Other gain (loss) — net Hipss (B18) S48 8 23,402 (18,119)
Finance costs BT AR AR 9 (5,525) (3,926)
Profit before tax A F 34,673 628
Income tax expense B 10 (6,402) (5,277)
Profit (loss) for the period HAER (BE) 11 28,271 (4,649)
Other comprehensive (expense) income Hivem (Fx%) WE
Item that may be reclassified subsequently HiZAEEFHEE
to profit or loss: SR -
Exchange differences arising on translation of 2B GINEFEEEE LELE
foreign operations (15,025) 18,252
Total comprehensive income for the period HiP £ Eig 4858 13,246 8,603
Profit (loss) for the period attributable to: LT AL HEGER T
(1) :
Owners of the Company RABHEEA 28,352 (4,583)
Non-controlling interests RS (81) (66)
28,271 (4,649)
Total comprehensive income UTALTEMLEZR
attributable to: I ERAR R -
Owners of the Company ViN/NCTEZ 2= DN 13,327 8,669
Non-controlling interests R ER (81) (66)
13,246 8,603
Earnings (loss) per share SRERN (&B8)
Basic and diluted (USD) HAREE (E57T) 12 0.05 (0.01)

FEHARERTHBARSPHHRE
BB PR B R

See accompanying notes to unaudited interim condensed consolidated
financial statements.
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Condensed Consolidated Statement of Financial Position

BEREE MBI &

As at June 30, 2025

1202556 H30H
As at As at
June 30, December 31,
Notes 2025 2024
#2025 4 2024 F
Fif=E 6H30H 12A31H
USD’000 USD’000
FEx Ep
(unaudited) (audited)
(REEZ) (1REZ)
Non-current assets EREBEE
Property, plant and equipment M - BERBRE 13 158,011 151,901
Right-of-use assets FRAEEE 13 190,826 185,514
Intangible assets BRE&EE 272 278
Deferred tax assets EERIEEE 14 4,388 3,799
Other receivables HAt ERFRIA 15 1,961 1,961
Prepayments FEFIR 15 175 373
Rental and other deposits HEREMEES 19,295 17,372
374,928 361,198
Current assets REEE
Inventories 7E 35,143 31,521
Trade and other receivables and B 5 Rk HEMEKRRIE
prepayments LR B FRIE 15 26,629 30,754
Rental and other deposits HEREMES 4,279 3,378
Pledged bank deposits BIRFIRITIER 2,989 2,855
Bank balances and cash IRITHEBRRS 258,471 254,719
327,511 323,227
Current liabilities nEatk
Trade payables B S RNFIER 17 32,269 30,711
Other payables HAEFRIR 18 39,261 38,100
Amounts due to related parties FE A BAES 5 7R 1B 1,084 1,329
Tax payables P Fi1E 2,512 5,411
Lease liabilities HERE 40,972 41,407
Contract liabilities =¥ )R 19 10,798 9,669
Provisions BiE 20 2,599 1,941
129,495 128,568
Net current assets RBEEFHE 198,016 194,659
=
2025 Interﬁwgg:ﬁ;ﬂ / 53



Condensed Consolidated Statement of Financial Position

AR A MR R &
As at June 30, 2025
7202556 B30 A
As at As at
June 30, December 31,
Notes 2025 2024
20254 A20245F
R EE 6A30AH 12H31H
UsD’000 USD’000
F=Ex ES
(unaudited) (audited)
(REBEZ) (R
Non-current liabilities ERBERE
Deferred tax liabilities ELERIBEE 14 8,395 7,504
Lease liabilities HEAE 174,265 171,219
Contract liabilities EHAaE 19 2,421 2,980
Provisions BiE 20 12,956 12,493
198,037 194,196
Net assets BEFH 374,907 361,661
Capital and reserves BAREE
Share capital [N 21 3 3
Share premium DB 21 550,593 550,593
Shares held under share award scheme I3 S BhET I8 T iR * *
Reserves (G (177,241) (190,568)
Equity attributable to owners of the Company ZX2 F#HE A E(LH#ER 373,355 360,028
Non-controlling interests IR 1,552 1,633
Total equity i 25 374,907 361,661
* Less than USD1,000 * D 1,000%E T

The unaudited interim condensed consolidated financial statements on FIENES2E80EH PR FE P EIF AR
pages 52 to 80 were approved and authorized for issue by the Board of AR IR R O A 20254E8 26 0 K E

[==

Directors on August 26, 2025 and are signed on its behalf by: EeH ELERERT  WHUTALR
REE:
SHU Ping June YANG Lijuan
Eged B 15
August 26, 2025 August 26, 2025
2025%8H26H 2025 8H26H

See accompanying notes to unaudited interim condensed consolidated FSHARERPHERRS M BERE
financial statements. BB FIRE ©
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Condensed Consolidated Statement of Changes in Equity

ERGEEEZBR

For the six months period ended June 30, 2025
#Z2025%6 A30H L8 A HR

Reserves
fit
Shares
Share held under
capital share Non-
of the Share award Merger  Translation Accumulated controlling
Company  premium scheme reserve reserve losses  Subtotal interests Total
Bk

9N R FEET
R iE  FRRG  AHRE  EXBR  ZAER et FERER )
USD'000  USD'000  USD'000  USD'000  USD'000  USD'000  USD'000  USD'000  USD'000
SE T £ S ST s En ST Y SE

As at January 1, 2025 1#202551 A1H

(audited) (%4 3 55059 fo030 2436 (37949 360028 163 361,661
Profit (oss)for e period  AuI&RI (£5%8) - - - - - BB B3 o) 220
Other comprehensive Hir2m (%), W

