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Message from the Chairman

KRIT SRICHAWLA
CHAIRMAN OF THE BOARD OF DIRECTORS

Dear Stakeholders,

I am very proud to declare that 2014 has been a trans-
formative year for Evolution Capital PCL. For the wider 
business community, the year started against a back-
drop of political upheaval and uncertainty which threat-
ened to weaken consumer demand. Nevertheless, the 
resilience of the Thai economy was again to show itself, 
and political and economic calm in the second half of the 
ZFBS�QSPWJEFE�VT�UIF�DPOmEFODF�UP�JOWJHPSBUF�PVS�HSPXUI�
plans again. As such, we built on the expansion of the 
previous year, and by the end of the year prepared to 
add Cambodia to our geographic footprint.

Whilst our three franchised brands, Domino’s Pizza, 
The Coffee Bean & Tea Leaf, and Kyochon Chicken all 
grew strongly, our independent restaurants in Bangkok 
continued to attract an increasingly loyal following, so 
much so that we are now regularly entertaining enquiries 
to franchise our own brands in other Asian cities. Fur-
ther, our investment in a Japanese food group compris-
ing 16 well-established restaurants and the Japanese 
franchisee for New York’s iconic Magnolia Bakery has 
posted strong revenue growth in 2014.

We started with 29 outlets at the end of 2013, and by 
year-end we had grown this to 50 outlets. Indeed, food 
and beverage retail now comprises 83.7% of the Com-
pany’s consolidated revenues, which increased from 
THB 482.5 million in 2013 to THB 516.2 million in 2014. 

Having predicted in last year’s Annual Report that we 
were on track to meet our 2017 target of 170 outlets, I am 
HSBUJmFE�UP�SFQPSU�UP�TUBLFIPMEFST�UIBU�MBTU�ZFBS�T�BEEJUJPO�
of new stores exceeded my expectations – all thanks to 
our dedicated management team and line managers. If 
the past is any indication of the future, then 2015 shall 
be a stellar year for Evolution Capital PCL.

I am also pleased to report that our investment in the 
budget hotel sector, through Red Planet Hotels Com-
pany Limited, has continued to build scale all across 
Asia. By the end of 2014, Red Planet Hotels owned and 
operated 23 hotels, comprising nearly 3,600 rooms) in 
Thailand, Indonesia, the Philippines, and Japan, and 
QPTUFE�TJHOJmDBOU�HSPXUI�JO�SFWFOVF�BOE�NBSHJOT�PWFS�
the previous year. With a further 6 hotels under con-
struction, Red Planet Hotels will certainly record another 
banner year in 2015.   

The last year’s political situation in Thailand has un-
EFSTDPSFE�UIF�XJTEPN�PG�PVS�CSBOE�EJWFSTJmDBUJPO�BOE�
geographical spread across Asia, as we continue to 
position Evolution Capital PCL as a regional consumer 
driven business. This strategy will continue, as we seek 
UP�CFOFmU�GSPN�PQQPSUVOJUJFT�JO�OFJHICPVSJOH�FDPOPNJFT�
through not only our globally-recognisable brands, but 
also through the steady creation of value for us by de-
veloping a stable of home-grown brands with regional, 
and perhaps global, appeal.

In closing, I would also like to invoke a special note 
of gratitude to my industrious colleagues, who all per-
formed beyond my expectations in this past year. Further 
thanks are due to our franchise partners, who so strongly 
supported our business and provided constant encour-
agement throughout the year. As such, I look ahead to 
UIJT�VOGPMEJOH�ZFBS�CPUI�XJUI�HSFBU�DPOmEFODF�BT�XFMM�
as keen anticipation, and I look forward to being able to 
further share our successes with all stakeholders.

(Mr. Krit Srichawla)
Chairman of the Board of Directors
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Message from the CEO

SANJAY KUMAR SINGH

Dear Stakeholders,

It gives me great pleasure to have been a part of Evolu-
tion Capital PCL’s gathering growth momentum over the 
past year. 2014 demonstrated the universal appeal of our 
3 strong global Quick Serve Restaurant brands. Despite 
challenging market conditions, overshadowed by politi-
DBM�UFOTJPOT�GPS�UIF�mSTU�IBMG�PG�UIF�ZFBS
�XF�DPOUJOVFE�UP�
expand the footprint of Domino’s Pizza, The Coffee Bean 
& Tea Leaf, and Kyochon Chicken. The brand value of 
PVS�GSBODIJTFT�JT�TJHOJmDBOU
�BOE�XF�BSF�QMFBTFE�UP�OPUF�
that customer loyalty is increasingly apparent.

3FWFOVFT�MBTU�ZFBS�HSFX�TUSPOHMZ
�BT�DPOTVNFS�DPOm-
dence was restored in the second half of the year, and 
we opened new outlets to expand our reach. As we 
continue to scale up, we are able to lower costs, create 
HSFBUFS�FGmDJFODJFT
�BOE�XJEFO�NBSHJOT��5IF�$PNQBOZ�
is focused on both growth and cost control, and these 
efforts will pay off in the coming quarters.   

Our franchised business straddles 3 differing products, 
namely pizza, coffee, and chicken. Each of these sec-
tors has varying customer dynamics, underlining our 
EFTJSF�UP�CF�B�XFMM�EJWFSTJmFE�GPPE�HSPVQ��*O�BEEJUJPO�UP�
product diversity, we continue to strive for geographical 
spread. In 2014 we grew our Thai business, invested into 
a successful Japanese restaurant group which includes 
the Japan franchisee of the world-famous Magnolia Bak-
ery, and by the end of the year we entered into a joint 
venture in Cambodia to roll out Domino’s Pizza in early 
������5IJT�EJWFSTJmDBUJPO�CSJOHT�TUBCJMJUZ�BOE�CBMBODF�
UP�PVS�QPSUGPMJP
�BOE�BMTP�BMMPXT�VT�UP�CFOFmU�GSPN�OFX�
customer segments.    

