
 

Page 1 of 4 
 
 

 

 
 
Issuer: Food Innovators Holdings Limited 
  
Stock code: KYB 
  
Meeting details:  
Date: 30 June 2025 
Time: 11.00 a.m. 
Venue: 135 Cecil Street, #10-01, Singapore 069536 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



 

Page 2 of 4 
 
 

Q1. For the financial year ended 28 February 2025, the group registered a net loss of $4.1 
million. Management attributed this primarily to professional fees incurred in connection 
with the IPO. However, the IPO expenses amounted to just $2.94 million (Financial review, 
page 15 in the annual report).  
 

(i) Can management clarify whether the group would have still reported a loss 
after adjusting for the one-off IPO-related expenses? If so, what were the 
underlying structural drivers of the loss?  
 

Despite management stating that Singapore offers promising growth prospects, two of the 
group’s restaurants in Singapore were closed during FY2025 (including one F&B consulting 
contract in Japan being terminated). According to media reports, more than 3,000 F&B 
establishments closed in 2024, the highest in nearly two decades. Operators have regularly 
cited rising operating costs and acute labour constraints.  

 
(ii) Given the challenging environment in Singapore, what is management’s 

strategy to scale up operations in this market? How does the group plan to 
allocate growth capital and operational focus between Singapore and 
Malaysia over the next 24 months?  
 

 
(Source: company annual report)  
 

(iii) With three existing operation models (as shown above), is management 
prioritising growth through collaborations in Singapore and Malaysia, in 
view of their lower capital intensity and potentially faster time-to-scale? Do 
the profit margins differ significantly under each operation model?  
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Q2. In the Restaurant Leasing and Subleasing Business (“RLSB”) segment, which is carried 
out in Japan, the group leases restaurant premises from landlords and subleases them to 
restaurant tenants. As at the end of FY2025, the RLSB portfolio comprised 223 subleased 
restaurant properties.  
 

(i) For the benefit of shareholders, can management clarify whether this model 
is specific to the Japanese market?  
 

(ii) What percentage of total restaurant tenancy transactions in Japan follow 
the lease-sublease model, and how has this figure evolved over the past five 
years? 

 
(iii) Does management have data on the total addressable market for the RLSB 

model in Japan? With a 14-year operating track record, what is the group’s 
estimated market share? How does the group compare in scale and 
profitability against peers such as Tenpo Ryutsu Net, Tenpo Innovation, G-
Factory Co and ABC Tenpo?  
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Q3. The company has outsourced its internal audit function to BDO Advisory Pte. Ltd.  
 

(i) What was the scope of the internal audit and what were the key findings and 
recommendations? 
 

(ii) Were all operating subsidiaries in Japan, Malaysia and Singapore included 
in the internal audit?  
 

(iii) Given the company’s recent listing, how is the audit committee addressing 
any legacy control weaknesses from its time as a private company? Beyond 
procedural checklists, how is the board ensuring that the organisation’s 
culture and management mindset are aligned with the heightened 
expectations around disclosure, compliance, and investor accountability 
expected of public companies?  

 
 
Shareholders are welcome to use and/or adapt the questions prepared by SIAS and to 
forward them to the company.  
 

 
Check out the latest questions on the annual reports of listed companies on SIAS website  
 
Join our mailing list here to receive latest news and upcoming events.   
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