(expense)/income @ - - - - (15,025) - (15,025) - (15,025)
Total comprehensive SRR (B%)/ K

(expense)income forthe  &£358

period - - - - (15,025) 28,352 13,327 (81) 13,246
As at June 30, 2025 #2025%6R30H

(unaudited) (*B&7) 3 550,593 * 23,024 9,331 (209,596) 373,355 1,552 374,907

* Less than USD1,000

- A P1,000% 7T
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Condensed Consolidated Statement of Changes in Equity

BRGEEERBR

For the six months period ended June 30, 2025
BZ2025%6 530 A L/ {8 A HAR

Reserves
it

Shares

Share held under
capital share Non-
of the Share award Merger  Translation Accumulated controlling

Company ~ premium scheme reserve reserve losses Subtotal interests Total
k%
AT

AAARE  RHEE  FERG  GHEE  ERRE  ZARER Nt FERER &
USD'000  USD'000  USD'000  USD'000  USD'000  USD'000  USD'000  USD'000  USD'000

xn ES in xn ES T xn Ey e

As at January 1, 2024 1*202451A1H

(audited) (BZEH) 3 494,480 ¥ 23,024 12,328 (259,749) 270,086 2,035 212,121
Loss for the period il - - - - - (4,589) (4,589) (66) (4,649)
Other comprehensive b2 EkE

income - - - - 13,252 - 13,252 - 13,252
Total comprehensive Bn2abE/

income/(expense)for the  (B%) 24

period - - - - 13,252 4,583) 8,669 (66) 8,603
Issue of shares of the FFARTRS

Company (Vote 21) (H21) ©Em - . - - 51 - 5113
As at June 30, 2024 #2024%6A30H

(unaudited) (REEH) 3 550,593 ! 23,024 25,580 (264,332) 334,868 1,969 336,837
* Less than USD1,000 * D1,0003% 7T

See accompanying notes to unaudited interim condensed consolidated B2 B ALBEZ P HE AR S HHBHRE
financial statements. BB B B EE o
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Condensed Consolidated Statement of Cash Flows

HRGERERER

For the six months period ended June 30, 2025
BE2025%F6 A30 A 1L/~ 18 A Hif

For the six months

period ended June 30,
B Z6H30HLLERAHARK
2025 2024
2025 £ 2024 %
USD’000 uUSD’000
FEx EYH
(unaudited) (unaudited)

(REEZ) (REFR)

Operating activities R
Profit before tax BAER 34,673 628
Adjustments for: MUT BRIEELFE
Finance costs B RS RS 5,525 3,926
Interest income B A (3,699) (1,422)
Depreciation of property, plant and equipment ME - BMENZBINE 20,656 21,331
Depreciation of right-of-use assets EREESERE 18,965 17,597
Amortization of intangible assets B EEHH 67 94
(Reversal) impairment loss BT B IEFERA (BE)

recognized in respect of WEEE

— property, plant and equipment — ¥ BEREE (82) (652)

- right-of-use assets - ERAEEE 464 (32)
Loss on disposal of property, plant and HEME - MERSE

equipment and termination of leases DR #IFFRERNEER 59 586
Net gain arising on financial assets at fair value RAREFABRNERE

through profit or loss EEENRRFE (927) (1,788)
Net foreign exchange (gain) loss B (KR) BB FRE (22,455) 18,309
Operating cash flows before movements EEESEHA

in working capital REBFERE 53,246 58,677
(Increase) decrease in inventories FE (&) @ (2,367) 3,130
Decrease (increase) in trade and other receivables & 3 & E i fEUNFIE LI R

and prepayments FAAFRERD () 2,824 (1171)
Increase in rental and other deposits HERAEMFESIE M (1,805) (205)
Increase (decrease) in trade payables B 5 FIEE M CRi2>) 2,394 (1,381)
Increase (decrease) in other payables H A FESFRIEE M CRL2>) 317 (4,756)
Increase (decrease) in contract liabilities BHEBEM CRL) 570 (537)
Decrease in amounts due to related parties FE(S R A FRIB IR A - @)
Cash generated from operations KEBES 55,179 54,815
Income taxes paid, net of refunds EFBH - HIRER (8,887) (6,813)
Net cash from operating activities K& RS TR 46,292 48,002

FHE R &
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Condensed Consolidated Statement of Cash Flows

FE% HH n _\éiﬁﬁiﬁiﬁ

For the six months period ended June 30, 2025
BZ2025%6 530 A L/ {8 A HAR

For the six months

period ended June 30,
H =6 A30H LA E AHAM
2025 2024
20254 20244
USD’000 USD’000
FEx E Sy
(unaudited) (unaudited)
(REEZ) (RESEZ)
Investing activities BERD
Interest received from bank deposits BIRITERWERFIE 3,395 1,108
Purchase of financial assets at fair value through BERAARBEFAER
profit or loss HEmEE (69,330) (117,864)
Redemption of financial assets at fair value BERAREFTTAER
through profit or loss NEmEE 70,257 42,522
Purchase of property, plant and equipment BEYX  BERRE (21,604) (16,569)
Proceeds on disposals of property, plant and HEME - BERERE
equipment W PTSFRIR 142 24
Payments for rental deposits HERESNAR (1,136) (1,495)
Refund of rental deposits HERESREZE 184 =
Net cash used in investing activities RETHTARESEE (18,092) (92,274)
Financing activities AL E
Repayments of lease liabilities EEHEEEE (26,535) (23,283)
Net proceeds from issue of share of the Company, N2 &2 {TR#AFTEFIE
net off issuance costs FEE 0 HIBREATER AR - 56,113
Net cash (used in) from financing activities mMEEE (FTA) s
B4 EEE (26,535) 32,830
Net increase (decrease) in cash and cash BeRBESEZEYILM
equivalents CRi2) #58 1,665 (11,442)
Cash and cash equivalents at beginning of HURERBASEEY
the period 254,719 152,908
Effect of foreign exchange rate changes ERSHHTE 2,087 (807)
Cash and cash equivalents at end of the period HRBAERBESEEY 258,471 140,659
Represented by: 5
Bank balances and cash IRITHEBRRRS 258,471 140,659