Our independent restaurant business is thriving, and we 
IBWF�TVCTUBOUJBMMZ�JOWFTUFE�JO�PVS�nBHTIJQ�IPNFHSPXO�
brand, Mr. Jones’ Orphanage. In the course of last year 
we opened 5 new outlets, bringing the total to 7, includ-
JOH�PVS�mSTU�JOUFSOBUJPOBM�GSBODIJTFF
�JO�4BQQPSP
�+BQBO��

2014 was another strong year for Evolution Capital PCL’s 
revenue growth, led by the food and beverage business. 
Consolidated revenues grew from THB 482.5 million in 
2013 to THB 516.2 million in 2014. Revenues from this 

business now account for 83.7% of the Company’s to-
tal revenues, up from 64.6% in 2013. As such, we can 
proudly say that Evolution Capital PCL is now a leading 
food retail business, with its growing stable of popular 
brands poised to support the Company’s continued mo-
mentum into 2015.

Over the past year we continued to invest into high-
calibre required management resources, physical infra-
structure such as storage and warehousing, as well as 
expanding our central commissary. This has contributed 
UP�PVS�USBOTGPSNBUJPO�JOUP�B�TLJMMFE
�SFTJMJFOU
�BOE�FGmDJFOU�
operator, moving its rapidly-expanding business steadily 
UPXBSET�CSFBL�FWFO�BOE
�CFZPOE
�UP�QSPmUBCJMJUZ��

The Company has exceeded management’s expec-
tations for growth in 2014, despite challenges in the 
mSTU�QBSU�PG�����
�BOE�UIJT�JT�JO�HSFBU�QBSU�EPXO�UP�PVS�
globally-leading brands, namely Domino’s Pizza, The 
Coffee Bean & Tea Leaf, and Kyochon Chicken, and our 
ability to execute a rapid and effective roll-out of new 
PVUMFUT��8F�BSF�DPOmEFOU�UIBU�PVS�$PNQBOZ�T�WBMVBUJPOT�
XJMM�SFnFDU�UIF�CSBOE�FRVJUZ�PG�PVS�GSBODIJTF�QBSUOFST�UP�
be able to both create new markets for us, as well as 
gain market share from incumbents. In this regard, our 
overriding mission is to maintain high product quality 
standards, grow our customer base, engender customer 
loyalty, and to expand our presence and footprint. We 
were successful in achieving this mission last year, and 
XF�BSF�DPOmEFOU�PG�BHBJO�FYDFFEJOH�PVS�HPBMT�JO�UIF�
coming year. 

2015 will bring new opportunities – both in terms of ex-
panding our presence in Thailand, but also in rolling out 
our franchised brands and owned brands regionally. I 
look forward to a busy and rewarding year.

I thank you for your substantial support in 2014, and look 
forward to being able to again deliver strong growth in 
the coming year.

CHIEF EXECUTIVE OFFICER

Sanjay Singh
$IJFG�&YFDVUJWF�0GmDFS�
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The Audit Committee of Evolution Capital Public Company Limited consists entirely of three independent non-ex-
ecutive directors and currently comprises Mr. Witit Sujjapong, the Chairman, Mr. Krish Detter and Mr. Viroj Tangjet-
anaporn, the Committee members. The Audit Committee members are independent pursuant to the standards 
adopted and appointed by the Board of Directors, the Stock Exchange of Thailand (“the SET”) and the Securities 
and Exchange Commission (“the SEC”). 

The Audit Committee Chairman, Mr. Witit Sujjapong is knowledgeable and experienced in reviewing accounting 
BOE�mOBODJBM�NBUUFST�BOE�QPTTFTTFT�B�DPNQSFIFOTJWF�LOPXMFEHF�PG�UIF�QSFQBSBUJPO�PG�mOBODJBM�SFQPSUT��

5IF�"VEJU�$PNNJUUFF�SFQSFTFOUT�BOE�BTTJTUT�UIF�#PBSE�PG�%JSFDUPST�JO�NBJOUBJOJOH�UIF�JOUFHSJUZ�PG�mOBODJBM�TUBUF-
NFOUT�BOE�UIF�mOBODJBM�SFQPSUJOH
�BEFRVBDZ�BOE�FGGFDUJWFOFTT�PG�UIF�JOUFSOBM�DPOUSPM�TZTUFN
�UIF�QFSGPSNBODF
�
RVBMJmDBUJPOT�BOE�JOEFQFOEFODF�PG�UIF�JOUFSOBM�BVEJU�GVODUJPO���*U�BMTP�FOTVSFT�DPNQMJBODF�XJUI�SFMFWBOU�MBXT�BOE�
SFHVMBUJPOT�JODMVEJOH�UIF�SFRVJSFNFOUT�PG�UIF�4&$�BOE�UIF�4&5
�IFMQT�QSFWFOU�DPOnJDU�PG�JOUFSFTU�BOE�NBLFT�SFDPN-
mendations to the Board of Directors concerning the selection and remuneration of an external auditor.

