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Disclaimer

This Document (the ‘Document’) is for information purposes only. This Document is not intended to form the basis of any investment decision nor does it constitute any 

recommendation or advice as to how the reader should, or should not, act on any matter.

The information in this Document is presented as an overview of certain selected financial and/or business information only and does not contain or purport to contain information 

necessary which may be relied upon in any way by any person for making investment decisions. In making any investment decision, investors should rely on their own research on 
examination of DFI Retail Group and consult with their own legal, tax, business and/or financial advisors in connection with any dealings in securities.

This Document may contain forward looking statements including statements regarding our intent, belief or current expectations with respect to DFI Retail Group’s businesses and 

operations, market conditions, results of operations and financial conditions, capital adequacy, specific provisions and risk management practices. Readers are cautioned not to rely on 

these forward looking statements, which only speak as of the date on which they are made, and reflect only the DFI Retail Group management’s estimates, projections, risks, 
assumptions and uncertainties that may cause actual results to differ materially. DFI Retail Group does not undertake any obligation to publicly release the result of any revisions to these 

forward looking statements to reflect events or circumstances after the date hereof or to reflect the occurrence of unanticipated events. There is no assurance that information under 
any forecast contained in this Document will yield actual results as forecast without variation in any manner. Forecasts and hypothetical examples are subject to uncertainty and 

contingencies outside DFI Retail Group’s control. Past performance is not a reliable indication of future performance.

This Document does not constitute an invitation or offer to acquire, purchase, subscribe for or otherwise deal in any securities and neither this Document nor anything contained 

herein shall form the basis of, or be relied upon in connection with, any contract or commitment whatsoever.

This Document may contain references to our proprietary intellectual property which remains the property of the DFI Retail Group and no title, license or any other right with respect to 
such intellectual property is granted or intended to be granted to any person by reason of the publication or distribution of this Document.
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Presenters
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Andrew Wong
Chief Executive Officer, 

DFI IKEA

Scott Price
Group Chief Executive

Kaizhi Wu
Group Chief Financial Officer

Ella Chan
Group Chief Strategy Officer
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Taking Full Control of Our                  
Strategy & Opportunity Ahead
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Scott Price
Group Chief Executive
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Pivot to full operational control of DFI businesses
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The DFI and Hong Kong Caterers (HKC) partnership over the past 40 years has successfully grown 
Maxim’s into a leading food and beverage group in Asia

This includes over 1,100 Starbucks coffeehouses across seven Asian markets with optionality 
for new market expansion 

DFI to receive approximately US$340 million in cash consideration for the valuation difference 
between DFI’s current 50% interest in Maxim’s and Maxim’s existing interests in its Starbucks 
licensed business

Transaction will be immediately accretive to DFI’s revenue and operating margin 
through synergies, while enabling capital recycling to fund higher-return growth 
investments

In-line with DFI’s commitment to pivot from a portfolio to a focused operating company, we 
have mutually agreed to split the Maxim’s business with DFI assuming Maxim’s entire 
interests in its Starbucks licensed business

DFI is poised to capture growth opportunities via Starbucks as coffee consumption and 
coffeehouse penetration grows across key Asian markets 
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Transaction overview
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Pro-forma 
Ownership

• DFI will assume Maxim’s entire interests in the Starbucks licensed business

• HKC will become the sole shareholder of Maxim’s

Structure
• DFI to transfer its current 50% stake in Maxim’s in exchange for Maxim’s existing interests in the Starbucks 

licensed business

• DFI to receive c.US$340 million in cash consideration, representing the valuation difference

Governance

• Andrew Wong will lead both the licensed businesses of Starbucks and IKEA at DFI, post completion of the 
transaction 

• DFI will continue to work closely with Starbucks to ensure quality experience across markets during and 
post-transaction

Timing • Target to complete by end of March 2027, subject to customary closing conditions
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DFI Starbucks
Xxx+ outlets in Hong Kong, Macau, Thailand, 
Singapore, Cambodia, Laos and Vietnam