See accompanying notes to unaudited interim condensed consolidated

financial statements.
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Notes to the Condensed Consolidated Financial Statements

GENERAL INFORMATION

Super Hi International Holding Ltd. (the “Company”) was
incorporated in the Cayman Islands as an exempted company
with limited liability on May 6, 2022 under the Companies Act,
Cap 22 (Act 3 of 1961, as consolidated and revised) of the
Cayman lIslands. 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, Cayman Islands. The
ultimate controlling parties are Mr. ZHANG Yong and his spouse
namely Ms. SHU Ping together with ZY NP LTD, SP NP LTD
and NP UNITED HOLDING LTD (collectively the “Controlling
Shareholders”).

The shares of the Company were listed on The Stock Exchange of
Hong Kong Limited 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 (together, the “Group”) are principally engaged in
the restaurants operation, delivery business, sales of condiment
products and food ingredients located in overseas market outside
Mainland China, Hong Kong, Macau and Taiwan.

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 unaudited interim condensed consolidated financial
statements.

BASIS OF PREPARATION AND MATERIAL ACCOUNTING
POLICY INFORMATION

The unaudited interim condensed consolidated financial
statements have been prepared in accordance with IAS 34
Interim Financial Reporting issued by the International Accounting
Standards Board (“IASB”) as well as the applicable disclosure
requirements of the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited.

BLEER=YE S e

For the six months ended June 30, 2025
EZE2025F6A30H LEA{EA

Lt

YHEERERERAR ([RAF])
R2022F5 A6 HEBEHERIE
HEHEAMIE2ENFE (1961
FEIFEH » BB RIEE]) &
MALAEREBRAR - T2
2 E1 Paya Lebar Link,
#09-04 PLQ 1 Paya Lebar Quarter,
Singapore 408533 @ ISR
A Cricket Square, Hutchins Drive,
PO Box 2681, Grand Cayman,
KY1-1111, Cayman Islands ° &#&
EHFARBAEERHEBRBEF
+ » #[EZY NP LTD » SP NP LTD
KNP UNITED HOLDING LTD (%
BIIERRED -

RATRMDA20225F12 5308 %
BERBERSZFARLAT LML
2024% 5816 B (ZERIIZER
) FERETER £ o

RRBB-—RREEZERLT - &I
BAR (S A%E]) TE2REMN
RAPBKE - B8 - BFIREEN
INEBITIENEREE - INEEK
LUK SHEE AR m R B4T

SFARKERERM B HRRNIAE
DEREEEREERENEELER
RENEYR ((ThEEE% ) 78R - A
DNEINDREERET ([E1])
HEBREEGTRERGEUH
HERWEINEH -

FREERESEHHEER

REEZHHRERRSHHHRRTD
RBERSTHENEES ((EFS
SFEAZREE ) BMHERSTE
RIS 3458 R B 3R 5 DA R B B B
BXZMAERRARZ LHRAN
ERKERERRMAL
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Notes to the Condensed Consolidated Financial Statements

FBAAR S M MR Mot

For the six months ended June 30, 2025
BZ2025F6 308 LA fEA

2.

60 /

BASIS OF PREPARATION AND MATERIAL ACCOUNTING
POLICY INFORMATION (Cont’d)

The unaudited interim condensed consolidated financial
statements have been prepared on the historical cost basis
except for certain financial instruments, which are measured at
revalued amounts or fair values.

The accounting policies and methods of computation used in the
unaudited interim condensed consolidated financial statements
for the six months period ended June 30, 2025 are consistent
with those presented in the Group’s annual consolidated financial
statements for the year ended December 31, 2024.

There are seasonal patterns for hot pot consumption. As such,
the Group’s business and financial performance are subject to
seasonal fluctuations, such as local holidays, school vacations,
weather conditions and fluctuations in food prices, among others.
As a result, the results of operations may fluctuate from year-to-
year/period-to-period and comparison of different periods may
not be meaningful.

ADOPTION OF NEW AND REVISED STANDARDS

Adoption of new and revised Standards — For the purpose of
preparing and presenting the condensed consolidated financial
statements for the six months period ended June 30, 2025, the
Group has consistently applied the accounting policies which
conform with IFRS Accounting Standards, which are effective for
the accounting periods beginning on or after January 1, 2025:

Amendments to IAS 21

EIRRE 51 2R E 21 K AIIEET = LA

HEERERERRA
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Notes to the Condensed Consolidated Financial Statements

BLEER=YE S e

For the six months ended June 30, 2025

BZE2025F6 A30H LA EA
ADOPTION OF NEW AND REVISED STANDARDS (Cont’d) 3. RNIETRLIEETEER (&)
The adoption of these revised IFRS Accounting Standards Rz ERETNER MK REE

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 IFRSs in issue but not yet effective

At the date of authorization of these condensed consolidated
financial statements, the Group has not applied the following new
and revised IFRSs that have been issued but are not yet effective:

Amendments to IFRS 10 and IAS 28

BB 5 3R A YE B 5 105E R B R 2 51 2E Bl
FEO8HEHIIEET
Amendments to IFRS 9 and IFRS 7

BB A 3R 2 2E B E 95 I B BT 7 R 2 E Bl
E7HERIMEET

Amendments to IFRS 9 and IFRS 7

BB 75 3R 2 2E RY 5 9775 I 5% Y 7 3 - 2E B
BT HRIEET

Amendments to IFRS Accounting Standards

BB B R 3R A E Bl 2 a PE R RIS AT
IFRS 18
BB B R YE R 185

L Effective date is deferred indefinitely.