In 2014, four Audit Committee meetings were conducted to perform its tasks under the scope of works and respon-
sibilities delegated by the Board of Directors. The tasks included:

t�"�SFWJFX�PG�UIF�RVBSUFSMZ�BOE�ZFBS�FOE�mOBODJBM�TUBUFNFOUT�PG�UIF�$PNQBOZ��5IF�"VEJU�$PNNJUUFF�IFME�
NFFUJOHT�XJUI�UIF�FYUFSOBM�BVEJUPS�UP�EJTDVTT�UIF�"VEJUPS�T�SFQPSUT
�UIF�mOBODJBM�TUBUFNFOUT
�SFMFWBOU�EJT-
closures and  accounting policies to ensure the accuracy, completeness and reliability of the Company’s 
mOBODJBM�TUBUFNFOUT�BOE�UIBU�UIFZ�XFSF�QSFQBSFE�VOEFS�HFOFSBMMZ�BDDFQUFE�BDDPVOUJOH�TUBOEBSET�

• The Audit Committee considered the annual internal audit plan, reviewed internal audit results and internal 
audit comments related to internal controls, recommended improvements and corrective measures to the 
Company’s management, while it continuously monitored the progress of such recommendations. 

In 2014, the Internal Audit Department performed internal audit projects and following-up of some Com-
QBOZ�T�EFQBSUNFOUT�BOE�BTTPDJBUFE�$PNQBOJFT
�BVEJUFE�UIF�PQFSBUJPOT
�SFWJFXFE�UIF�DPOnJDU�PG�JOUFSFTU�
transactions, and assessed the Company’s compliance with regulations and laws relating to the Company’s 
businesses including the SET and SEC regulations.

 
The Audit Committee is of the opinion that the Company has an adequate and appropriate internal control 
system and that continued improvements are being implemented including development of risk manage-
ment system.

 
• During the year 2014, 4 audit committee meetings were held. The issues discussed with internal 
and external auditors at the meetings are reported to the Board of Directors for comment and ac-
knowledgement.

• At the Audit Committee meeting No.1/2014, the Audit Committee considered and agreed to recom-
NFOE�&:�0GmDF�-JNJUFE�BT�UIF�DPNQBOZ�T�FYUFSOBM�BVEJUPS�XJUI�BOOVBM�BVEJU�GFFT�JO�BO�BNPVOU�OPU�
exceeding Baht 3,780,000 plus out-of-pocket expenses to the Company’s Board of Directors for 
consideration and submission to the Annual General Meeting of Shareholders for approval.

For and on behalf of the Audit Committee of Evolution Capital Public Company Limited

Report of the Audit Committee

Witit Sujjapong 
Chairman of Audit Committee
27 February 2015
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Board of Directors

KRIT SRICHAWLA
CHAIRMAN OF THE BOARD 

(SPVQ�PG�$PNQBOJFT�XIJDI�VOEFSUBLFT�EJWFSTJmFE�CVTJOFTT�WFOUVSFT�JODMVEJOH�DPNNFSDJBM�
and residential property development, hospitality development and operations, distribution of 
major fashion brands, and the FICO Pattana Foundation. Krit holds an MBA from the American 
University of Hawaii

SANJAY SINGH
CHIEF EXECUTIVE OFFICER

Sanjay has over 25 years of experience in project development and the hospitality industry. 
He has lived in Thailand for more than 19 years. Sanjay is a graduate of IIT BHU Varanasi 
and holds a Bachelor of Technology degree in Civil Engineering. Prior to joining Fico Group, 
he worked as Executive Vice President with Capital Advisory Services in Bangkok overseeing 
the Lehman Brothers hospitality asset portfolio in Thailand. Previous experience also includes 
various roles in the hospitality industry as Vice President, Compass Hospitality and General 
Manager, President Park Group.

 

MARK MICHAEL REINECKE
DIRECTOR / VICE CHAIRMAN

Mark Michael Reinecke is a graduate of the London School of Economics, England, and holds 
a Bachelor of Laws (Common Law & Islamic Law). Before joining Evolution Capital he was a 
Founding Partner and Director of Kudu Co., Ltd., an award-winning Bangkok-based property 
developer. Previous experience also includes being Managing Director of Indosuez W.I. Carr 
Securities for Thailand, Indonesia, Philippines, being Senior Vice President/Head of Sales at 
Asset Plus Securities in Bangkok, and as a Trader at Baring Securities in both London and 
Bangkok. He is a German national.
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Board of Directors

AKARAT NA RANONG
DIRECTOR

Akarat Na Ranong serves as a director and on the audit committee at Finansa PCL, Finansa 
Securities Co., Ltd. and Finansa Asset Management Co., Ltd. He also serves as an independ-
ent director and chairman of the audit committee at Matching Maximize Solution PCL and 
Krungthai Card PCL. Additionally he is a lecturer at the College of Music, Mahidol University. 
He has been accredited by the Thailand Institute of Directors, and also holds a Master Degree 
in Business Administration from Marshall University, U.S.A.

AMORN SRICHAWLA
DIRECTOR

Amorn Srichawla is the Managing Director of the Fico Group of Companies which undertakes 
EJWFSTJmFE�CVTJOFTT�WFOUVSFT�JODMVEJOH�DPNNFSDJBM�BOE�SFTJEFOUJBM�QSPQFSUZ�EFWFMPQNFOU
�
hospitality development and operations, distribution of major fashion brands, and the FICO 
Pattana Foundation

SIMON GEROVICH
DIRECTOR

Simon is a founder and Chairman of the Board of Directors of Red Planet Hotels, a pan-Asian 
limited service hotel company operating under a franchise from Air Asia’s sister Company Tune 
Hotels. He was previously an Equity Derivatives Trader at Goldman Sachs in Tokyo from 2000 
– 2005. He graduated with a BA, cum laude, in Applied Mathematics from Harvard University 
in 2000. He is an Australian national.
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WITIT SUJJAPONG
INDEPENDENT DIRECTOR & CHAIRMAN OF THE AUDIT COMMITTEE

Witit Sujjapong is the former President and Member of the Board of Directors of CAT Telecom 
1$-��1SFWJPVT�QPTJUJPOT�IBWF�BMTP�JODMVEFE�CFJOH�UIF�$IJFG�&YFDVUJWF�0GmDFS�BU�4FSW&YDFM�$P�
�
Ltd. and the Assistant Vice President of Corporate Banking at Citibank, Bangkok. He has been 
accredited by the Thailand Institute of Directors, and also holds a Bachelor of Science in Eco-
nomics and Masters of Science in Economics from the Hitosubashi University, Tokyo, Japan.

