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Q1. For the financial year ended 30 September 2025, group revenue was stable at 
approximately $190 million, while profit attributable to shareholders declined by more than 
one third to $8.7 million, primarily due to higher operating costs. 
 

(Source: company annual report; emphasis added) 
 
Following the post pandemic rebound, the group’s revenue and earnings trajectory appears 
to have plateaued or weakened over the past three years (see 5-year EBITDA margin, 
EBITDA and PATOC trends below) 



 

Page 3 of 6 
 
 

 
(Source: company annual report) 
 

(i) Can management share the major growth initiatives to bring the group to 
the next level?  
 

(ii) What specific initiatives has management implemented to improve 
productivity and mitigate rising manpower costs? How has automation and 
digitalisation been deployed across operations, and what measurable 
efficiency or cost outcomes have been achieved to date? 
   

(iii) What are the main reasons for the significant increase in lease expenses and 
interests?  
 

Other operating expenses increased by nearly 19% to $22.4 million despite marginally lower 
revenue. In Note 25, it can be seen that the main contributors were marketing and IT general 
expenses.  
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(iv) How does the board track and evaluate the effectiveness and return on these 
expenses? What metrics are used to evaluate marketing outcomes, 
including social media initiatives, and how does management quantify the 
expected benefits from the integrated mobile application? 
 

The group has also disclosed plans to consolidate its corporate headquarters, central kitchen 
and key operational teams into a single purpose-built facility. 

 
(v) Where is the location? What operational or financial benefits are expected, 

and what are the projected cost, completion timeline, and budget status? 
 
Q2. As disclosed in the financial highlights on page 18 of the annual report, employee 
benefits expenses increased by 2.2%, or $1.4 million, from $62.2 million in FY2024 to $63.6 
million in FY2025. The number of total employees1 as at 30 September increased from 548 
in FY2023 to 581 in FY2024 and 749 in FY2025.  
 

(i) Can management help to reconcile the substantial increase in headcount 
with the relatively modest increase in employee benefits expense? 
  

(ii) Is the increase in headcount aligned with underlying business metrics such 
as store count, operating hours, and sales intensity? How does the board 
assess whether current staffing levels are operationally efficient? 

  
In FY2025, the new hire rate was 65% while the employee turnover rate was 32%.  

 
(iii) Has the board assessed whether these levels are optimal and consistent 

with industry benchmarks, and what impact do such high turnover and hire 
rates have on operating costs, service quality and the customer dining 
experience?   

 
Q3. On 18 February 2025, the company announced the appointment of Mr Ang Kiam Meng 
as executive chairman following the retirement of Mr Tan Cher Liang, who had reached the 
nine-year tenure limit as independent director.  
 
Mr Ang Kiam Meng is concurrently the Group chief executive officer and is the sibling of Mrs 
Christina Kong Chwee Huan, an executive director and Group chief operating officer. Mr Ang 
Kiam Meng and certain family members also hold a majority stake in the company.  
 

 
1 In addition, the number of contract daily workers has also increased from 44 in 2023, to 64 in 2024 and to 
85 as at 30 September 2025.  
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(Source: https://links.sgx.com/1.0.0/corporate-
announcements/YP14ERAW03JO4KKB/8ecc3343948c584841195298fa2b068f23e12dbc8
6571a5aef0e09391c392a47; emphasis added) 

 
(i) Can the nominating committee (NC) help shareholders better understand 

the selection criteria and the search and nomination process in appointing 
the chairman? How broad was the search, and how many internal and 
external candidates were considered? 
 

(ii) How did the board assess the governance implications of appointing a non 
independent executive chairman who is also the Group CEO with significant 
influence on the majority shares, and how does the board ensure alignment 
with prevailing corporate governance best practices? 

 
(iii) Can the NC elaborate on the group’s succession planning framework for 

directors and key management roles, including CEO and COO? Does the 
board have near-term plans to separate the roles of executive chairman and 
Group CEO to mitigate key person and concentration risks?  
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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.   
 

 
CONNECT WITH US 
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