2 Effective for annual periods beginning on or after January 1, 2026, 2

with early application permitted.

8 Effective for annual periods beginning on or after January 1, 2027, &

with early application permitted.

Algt RS ERARE SN
RHREH  TAIEHEAFERB
AFENRESIZ2/RESBEREKX
7

C R A 1B 14 R A R HY 35T R ARAEET
B RR A 5 3R 5 2

REZEEHREMERREEZ

H AEEREARERADEMERR

4B BAT # 5] I A4S 5T B B B 75

HwEZA

Sales or Contribution of Assets between an Investor and
its Associate or Joint Venture'’

REEFHABE N ALEETFKENEELELRAT

Amendments to the Classification and Measurement of
Financial Instruments?
TRTAZHERGENNEET?

Contracts Referencing Nature-dependent Electricity?

FEEARERHED & /67

Annual Improvements to IFRS Accounting
Standards - Volume 11?2

EIRR I R BRI B 1 BRI F B K — 1152

Presentation and Disclosure in Financial Statements?®

B B3R T 19 2 5l R 1 7%°
L XA BERBER -

M2026F1 A1 R 2 EBEBNE
EHBEEMN  TIREER -

R2027F1 B1 B 2 BBRBHNE
EHIBEMN - AIREER
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Notes to the Condensed Consolidated Financial Statements

AR E M SRR M
For the six months ended June 30, 2025
BZ2025F6 308 LA fEA
4. KEY SOURCES OF ESTIMATION UNCERTAINTY 4. EETFPHPAEZENEFERR
The critical judgements and key sources of estimation uncertainty EEERAEEBE2024F128
made by management remain unchanged from the Group’s 1A LFENFEMBEREKF/ELH
annual financial statements for the year ended December 31, HRIRHET R AT THBEEEZENE
2024. ERFRETE o
5. REVENUE 5. @A
During the six months period ended June 30, 2025, the Group’s HZE2025F6 A30H 1E<18 B &5
revenue which represents the amount received and receivable, B AREENBARREBREEER
net of discounts and sales related taxes, from Haidilao restaurant ERE  HNEERRHEMEKHD
operations, delivery business and others. Others mainly include Wk BE W R IE (FOBRITHI R SHEE 4B
sales of hot pot condiment products and food under secondary BEE) HtETEaEERnEER
brands to local guests and retailers. REEFHHENBRAKDR F@mE
Bme
For the six months
period ended June 30,
=6 A30H LB AHAM
2025 2024
20254 20244
USD’000 USD’000
FEx ET
Types of services or goods R G piE R
Haidilao restaurant operations EHREEEKE 377,468 356,488
Delivery business EIN=E % 7,738 5,194
Others Hith 11,527 9,248
Total et 396,733 370,930
Timing of revenue recognition W N TR B
At a point in time AE B2 396,733 370,930
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OTHER INCOME

Notes to the Condensed Consolidated Financial Statements

E AR B R R M aE
For the six months ended June 30, 2025
EZE2025F6A30H LEA{EA

6. HilgA

For the six months

period ended June 30,
B Z6 A30H IL7<E A HIE
2025 2024
2025 2024 %
USD’000 USD’000
FEx ES
Interest income on: FEWA :
- bank deposits —RITER 3,395 1,108
- rental deposits - HERS 304 314
3,699 1,422
Government grants BT B 732 1,259
Others Hith 352 594
4,783 3,275
OTHER EXPENSES 7. HiEX
For the six months
period ended June 30,
B =6 A30H L7<E B HAIM
2025 2024
20254 2024
UsD’000 USD’000
FEx Ep
Administrative expenses (Note) TEBRX (M) 9,132 8,372
Consulting services expenses BRI R 4,641 3,096
Bank charges RITIRIEE 6,560 5,991
Daily maintenance expenses HEAEERX 3,924 3,522
Outsourcing service fee MRS E 12,243 9,113
Business development expenses ERBREMAX 2,938 1,654
Storage expenses AR 1,291 1,381
40,729 33,129
Note: MIEE
Administrative expenses mainly include expenses incurred on employee THRZTEZEHEAKETEE  HE
activities, commercial insurance, conference and other miscellaneous R SFUREMBEEREENE
expenses, which individually are not material to the Group. S EREMEHAERTAREKX -
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For the six months ended June 30, 2025
BZ2025F6 308 LA fEA

8. OTHER GAIN (LOSS) - NET

8. Hiturs (BR)F

#

For the six months

period ended June 30,
H =6 A30H L EAHAM
2025 2024
20254 20244
USD’000 USD’000
FEx ETT
Net impairment reversal (loss) recognized in ~ Fi AT & B AR ERE
respect of (E518) #8
— property, plant and equipment (Note 13) - BERRE
(Hf£13) 82 552
- right-of-use assets (Note 13) —fEREERE (Z13) (464) 32
(382) 584
Loss on disposal of property, plant and HEYE - MERREURL
equipment and termination of leases IEFEERNER (59) (586)
Net gain arising on financial assets at fair RARBEFABRENERERE
value through profit or loss EER W FE 927 1,788
Net foreign exchange gain (loss) PE 5 Uz (E518) B3R 23,761 (19,525)
Others Hib (845) (380)
Total wt 23,402 (18,119)
: .
9. FINANCE COSTS o. MBMA
For the six months
period ended June 30,
B Z6A30H IL7<EAHAM
2025 2024
2025% 2024 F
USD’000 USD’000
FEx ETT
Interests on lease liabilities HEEENE 5,179 3,754
Interests charge on unwinding of provisions  fERREERIRISFI X 346 172
5,525 3,926
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B S SRR
For the six months ended June 30, 2025
EZE2025F6A30H LEA{EA