 

KRISH DETTER
INDEPENDENT DIRECTOR & MEMBER OF THE AUDIT COMMITTEE

Krish Detter has a long and distinguished career in the securities industry. Latterly he was 
the Vice President and Head of the Capital Markets Department SCB Securities Co., Ltd in 
Bangkok, and before that he was the Vice President of Institutional Sales at Solomon Smith 
Barney in Bangkok, and Senior Vice President of Equity Research at Asset Plus Securities, also 
in Bangkok. Prior to joining Asset Plus, he was an equity analyst at W.I. Carr Securities. Krish 
is a graduate of the University of Southern California in Los Angeles, USA.

VIROJ TANGJETANAPORN
INDEPENDENT DIRECTOR & MEMBER OF THE AUDIT COMMITTEE

Viroj Tangjetanaporn is a highly seasoned business executive. He currently serves as Chairman 
of Audit Committee and Independent Director at UOB Kay Hian Securities (Thailand) PCL. He 
also serves as Director at Propmaxx Co., Ltd. Earlier he was CEO of Amarin Plaza PCL and 
President of TCC Land Co., Ltd. Viroj is a graduate of University of New South Wales, Australia.

Board of Directors
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Geographic
Business
Portfolio
Evolution Capital Public C ompany L imited, 
listed on t he S tock Exchange o f Thailand, 
invests in A sia's rapidly g rowing consumer 
sectors. Evolution is p rimarily focused on 
budget hotels, t hrough its i nvestment i n Red 
Planet H otels, t he f ranchisee and second 
largest shareholder o f Tune H otels across 
Asia, as well as the food and beverage sector, 
where the current brand portfolio i ncludes 
Domino's Pizza, The Coffee Bean & Tea Leaf, 
and Kyochon Chicken. The Company has also 
made investments in regional digital media and 
e-commerce b usinesses, w hich support its 
franchised consumer businesses.
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Thailand
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Indonesia

Japan

Philippines
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Business Overview

At present, Evolution Capital Public Company Limited 
(the “Company”) focuses on quick-service restaurants 
(“QSR”), casual dining restaurants, full-service restau-
rants (“FSR”), and the hospitality sector in Thailand and 
across Asia.  The Company group is the franchisee of a 
leading global pizza brand, Domino’s Pizza in Thailand, 
the franchisee for The Coffee Bean & Tea Leaf, a well-
established American coffee and tea specialty retailer, 
in Thailand, as well as the franchisee for Kyochon, the 
leading Korean chicken brand, in Thailand and Indo-
china. The Company is also an investor in the Japa-
nese franchisee for Magnolia Bakery, a famous cupcake 
brand started in New York, as well as a high-grossing 
restaurant owner in Japan, Q’s Dining Inc. In addition, 
Fenix Iron Fairies Company Limited, a subsidiary of the 
Company, also operates independent restaurants and 
bars. Furthermore, the Company also own Mr.Jones’ 
Orphanage run by a subsidiary namely, Mr.Jones’ In-
ternational Company Limited in Thailand and expands 
through franchising in Asia region.         

The Company is also engaged in the hotel sector 
UISPVHI�JUT�BGmMJBUFE�DPNQBOZ
�3FE�1MBOFU�)PUFMT�-JN-
ited (“RPHL”). RPHL operates budget hotels under the 
Tune Hotels brand, Asia’s leading budget hotel chain, 
XIJDI�JT�BO�BGmMJBUF�PG�"JS�"TJB���

Founded in 1999, the Company created a digital media 
business for internet users and mobile phone users. The 
Company operated the websites “www.siam2you.com” 
and “wap.siam2you.com” in order to provide news to 
internet users via computers and mobile phones, as well 
as offer advertisement spaces for clients.   

In 2001, seeing an opportunity in the expanding mobile 
phone user base, the Company offered mobile phone 
extended services which included multimedia data trans-
fer among mobile phones. In addition, the Company also 
provided advisory services on development of media via 
internet and wireless networks between clients in public 
and private sectors and their targeted users, for exam-
ple, marketing events via internet.  Its services included 
Wireless Value Added Service, Interactive Solutions, and 
Audio tex Service. 

In 2007, the Company underwent a change in sharehold-
ing, corporate and capital structure. Evolution started to 
tap into the property development business and advisory 
services. It incorporated the existing digital media busi-
ness into these new businesses.         

*O�����
�UIF�mOBODJBM�DSJTJT�BOE�UIF�QPMJUJDBM�VOSFTU�JO�
Thailand adversely affected the property advisory ser-
vices as most of the Company’s clients were active in 
the high-end hotel business. Consequently, the Com-

pany founded Red Planet Hotels Limited, which oper-
ates budget hotels under a franchise agreement with 
Tune Hotels. 
    
Aside from the budget hotel business, the Company 
aimed at expansion in the rapidly growing consumer 
business in Asia which included the casual dining and 
franchised restaurant business.  Therefore, the Com-
pany acquired the food businesses of Fico Corporation 
via an entire business transfer (“EBT”) after obtaining a 
shareholders’ resolution to engage in such EBT in an 
extraordinary shareholders’ meeting in November 2012.  
As a result of the EBT transaction, the Company became 
the parent company of the exclusive franchisees of (i) 
Domino’s Pizza in Thailand, (ii) The Coffee Bean & Tea 
Leaf in Thailand, and (iii) a group of individual restau-
rants. At the same time, the Srichawla family, a major 
shareholder of Fico Corporation, became the largest 
shareholder of the Company, expanding the Company’s 
business network and reach. 