US$746mRevenue 
(2025)

3.5%Revenue CAGR 
(2023-25)

1,110No. of coffeehouses 
(as of June 2026)

7.0%Underlying operating 
margin (2025)

Starbucks licensed business
Across Thailand, Hong Kong, Macau, Vietnam, 
Singapore, Cambodia and Laos

Laos

6 coffeehouses

Thailand

574 coffeehouses Vietnam

156 coffeehouses

Singapore

138 coffeehouses

Cambodia

59 coffeehouses

Hong Kong & Macau

177 coffeehouses
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DFI Starbucks
Xxx+ outlets in Hong Kong, Macau, Thailand, 
Singapore, Cambodia, Laos and Vietnam

Strong growth potential supported by structural tailwinds

Source: Euromonitor
Note: Specialist coffee and tea shop 2025 market size and estimated 2025-30 CAGR

Hong Kong

$283m -0.9%

Singapore

$406m +7.6%

Thailand

$1.4b +4.2%

Vietnam

$1.7b +5.6%

Estimated annual coffee consumption per capita (Cups)

Building on ~16% share of a $3.8B market growing at 5% Growth opportunity in Southeast Asia 

Coffeehouse penetration by market
(no. of coffeehouses per 100,000 residents) 

33
28

65

45 47 42

Thailand Vietnam Singapore Hong Kong Japan USA

Thailand Vietnam Singapore Hong Kong Japan USA

250-300 250-280
210-260

130-150
180-200

~300

Source: External market research
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Strategic rationale
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❶
Final milestone in DFI’s strategic pivot from a portfolio to a focused operating 
company with full operational control 

❷ The everyday community coffeehouse with strong heritage brand loyalty

❸
Expansion opportunity across high-growth Southeast Asian markets including 
Vietnam and Thailand

❹
Unlock synergy to enhance profitability through food assortment & operational 
focus, procurement optimisation and deeper integration with yuu

❺ Capital recycling for growth reinvestments and shareholder returns

9
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Unlocking Future Growth
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Andrew Wong
Chief Executive Officer, 

DFI IKEA
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Building more ‘Everyday Moments’

- For many of us, a good cup of coffee is essential to starting the day—and 
in many of our markets, Starbucks owns the morning occasion. To 
maintain this leadership, we will:

- Expand our beverage platform with dedicated category menus 
(e.g., matcha, chai,), enabling greater personalization and 
meeting evolving consumer preferences for wellness (protein)

- Continue to evolve our breakfast and bakery assortment to drive 
food attach and higher ticket size

- We see a significant opportunity to build a new Starbucks occasion in 
the afternoon – one that we have not yet fully tapped. Accelerating food 
innovation is critical to this strategy:

- Broaden our savory offering with premium, all-day snacking, and 
grab-and-go options that appeal to afternoon consumers seeking 
convenience and quality

- Localize our F&B assortment to reflect regional tastes and 
preferences, leveraging learnings from our CVS business to adapt 
quickly to local demand

- Create excitement through cross-brand collaborations (e.g., partnerships 
with local bakeries, specialty food brands) to drive excitement and 
repeat purchases

- By winning the morning and building the afternoon, we aim to become 
the all-day destination for our customers.

7AM
I

11AM

Morning
Winning our core occasion 

11AM
I

2PM

Lunch
Building new occasions 

2PM
I

5PM

Afternoon 
Building new occasions

5PM
I

7PM

Evening 
Building new occasions
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Driving forward with DFI’s strategic framework

Key Deliverables Initiatives

Retail Excellence

✓ Accelerate food & drink innovation 

✓ Introduce a Health-focused range

✓ Strengthen local relevance

Access to 
Customers

✓ Leverage DFI’s strong property experience in Southeast Asia 

✓ Be selective in Reserve locations 

✓ Expand footprint in high-growth markets of Thailand and Vietnam

Omnichannel & 
Data Ecosystem

✓ Deepen loyalty experience

✓ Leverage loyalty insights to drive greater relevance, personalisation, higher traffic and sales