10. INCOME TAX EXPENSE 10. PSR X

For the six months

period ended June 30,
H =6 A30H L 1E AHAM
2025 2024
20254 20244
USD’000 USD’000
FErx ETT
Current tax: BIHEAREIE
— current period — ZRHf 5,815 4,966
— under provision for tax - BAFETEBIERE
in prior years 267 34
Deferred tax (Note 14) IEESIE (ffaF14) 320 277
6,402 5,277
The Company is incorporated as an exempted company and as AABFEMRLIE —REHEAD
such is not subject to Cayman Islands taxation. A Bt BEHMFEESHEERIE -
The taxation of the Group is calculated at the rates prevailing AEB AT ERFGEFIZIEEE A
in the relevant jurisdictions at 9% to 33% on the estimated ERENRITHETE  RI%ZE
assessable profits. 33% °
FHE R &
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For the six months ended June 30, 2025
BZ2025F6 308 LA fEA

11. PROFIT (LOSS) FOR THE PERIOD 11.

The Group’s profit (loss) during the six months period has been
arrived at after charging:

HMiEF (B1R)

REBRANERBEREVER (&
1B) EHRUATEE -

For the six months
period ended June 30,

HZ6H30H LB AHAM
2025 2024
20254 2024
USD’000 USD’000
FEx xT
Depreciation of property, plant and M BERZETE
equipment 20,656 21,331
Depreciation of right-of-use assets FREEERE 18,965 17,597
Amortization of intangible assets B EEEE 67 94
Total depreciation and amortization ITEREEAL 39,688 39,022
Property and equipment rentals: MERZEEE
- Premises and equipment - MEREE
(short-term leases) (J5HiFEE) 1,472 265
— Restaurants - BEE
— Variable lease payments (Note) — A MEENT (HE) 1,910 1,863
Subtotal INEF 3,382 2,128
Other rental related expenses HibfA S iEmERE X 8,201 6,981
Total rentals and related expenses HeREEMAZARE 11,583 9,109
Directors’ emoluments EEHN 503 548
Other staff cost: HMETHRA :
Salaries and other allowances ek EMEEE 127,666 115,828
Employee welfare BETIEF 5,428 3,897
Retirement benefit contributions ERERERR 6,563 6,016
Total staff costs BTN ANZEEE 140,160 126,289
Note: FIEE -

The variable lease payments refers to the property rentals based on
pre-determined percentages of revenue less minimum rentals of the
respective leases.

HEERERERRA
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BLEER=YE S e

For the six months ended June 30, 2025

BZ2025F6 A30H LA fEA
12. EARNINGS (LOSS) PER SHARE 12. BRER (BHE)
The calculation of the basic earnings (loss) per share attributable AAREBABREERERER
to the owners of the Company is based on the following data: (B18) DRBUTEIEBHE ¢

For the six months
period ended June 30,

B Z6HA30HIL/ERAEM

2025 2024

20254 2024

USD’000 USD’000

FErx EJ

Profit (loss) for the period attributable to the FARFTEEREF () A
owners of the Company for the purpose NEREE AEGHREF (8

of calculating earnings (loss) per share #B) 28,352 (4,583)

For the six months
period ended June 30,

B Z6A30H IL7<E A M
2025 2024
2025% 2024 F
’000 ’000
FB TR
Weighted average number of ordinary ARFTESRER (FH1E) NE
shares for the purpose of calculating BRI H
earnings (loss) per share 588,366 564,960
Note: it
The weighted average number of ordinary shares for the purposes of ARSTTESRERER (FE) 2 mkE
basis earnings (loss) per share has been determined on the basis that FIERREE  DERBARERZITR
the number of shares issued during the period excluded the 61,933,000 HEENRRERORBTTEFEZ
shares held under share award scheme. 61,933,000 F LABEE ©
No diluted earnings (loss) per share for the six months period ended June HREZE2025F K 2024F6H30H 1E
30, 2025 and 2024 was presented as there were no potential ordinary ANEAHEYEERITEEESER
shares in issue for the six months period ended June 30, 2025 and 2024. Wi 2P EE2025F K 2024F6 A
0HLAEABENSRBERF (&
B) -
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For the six months ended June 30, 2025
BZ2025F6 308 LA fEA
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13. PROPERTY, PLANT AND EQUIPMENT AND RIGHT-OF-

USE ASSETS

During the six months period ended June 30, 2025, the Group
paid for new additions for property, plant and equipment of
USD21,604,000 (six months period ended June 30, 2024:
USD16,569,000).

During the six months period ended June 30, 2025, the Group
disposed of certain plant and equipment with an aggregate
carrying amount of USD590,000 (six months period ended June
30, 2024: USD579,000) for cash proceeds of USD142,000 (six
months period ended June 30, 2024: USD24,000), resulting in
a loss of USD448,000 (six months period ended June 30, 2024:
USD555,000).

During the six months period ended June 30, 2025, the Group
entered into several new lease agreements for the use of
restaurant operation with lease terms ranged from 24 months to
11 years (six months period ended June 30, 2024: 24 months to
12 years). The Group is required to make fixed-term payments
with predetermined annual incremental rental adjustments. On
the lease commencement, the Group recognized right-of-use
assets of USD10,726,000 (six months period ended June 30,
2024: USD15,040,000) and lease liabilities of USD10,113,000 (six
months period ended June 30, 2024: USD14,612,000).