In October 2013, the Company started a joint venture 
with the franchisor of Kyochon in order to operate Korea’s 
most famous fried chicken chain in Thailand. Kyochon 
Company Limited, a joint-venture company between 
the Company and Kyochon F&B Company, has been 
granted the exclusive franchise rights in Thailand, My-
anmar, Cambodia, and Laos PDR.

In May 2014, the Company invested in the new subsidi-
ary – Mr. Jones International Co., Ltd. in order to develop 
its owned brand bakery outlets in Thailand namely “Mr. 
Jones Orphanage” as well as franchise it throughout 
Asia region.

In August 2014, the Company increased its equity in-
terest in Sweetstar. As of September 2014, the Com-
pany’s equity interest in Sweetstar K.K. is 11.1 percent. 
Sweetstar K.K. is also own sub-franchisee of MJO. The 
Company also made a partial acquisition of Q’s Dining 
Inc., an owner and operator of 16 high-grossing restau-
rants in Japan. 

In September 2014, the Company holds 29.3 percent 
equity interest in Q’s Dining.

In November 2014, the Company started a joint venture 
with CBM Corporation Company Limited (“CBM”) in or-
der to operate Domino’s Pizza in Cambodia. CBM owns 
more than twenty restaurants and outlets in Cambodia 
which includes a local pizza brand called Pizza World.

Information of the Company’s subsidiaries and associate 
companies is provided below.

Evolution Capital Public Company Limited 12
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Fico Place Building, 12th Floor, 18/8
Sukhumvit 21 Rd., Klongtoey Nua, Wattana,
Bangkok 10110

Evolution Land Co., Ltd.

Information of the CompanyҋV subsidiaries and associate companies is provided below.

Investment in Real Estate

Registered Capital
(THB unless stated otherwise)

AddressCompany Paid-up Capital
(THB unless stated otherwise)

Ownership
Percentage

229,107,500 229,107,500 100%

Monster Media Co., Ltd.

Multimedia Provider
10,000,000 10,000,000 100%

Evolution Advisors Limited

Investment Advisory
USD 50,000 USD 46,160 100%

Evolution Holdings Limited

Holding Company
USD 4,675,000 USD 4,675,000 100%

Evolution Commissary Co., Ltd.
Central kitchen

10,000,000 10,000,000 100%

Evolution Investments Limited
Investment Holding Company

USD 50,000 USD 5,700 100%

Evolution Capital
International Pte. Ltd.

Energy Trading and
Related Logistic

SGD 5,000 SGD 5,000 100%

Fenix Pizza Co., Ltd.

QSR business
90,000,000 90,000,000 100%

Fico Coffee Co., Ltd.

Coffee Shop / Bakery
90,000,000 90,000,000 99.56%

Fenix Iron Fairies Co., Ltd.

Restaurants
4,000,000 4,000,000 100%

Casa Fico Co., Ltd.

Residential Property Development
285,000,000 285,000,000 92.50%

Fena Park Co., Ltd

Residential Property Development
100,000,000 100,000,000 92.50%

Kyochon Co., Ltd

Chicken
90,000,000 90,000,000 94.67%

S
ub

si
di

ar
ie

s

Unit 1707, 17th Floor, 999/9 The Offices at 
Centralworld,
Rama I Road, Pathumwan, Bangkok 10330

89 Nexus Way Camana Bay
Grand Cayman KY1-9007
Cayman Islands

113, 2nd Floor, Medine Mews, Chaussee 
Street, Port Louis, Mauritius

Fico Place Building, 12th Floor, 18/8 
Sukhumvit 21 Rd., Klongtoey Nua, 
Wattana, Bangkok 10110

89 Nexus Way Camana Bay
Grand Cayman KY1-9007 Cayman Islands

100 Beach Road 
# 25-06, Shaw Towers, Singapore

Fico Place Building, 12th Floor, 18/8 
Sukhumvit 21 Rd., Klongtoey Nua, 
Wattana, Bangkok 10110

Fico Place Building, 12th Floor, 18/8 
Sukhumvit 21 Rd., Klongtoey Nua, 
Wattana, Bangkok 10110

Fico Place Building, 12th Floor, 18/8 
Sukhumvit 21 Rd., Klongtoey Nua, 
Wattana, Bangkok 10110

Fico Place Building, 10th Floor, 18/8 
Sukhumvit 21 Rd., Klongtoey, Wattana, 
Bangkok 10110

Fico Place Building, 10th Floor, 18/8 
Sukhumvit 21 Rd., Klongtoey, Wattana, 
Bangkok 10110

Fico Place Building, 12th Floor, 18/8 
Sukhumvit 21 Rd., Klongtoey Nua, 
Wattana, Bangkok 10110

Fico Place Building, 12th Floor, 18/8
Sukhumvit 21 Rd., Klongtoey Nua, Wattana,
Bangkok 10110

Fenix Silom Co., Ltd.

Restaurant
6,000,000 6,000,000 80.00%

Mr. Jones International
Co., Ltd.
Bakery

8,000,000 8,000,000 100%
Fico Place Building, 12th Floor, 18/8 
Sukhumvit 21 Rd., Klongtoey Nua, 
Wattana, Bangkok 10110

PhotoME.com Co., Ltd.
Residential Real Estate
Development

10,000,000 10,000,000 99.97%
Unit 1707, 17th Floor, 999/9 The Offices 
at Centralworld, Rama I Road, 
Pathumwan, Bangkok 10330
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A
ssociates

Registered Capital
(THB unless stated otherwise)

AddressCompany Paid-up Capital
(THB unless stated otherwise)

Ownership
Percentage

Andaman Beach
Residences Co., Ltd.
Residential Real Estate
Development

10,000,000 10,000,000 51.00%

Phang Nga Hotel Co., Ltd.