Lean & Agile 
Operating Model

✓ Capture procurement savings

✓ Reduce overhead costs

✓ Optimise footprint
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Driving Greater Shareholder 
Value

13

Kaizhi Wu
Group Chief Financial Officer
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Revenue and operating margin accretive to DFI core retail business

14
Note: 1. Assuming transaction completion by end of March 2027, subject to customary closing conditions. 2. Based on 2028 guid ance issued at the December 2025 Investor Day

…at an attractive operating marginImmediate revenue accretion…

vs. Maxim’s revenue 
CAGR’23-’25 at -0.6%

Coffeehouse revenue (US$M) Total DFI subsidiaries revenue (US$M)

Including 9 months contribution from 
the Starbucks licensed business1

2028 Operating margin by format2 (%)

2026 base

7.5%

Overall H&B Coffeehouse CVS Food Home 
Furnishings

5-7%

9-11%

8-9%

5-6%

2.5-4%

4-6%

H&B

CVS

Food

Home

2025

H&B

CVS

Food

Home

2026

Coffeehouse
~600-650

H&B

CVS

Food

Home

2027

Coffeehouse
~900

H&B

CVS

Food

Home

2028
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Deliver long-term value creation potential
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X-x%
Revenue CAGR

• Revenue and operating margin accretive to core 
retail business 

• Long-term earnings accretion from synergy 
opportunities despite initial dilution impact

• Greater earnings visibility with reduced 
seasonality impact

• Increase 2027 dividend payout ratio to 80% to 
support continued growth in dividend per share

• Recycle c.US$340 million cash proceeds for TSR-
accretive investment

• Maintain 2028 underlying profit guidance of 
$310-350 million 

• X% growth in net store base to a 
target of xxxx outlets by 2028

• Improving store sales density through 
F&B upgrades and DFIQ Media

As the Starbucks licensed business will self-
fund its capital needs for growth, the cash 
proceeds will be deployed towards: 
• Driving TSR-accretive M&A
• Returning excess capital to shareholders 

US$340m
Cash proceeds

6-7%
Revenue CAGR1 

(’26-’29)

• Expand footprint in Vietnam and Thailand
• Target 1,350+ total coffeehouses by 2029
• Improve store sales density through food 

& drink innovation

8-9%
Mid-term operating 

margin1

• Estimated ~US$10m in operating 
synergy in the first full year post 
consolidation1

✓

✓

✓

✓

✓

Note 1: Based on preliminary assessment 

$310-350M
DFI underlying 
PATAM (2028)

✓
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❶ Full operational control over all DFI businesses

❷ Immediately revenue and operating margin accretive to core retail business

❸ Opportunity to enhance business performance

❹ Expand DFI omni retail platform synergy value

❺ Recycle c.US$340 million cash to reinvest in growth or return to shareholders

16

X-x%
Revenue CAGR

• X% growth in net store base to a 
target of xxxx outlets by 2028

• Improving store sales density through 
F&B upgrades and DFIQ Media

✓

Key takeaways
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Full operational control of a multi-format retail platform focused on daily essentials

Balanced and targeted growth opportunities across Asia

Accelerating revenue growth driven by share of wallet gains 

Continued margin expansion underpinned by scale advantage

DFI Omni Platform unlocks value from extensive online and offline reach 

Consistent dividend growth with c.5% dividend yield1 supported by a strong balance sheet

17

X-x%
Revenue CAGR

• X% growth in net store base to a 
target of xxxx outlets by 2028

• Improving store sales density through 
F&B upgrades and DFIQ Media

✓

DFI: Creating greater value together 

Note 1. 70% dividend payout based on mid-point of 2026 underlying PATAM guidance and closing share price as of [date] 
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Q&A
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Thank You

If you have any queries, please email DFIinvestor@DFIretailgroup.com
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