During the six months period ended June 30, 2025, certain
leases were terminated by the Group, with right-of-use assets
of USD429,000 (six months period ended June 30, 2024:
USD197,000) and lease liabilities of USD462,000 (six months
period ended June 30, 2024: USD166,000) derecognized,
resulting in a gain of USD33,000 (six months period ended June
30, 2024: a loss of USD31,000), which was recognized in other
gain (loss), net.

HEERERERRA
Super Hi International Holding Ltd.

Notes to the Condensed Consolidated Financial Statements
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13.

Notes to the Condensed Consolidated Financial Statements

PROPERTY, PLANT AND EQUIPMENT AND RIGHT-OF-
USE ASSETS (Cont’d)

Impairment assessment

As at June 30, 2025, in view of the unfavorable future prospects
of some restaurants, the management of the Group concluded
there were indications for impairment and conducted impairment
assessment on certain property, plant and equipment and right-
of-use assets. As at June 30, 2025, the management of the
Group also noticed that some restaurants achieved significant
improvement in their operations as a result of the optimization
of the internal management and the recovery of consumer and
catering business in the overseas business, and concluded that
there were indications that the impairment losses recognized in
prior years for the relevant restaurants may no longer exist or may
have decreased. The Group estimated the recoverable amounts
of such restaurant (cash generating units (“CGUs”)) to which the
asset belongs when it is not possible to estimate the recoverable
amount individually, including allocation of corporate assets when
reasonable and consistent basis can be established.

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 8.0% to 19.4% (2024: 8.1% to 19.6%) per annum,
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 (2024: 0% to 3%) 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.

BLEER=YE S e

For the six months ended June 30, 2025
EZE2025F6A30H LEA{EA

13. WX BERIKBURERESR

E (&
HE R

2025568300 ' ERIDERE
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For the six months ended June 30, 2025
BZ2025F6 308 LA fEA
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13.

PROPERTY, PLANT AND EQUIPMENT AND RIGHT-OF-
USE ASSETS (Cont’d)

Impairment assessment (Cont’d)

Based on the results of the assessments, the management of
the Group determined that: 1) the recoverable amounts of certain
CGUs are lower than the carrying amounts. 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; and
2) the recoverable amounts of certain CGUs are higher than the
carrying amount. The reversal of impairment loss for the CGUs
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 increased above its recoverable
amount (if determinable) 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, net impairment reversal of USD82,000 (six
months period ended June 30, 2024: net impairment reversal
of USD552,000) has been recognized against the carrying
amount of property, plant and equipment and net impairment of
USD464,000 (six months period ended June 30, 2024: net reversal
of impairment of USD32,000) has been recognized against the
carrying amount of right-of-use assets.

HEERERERRA
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Notes to the Condensed Consolidated Financial Statements

BLEER=YE S e

For the six months ended June 30, 2025
EZE2025F6A30H LEA{EA

14. DEFERRED TAX ASSETS (LIABILITIES)

For the purpose of presentation in the consolidated statements
of financial position, certain deferred tax assets and liabilities
have been offset. The following is the analysis of the deferred tax

14,

BEEBREZE (BRK)

REJNGEUBHRREK - BTE
ERBEERGMEC TIKHE - B
BIRAERDMTT - HEHRHR

balances for the financial reporting purpose: A
As at As at
June 30, December 31,
2025 2024
#R2025F 20245
6 A30H 12A31H
USD’000 USD’000
FEx ETT
Deferred tax assets EEFIBEE 53,404 51,916
Deferred tax liabilities EERIEEE (57,411) (55,621)
(4,007) (8,705)

The followings are the major deferred tax assets and liabilities

TRAMANERINERELERIRE

recoghized and movements thereon during the period: EREEREEEH :
Accelerated
tax Right-of- Lease Tax
depreciation  use assets liabilities losses Others Total
MERGHE FREEE  BEER  REER it E)
UsD'000 USD'000 USD'000 UsD'000 usD'o00 UsD'000
T i T r T T
At Jenuary 1, 2024 Ao04E1R1 R (1808  (2d0) 4R 2158 073 648
(Charge) credit to profit or loss (Note 70) W& (1IR) A (Bt 10) 677) (1,749) 2,465 (19) 102 @)
Exchange adjustments Ejife 1 1,463 (1491) 12 ) (19)
At June 30, 2024 2024568308 (2,484) (42,713 42,726 1,752 1,071 352
(Charge) credit to profit or loss RER (IB)FA 990 (5,957) 5,920 (365) (4,679) (4,091)
Exchange adjustments EXAE (10) 818 (529) (214 (31) 34
At December 31, 2024 Ro04E128318 150  @g) 48 175 669 BT
(Charge) credit to proft or loss (Note 70) W& (1) A (Bt 10) 108 307 (803) 9 59 (320)
Exchange adjustments EHAE (145) (1,759) 1,702 2 187 18
At June 30, 2025 Ro02556 830 (541 (49208 49016 1200 6393 (4007
o 8 4 25
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For the six months ended June 30, 2025
BZ2025F6 308 LA fEA

14. DEFERRED TAX ASSETS (LIABILITIES) (Cont’d)

14. &

EREEE (BE) (&)

Deferred tax assets have not been recognized in respect of the WERTHEERIAELERIEE
following items: E:
As at As at
June 30, December 31,
2025 2024
R20254 2024 F
6 A30H 12A31H
USD’000 USD’000
FEx FER
Tax losses (Note i) BIREE (M) 122,957 127,280
Other deductible temporary differences H A AT HIR B B Z 88 (Aatii)
(Note ii) 76,170 81,177
199,127 208,457
Notes: Ftz

Included in unrecognized tax losses are losses of USD53,439,000
that will expire in 2026 to 2034 (2024: USD60,558,000 that will
expire in 2026 to 2034) and tax losses of USD69,518,000 (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 June 30, 2025, the Group has other deductible temporary
differences of USD76,170,000 (2024: USD81,177,000) mainly
arising from temporary differences of impairment loss and leasing
transactions. 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.