Hotel Real Estate Development
10,000,000 10,000,000 51.00%

Red Planet Hotels
(Thailand) Co., Ltd.
Hotel Real Estate Development

7,000,000 7,000 ,000 50.89%

Red Planet Hotels Two
(Thailand) Co., Ltd.
Hotel Real Estate Development

14,000,000 14,000,000 51.00%

Red Planet Hotels Three
(Thailand) Co., Ltd.
Hotel Real Estate Development

12,000,000 12,000,000 51.00%

Red Planet Hotels Four
(Thailand) Co., Ltd.
Hotel Real Estate Development

8,000,000 8,000,000 51.00%

Red Planet Hotels Five
(Thailand) Co., Ltd.
Hotel Real Estate Development

12,000,000 12,000,000 51.00%

Red Planet Hotels Limited
Holding Company and Hotel 
Management Services

USD 50,000 USD 14,527 11.80%

Sweetstar
Holdings Limited 
Investment holding

USD 50,000 USD 168 17.50%

Sweetstar K.K.
Development of bakery 
outlets in Japan

JPY 
216,000,000

11.10%

Sweetstar Asia Limited
Development of bakery outlets in
Hong Kong, Singapore and Korea

USD 2,450,000 12.20%

Fico Place Building, 12th Floor, 18/8 
Sukhumvit 21 Rd., Klongtoey Nua, 
Wattana, Bangkok 10110

Unit 1901, 19th Floor, 999/9 The Offices at 
Centralworld, Rama I Road, Pathumwan, 
Bangkok 10330

Unit 1901, 19th Floor, 999/9 The Offices at 
Centralworld, Rama I Road, Pathumwan, 
Bangkok 10330

Unit 1901, 19th Floor, 999/9 The Offices at 
Centralworld, Rama I Road, Pathumwan, 
Bangkok 10330

Unit 1901, 19th Floor, 999/9 The Offices at 
Centralworld, Rama I Road, Pathumwan, 
Bangkok 10330

Fico Place Building, 12th Floor, 18/8 
Sukhumvit 21 Rd., Klongtoey Nua, 
Wattana, Bangkok 10110

Unit 1901, 19th Floor, 999/9 The Offices at 
Centralworld, Rama I Road, Pathumwan, 
Bangkok 10330

c/o Red Planet Hotels Japan, Ltd. , 6th 
Floor Akasaka Enokizaka Mori Building, 
1-7-1 Akasaka, Minato-ku, Tokyo, 
107-0052 Japan

89 Nexus Way Camana Bay
Grand Cayman KY1-9007 Cayman Islands

89 Nexus Way, Camana Bay, Grand 
Cayman, KY1-9007, Cayman Islands

1-1 Nishi 1 Chome, Sancho, Chuo-Ku, 
Sapporo, Japan

D Pizza Public 
Limited Company
Restaurant

Riels
6,000,000 65.00%

35-37, St. Samdach Panh, Sangkat 
Boeung Raing, Khan Daun Penh, 
Phnom Penh

Star Brothers 
Entertainment Japan K. K. 
Out-of-home Media Services

JPY 
10,000,000 100%

22-10-201, Toranomon 3 – choume, 
Minato-Ku, Tokyo, Japan

JPY 
10,000,000

Riels
6,000,000

JPY 
216,000,000

USD 2,450,000

4ҋs Dining Inc.
Restaurants in Hokkaido, Japan

JPY 90,000,000 29.30%1-1-1 Minamisanjyonishi,, Chuo-Ku, 
Sapporo, Japan JPY 90,000,000
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Domino’s Pizza was founded in 1960. Domino’s 
Pizza is the global leader in pizza delivery. It ranks 
amongst the world’s top public restaurant brands 
with its global enterprise of more than 10,500 
stores in over 70 international markets. Its system is 
largely made up of franchise owner-operators who 
accounted for over 96 percent of Domino’s Pizza 
stores as of the third quarter of 2013. Its emphasis 
on new technology has helped drive the introduc-
tion of Domino’s ordering apps for iPhone®, An-
droid™, Windows Phone 8, and Kindle Fire.

Fenix Pizza Company Limited (“Fenix Pizza”), has 
been granted the exclusive franchise rights and 
operates Domino’s Pizza stores in Thailand. Dom-
ino’s Pizza is a quick-service restaurant operation 
offering dine-in, take-away, and delivery services. 
Domino’s stores in Thailand make fresh pizza in 
the traditional way of tossing pizza dough with a 
modern touch of passing the pizza through an 
automated conveyer belt to the oven. Customers 
can order through the call center by dialing 1612 
or order online at www.dominospizza.co.th with a 

Casual and Franchised
Restaurant Business
Domino’s Pizza
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30-minute delivery guarantee. In 2014, Domino’s 
pizza also celebrated a grand opening of new 
stores at I’m Park Sam Yan. Currently, Fenix Pizza 
operates 17 stores in Bangkok with store details 
as set out below: 

Domino’s Pizza Cambodia

In November 2014, the Company started a joint 
venture with CBM Corporation Company Limited in 
order to operate Domino’s Pizza in Cambodia. CBM 
Corporation Company Limited has long experience 
JO�SFTUBVSBOU�CVTJOFTT�JO�$BNCPEJB��5IF�mSTU�TUPSF�
of Domino’s Pizza in Phnom Penh was opened on 
21 January, 2015. 
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Holiday Inn, Sukhumvit 22

Sukhumvit 49

Ladprao 71

Sukhumvit 77

Sukhumvit 1

Sukhumvit 103

Dec 12

Apr 13

Jun 13

Ladprao 101 Jun 13

Jul 13

Jul 13

Sep 13

Ladkrabang Mar 14

The Paseo, Ramkhamhaemg Apr 14

Pattaya, Sai 3 Apr 14

'RPLQRҋs Pizza Portfolio
Existing Stores Opening Date

I'm Park Samyan

Sense Pinklao

Jul 14

Jul 14

Plearnary Mall, Watcharapon Oct 14

Vanilla Moon Oct 14

Victoria Garden Nov 14

Pattaya 2 (Na Kluea)

The Ninth

Dec 14

Dec 14
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Casual and Franchised
Restaurant Business
Kyochon

Founded in 1991, Kyochon F&B Company Limited 
is the leading Korean fried chicken chain with a 
unique and authentic Korean touch. Kyochon fo-
cuses on premium and health-conscious low-sodi-
um ingredients. Kyochon serves customers in over 
950 outlets in Korea, and has been expanding in 

China, the United States, Malaysia, Indonesia, The 
Philippines, Thailand, and will continue to expand 
in the Asian region. Lee Min Ho, a famous Korean 
actor and Asian idol, represent Kyochon as brand 
ambassadors worldwide.   
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Kyochon Company Limited (“KCL”) is a joint-venture 
company between Evolution Capital Public Com-
pany Limited with an 80 percent equity interest and 
Kyochon F&B Company Limited, the franchisor, with 
a 20 percent equity interest.  KCL is the exclusive 
franchisee for Thailand, Myanmar, Cambodia and 

Laos PDR.  In 2014, Kyochon’s opened a store at 
MBK and celebrated a grand opening at MBK with 
Lee Min Ho. At present, Kyochon operates 2 stores 
in Bangkok and has 2 sub franchise stores with the 
details as set out below.
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Casual and Franchised
Restaurant Business
The Coffee Bean & Tea Leaf

Born and brewed in Southern California since 1963, 
International Coffee & Tea LLC owns and operates 
The Coffee Bean & Tea Leaf, the oldest and largest 
privately held coffee and tea specialty retailers in 
the United States. International Coffee & Tea LLC 
operates more than 1,000 stores in 32 international 
markets. In September 2013, International Coffee 
& Tea LLC announced its joint acquisition by three 
leading global private equity funds, Advent Interna-

tional, CDIB Capital, and Mirae Asset Private Equity. 
Following the acquisition, International Coffee & Tea 
LLC has gained access to funding support for the 
brand’s visibility and an acceleration of the plans 
for domestic and international expansion.  

Fico Coffee Company Limited (“Fico Coffee”), a 
subsidiary of Evolution Capital Public Company 
Limited, is the exclusive franchisee for The Coffee 
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Bean & Tea Leaf in Thailand. Coffee and tea at 
The Coffee Bean & Tea Leaf in Thailand is served 
with the traditional hand brew method. The Coffee 
#FBO���5FB�-FBG�GPDVTFT�PO�DPOTJTUFODZ�PG�nBWPVS�
and thus consistency in the coffee and tea blends. 
Aside from hot and iced coffee and tea, The Coffee 
Bean & Tea Leaf also serves a wide variety of ice-
blended coffee and non-coffee drinks which are the 
brand’s signature drinks, and were introduced in 

the United States before other competing brands 
could follow suit. Customers can visit the company’s 
website at www.coffeebeanthailand.com. In 2014, 
CBTL launched a movie tie-in promotion with the 
mMN�i*�'JOF�5IBOL�:PV�-PWF�:PVw��5IF�NPWJF�XBT�
mostly shot at CBTL Holiday Inn, Sukhumvit 22. At 
present, Fico Coffee operates 19 stores in Bangkok 
with the details as set out below:
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Mr.Jones’ Ophanage (“MJO”) is a unique dessert 
restaurant with orphanage-inspired theme. MJO is 
EFDPSBUFE�XJUI�UFEEZ�CFBST�BOE�UPZT��.+0�T�mSTU�
store is located at Seenspace on Thonglor Soi 13. 
As of December 2014, there are six currently op-
erating stores at Seenspace, Siam Center, Can-
tral World, Empire Tower, The Mall Bangkapi, and 

Mr.Jones’ Orphanage

Casual and Franchised
Restaurant Business

Terminal 21. MJO has set foot in Sapporo Japan 
through franchising to the operating partner of the 
$PNQBOZ�PO�.BHOPMJB�#BLFSZ��5IF�mSTU�TUPSF�XBT�
opened in Sapporo in August 2014. In 2014, MJO 
celebrated a grand opening of new store at Empire 
Tower branch. 
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Casual and Franchised
Restaurant Business
Fenix Iron Fairies

Fenix Iron Fairies Company Limited (“Fenix Iron 
Fairies”), a subsidiary of Evolution, operates inde-
pendent restaurants and bars. The details of all 
current individual restaurants are as set out below. 

Evolution Capital Public Company Limited 030

Annual Report 2014



)DW�*XWҋ= Apr 10

Clouds Jan 11

)DWҋ5�*XWҋ= Jul  12

Maggie Choo's Novotel Silom Apr 13

The Iron Fairies Jul 13*

Bangkok Betty – Holiday Inn, Sukhumvit 22

Remark: *The Iron Fairies re-opened on July 2013. First opened in Nov 2007.