HEERERERRA
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Notes to the Condensed Consolidated Financial Statements

TRADE AND OTHER RECEIVABLES AND PREPAYMENTS

15.

FBAAR S S AR ot

For the six months ended June 30, 2025
EZE2025F6A30H LEA{EA

B 5 R HEMBUEKIELREMS K
"

As at As at

June 30, December 31,

2025 2024

#2025 4 2024 F

6 A30H 12H31H

USD’000 USD’000

FEx Ep

Trade receivables (Note) g 5 WA (KEE) 13,220 14,952
Other receivables and prepayments: BN AR5

Prepayment to suppliers Ot FEETR(IFIE 10,729 14,584

Others Hit 4,816 3,552

15,545 18,136

Total mEt 28,765 33,088

Current BNHEA 26,629 30,754

Non-current JEENER 2,136 2,334

28,765 33,088

Note:

Majority of trade receivables were from payment platforms which are
normally settled within 30 days. Trade receivables are aged within 30
days based on the date of rendering of services. There were no past due
trade receivables at end of the reporting period.

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT
OR LOSS

During the six months period ended June 30, 2025 and 2024,
the financial assets at fair value through profit or loss represent
investments in short-term money market funds. The funds
are measured at fair value using quoted prices from liquid
markets, which is a Level 1 input in terms of IFRS 13: Fair Value
Measurement.

16.
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For the six months ended June 30, 2025
BZ2025F6 308 LA fEA

17. TRADE PAYABLES

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

17.

BESEMSIE

ESRNRETTE  RZENE
FHATE30E60 B - MEREHR -
ERBZAPNAEEE Z BN

invoice date, is as follows: THRERER DAL T -
As at As at
June 30, December 31,
2025 2024
R 20254 R2024F
6 A30H 12H31H
UsD’000 USD’000
F=Ex Ep
Within 60 days 60 H A 32,269 30,711
18. OTHER PAYABLES 18. HithfE(T IR
As at As at
June 30, December 31,
2025 2024
20254 20245
6 A30H 12A31H
UsSD’000 USD’000
FEx E
Staff cost payable B TR A EFIE 22,206 24,249
Other taxes payables H b FEF1E 9,752 8,399
Renovation fee payables BNREE 4,987 4,144
Others Hih 2,316 1,308
39,261 38,100
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For the six months ended June 30, 2025

EZE2025F6A30H LEA{EA
19. CONTRACT LIABILITIES 19. SH&E&E

As at As at
June 30, December 31,
2025 2024
N2025%F 20245
6 A30H 12831H
USD’000 USD’000
FEx £
Customer loyalty scheme (Note i) SERD T8 (M) 12,266 11,642
Prepaid cards and issued vouchers (Note ij) a1+ R C2ITIRE % (Kfatii) 953 1,007
13,219 12,649
Current TRED 10,798 9,669
Non-current ERH 2,421 2,980
13,219 12,649

Notes: MIEE -

The customer loyalty points have a valid period between 2 years
to 5 years since the award credits were granted to customers and
can be redeemed anytime within the valid period at customers’
discretion. The amounts disclosed above represented the Group’s
expectation on the timing of redemption made by customers.

The Group issued prepaid cards and vouchers which have
no expiration and can be utilized in the future consumption in
restaurants at customers’ direction. The amounts disclosed above
represented the Group’s expectation on the timing of utilization
made by customers.

BRBEIRTEFE 287
ITHNERHAMEERF - BT
REZBABEFREBR X
‘o FMARBENERART A
SEHEFFELLRNEBNE

e

REBBTEERMBROEAMSF
&% TREFFERBER
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LRy B
For the six months ended June 30, 2025
#Z2025F6A308 1L~ {EA
20. PROVISIONS 20. #EE
As at As at
June 30, December 31,
2025 2024
20254 A2024F
6 A30H 12H31H
UsSD’000 USD’000
FEx £
Provision for restoration B 15,555 14,434
Less: Amounts expected to be paid B AR RSN EEE
within one year 2,599 1,941
Amounts shown under non-current SHESERBIE BN SRR
liabilities 12,956 12,493

The provision is related to costs expected to be incurred to
restore the leasehold properties according to lease agreements.

21. SHARE CAPITAL & SHARE PREMIUM

21. BARRRNEE

BEREEERRATAEREE
YIEPTEERIRATHR

Share Capital of the Company P NUNEST) N
Shown in the
condensed
consolidated
Number financial
of shares statements
AR
SEMB®mE
icdyi 4= BHTRA
uUsD’000
FEx
Ordinary shares at par value of S {E0.000005 3= THY
USD0.000005 each Bk
Authorized: ERE
As at January 1, 2024, June 30, 2024, 12024F1 818 ~ 20245
January 1, 2025 and June 30, 2025 68308 - 202541810
202546 830 B 10,000,000,000 -
Issued and fully paid: BETICHE :
As at January 1, 2024 R2024%181H 619,333,000 3
Issue of shares BITIRD 30,966,000 *
As at June 30, 2024, January 1, 2025 and R2024F6 A30H ~ 20254
June 30, 2025 1A1HK2025%F6 H30H 650,299,000 &

BEERERERAA
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AR M MR
For the six months ended June 30, 2025
EZE2025F6A30H LEA{EA
SHARE CAPITAL & SHARE PREMIUM (Cont’d) 21. BAREHRE (&)
Share Premium of the Company AR T RMGEE
As at As at
June 30, December 31,
2025 2024
#2025 4 2024 F
6 A30H 12H31H
UsD’000 USD’000
T=x ESp
Balance at January 1, 1B 1 B4 550,593 494,480
Premium arising on issue of equity shares, ZE{THREZRPELENZE
net off issuance costs HIBREE TR - 56,113
550,593 550,593

e Less than USD1,000.

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.

CAPITAL COMMITMENTS 22.

At the end of reporting period, the Group had the following capital
commitments:

1 AFM,000E T °

MR2024%F 58 » NATF BT
3,096,600 8% =B 7L 10 ([ £E
FEiERM])  EREBEFERH
RKERIOBREZER - BHTEASR
1.9563 7t © § R HE{E0.0000053%
T o HIBRBITHAE > SREEN
SEARSIVERDIEE o

B ARREE

RB|BERR - AEBBHUTEARE

.

As at As at
June 30, December 31,
2025 2024
02025 20245
6 H30H 12H31H
USD’000 USD’000
FEx ETL
Capital expenditure in respect of BUEBYE BRERRED
acquisition of property, plant and HESREE NN G E Ry S
equipment contracted for but not BERBENEREX
provided in the condensed
consolidated financial statements 15,655 13,140
&P 4
e
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FBAAR S M MR Mot

For the six months ended June 30, 2025

#Z2025F6A308 1L~ {EA

23. RELATED PARTY DISCLOSURES

78 |

(A) Related party transactions

During the six months period ended June 30, 2025 and
2024, the Group has entered into the following transactions

with related parties:

Purchase of goods/services from related parties

(A)

23. BABAEE

Ly

B E2025F K% 202456 B30
AiIENERHE  AEEE R
BB SERTIIRS !
BEEHSED. - RE

For the six months
period ended June 30,

B Z6HA30H L/ E A
Relationship Nature of transaction 2025 2024
aRES RH5HE 20254 20245
USD’000 USD’000
FEx ETT
Related companies controlled by Purchase of condiment products
the Controlling Shareholders and instant hot pot products 9,228 7,602

R IR R A RV B R 2 F BEARRKRERABER

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 mainland China, 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.

HEERERERRA
Super Hi International Holding Ltd.

REEED)BEEERR G
BRQE (ERBRREGBH D
B REZRESTECHEN
BEREFHZERE o

AEEERHEERERE
B ((RARBEES D RFEX
BE % BIR & h [8 LA M B B T
g TRRGHEERESD
EEFAEERFZERERA
8~ HIfEQE (ERRRE
FHNAF) RESNEEBRE
RARmMEC T EITERE
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BLEER=YE S e

For the six months ended June 30, 2025

EZE2025F6A30H LEA{EA
23. RELATED PARTY DISCLOSURES (Cont’d) 23. FBAMEAINE (&)
(B) Remuneration of key management personnel of the (B) ZTEEXEEEEASEMH
Group
For the six months
period ended June 30
B EZ6HA30H1E
7~1E R EARS
2025 2024
20254 20244
UsD’000 USD’000
FE=x ETT
Directors’ fees EEwEE 126 89
Short term employee benefits EHETREA 987 650
Performance related bonuses BB TEAL 366 670
Retirement benefit scheme contributions EKEFEH 2R 41 50
1,520 1,459
24. SEGMENT INFORMATION 24. HERER

Information reported to 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 current and prior periods.

The Group operates mainly in Southeast Asia, North America and
others.

A FRE RS B R AN
EREHTE HRAKADEEE
BRESR) RENERIERAE
EHREEEEE  FAALEEN
EROES - El - Bm2F|TH
DEER o

REMMBESRE - BEERZFF
HASENRBATRMBE10% °

AEBMIEERED  EEMNRHE
b @& o
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AR E M SRR M
For the six months ended June 30, 2025
BZ2025F6 308 LA fEA
24. SEGMENT INFORMATION (Cont’d) 24. DEEN (&)
The Group’s revenue from external customers by geographic AEEREARBEHPBERKE
area, based on location of operation, during the current and prior B~ ZHh IR R E 5 BRI 2R B SR
periods is detailed as below: EEHRAGROT ¢
For the six months
period ended June 30,
B Z6HA30HIE A
2025 2024
2025 F 2024
UsSD’000 USD’000
FEx EPw
Singapore 33 71,459 80,773
United States of America ENRERE 52,712 52,370
Malaysia BRAD: 50,125 44,751
Vietnam i 43,570 42,903
Others* H b~ 178,867 150,133
Total et 396,733 370,930
*:  All other individual countries accounted for less than 10% of total L FEHAMERBERMAUW AL
revenue. BT EI10% ©

TXE25NZnEERE 5 HARE
BFRBEETEEHLMERR
/- HEREMIFS BAAKIER

The Group’s non-current assets presented below by geographic
area excluded other receivables, rental and other deposits
prepayments and deferred tax assets.

EERBEE ©

As at As at

June 30, December 31,

2025 2024

20254 A2024 5

6HA30H 12A31H

USD’000 USD’000

FEx E

Singapore g 36,068 41,741
United States of America EFBRERE 87,949 84,740
Australia B ARIZE 43,742 41,896
OthersA Hiha 181,350 169,316
Total s 349,109 337,693

A All other individual countries accounted for less than 10% of total

non-current assets.

80 / HEERERERRA
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