Nov 13

Restaurant Portfolio

Existing Stores Opening Date
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Casual and Franchised
Restaurant Business
Magnolia Bakery

In 1996, Magnolia Bakery, a cupcake shop was 
founded in New York.  Its international presence 
now includes the United Arab Emirates, Qatar, Ku-
wait, and Lebanon. In addition to its international 
presence, Magnolia outlets will soon be opened 
in Japan, Russia, and Mexico. A Magnolia Bakery 
shop in New York was part of a major scene in the 
GBNPVT�mMN�i4FY�BOE�UIF�$JUZw���

4XFFUTUBS�)PMEJOHT
�BO�BGmMJBUF
�JT�UIF�FYDMVTJWF�
GSBODIJTFF�PG�.BHOPMJB�#BLFSZ�JO�+BQBO��5IF�mSTU�
outlet is planned to be opened in Tokyo in June 
2014.

In August 2014, the Company increased its equity 
interest in Sweetstar. As of September 2014, the 
Company’s equity interest in Sweetstar K.K. is 11.1 
percent.
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Q’s Dining

Casual and Franchised
Restaurant Business

In August 2014, the Company made a partial acqui-
sition of Q’s Dining Inc., an owner and operator of 
16 high-grossing restaurants in Japan. In Septem-
ber 2014, the Company holds 29.3 percent equity 
interest in Q’s Dining.

Q’s Dining Store

HAC
Shelf
SEA
Fromage
Sakuragi
Urara
Factory
Hokkaido Beer En/Sai

Mitsui Kitahiroshima
Maruyama Grill
Uokichi Sapporo
Uokichi Minami
Mr. Jones Orphanage
Uokichi Bettei Kai
Valore
EARTH
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Tune Hotels
Budget Hotel Business

3FE�1MBOFU�)PUFMT�-JNJUFE
�BO�BGmMJBUF�PG�&WPMVUJPO�
Capital PCL, holds the franchise rights to operate 
Tune Hotels in several Asian countries. Tune Ho-
tels is Asia’s leading budget hotel chain, founded 
by Tony Fernandes, who also founded Air Asia, 
the leading regional budget airline. RPHL owns 

16.9% of Tune Hotels, transforming RPHL from a 
pure franchisee to a brand co-owner as well. RPHL 
will continue to develop Tune Hotels across its fran-
chise regions, all of which are served by Air Asia 
nJHIUT��"U�QSFTFOU
�31)-�PQFSBUFT�5VOF�)PUFMT�JO�
Indonesia, Thailand, the Philippines, and Japan.
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Monster Media Company Limited

Digital and Creative 
Media Services

The Company, through a wholly owned subsidi-
ary, Monster Media Company Limited., provides 
support to the Company’s franchised businesses 
and other clients through the development of mo-

bile applications, out-of-home marketing services, 
website development, in addition to other interac-
tive media clients such as event organisers and 
media agencies.
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Hotel and Restaurant industry has contracted by 1 percent in the year 2014 comparing with the previous 
year due to an unstable political situation in Bangkok. However, the long term outlook for restaurant sector 
remains positive as there is a trend towards dining out, an increase in household income, and an increase 
JO�VSCBOJ[BUJPO��.PSFPWFS
�TPDJBM�NFEJB�JT�POF�PG�UIF�SFBTPOT�UIBU�IBWF�BO�JOnVFODF�PO�ZPVOHFS�5IBJT�BOE�
urbanites to change from dining out at open-air food stand to indoor restaurants.

According to Kasikorn Research, hotel and restaurant market size reached THB 683 billion during 2014. From 
2009 to 2014, hotel and restaurant market size has increased from THB 440 billion to THB 683 Billion in 2014 
with CAGR of 9 percent. In 2014, the political unrest adversely affected the hotel and restaurant industry.

An increase in household income has led to the changes in food consumption patterns. It encourages Thai 
people to dine out more. Based on a survey by Nielsen Research, around 70 percent of Thai people dine out 
at least once a week. It shows that the majority of Thai people prefer dining out. The change in Thai people 
lifestyle towards dining out has driven growth in food industry.  

Thai restaurants are categorized into three type which are quick service restaurants, International or High-
end restaurants, and Small restaurants. Quick Service Restaurants (“QSR”) represent 10 percent market 
share in overall restaurant industry and it became more popular in Thailand. The projected annual growth 
rate for QSR is10 percent and it is expected to reach USD 1.5 billion at the end of year 2015. International 
or High-end restaurants is the fastest growing restaurant in the industry with market value of USD 500 mil-
MJPO�BOE����QFSDFOU�NBSLFU�TIBSF�JO�UIF�JOEVTUSZ��"TJBO�GPPE�SBOLFE�mSTU�JO�UFSNT�PG�5IBJT�QSFGFSFODF��5IF�
market share for small restaurants is around 80 percent. Nowadays, Chain restaurants and food delivery 
are becoming more popular in Thailand as it is very convenient and some of the chain restaurants have also 
replaced general restaurants in Thailand. Based on Kasikorn Research, Chain restaurants growth rate is 
relatively higher than the growth rate of all restaurant in Thailand. Existing chain restaurant operators continue 
to expand the business by buying franchise of successful restaurant from other countries in order to oper-
ate the restaurant in Thailand. Chain restaurant is expected to grow by 6.9 percent to 8.9 percent in 2015.
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Red Planet Hotels Limited (“RPHL”) holds franchise rights from Tune Hotels, Asia’s leading budget hotel 
chain. Budget hotels have compact rooms, offer limited services, and are cheaper to construct compared 
to hotels which offer a full suite of services. However, RPHL provides affordable lodging which high-quality 
products and services. RPHL’s target customers are travelers who either cannot afford or do not want the 
services of more expensive full service hotels. Primary weekend guests are leisure travelers, including ex-
tended families, students and young adults.  

Based on the forecast of World Bank, GDP of major geographic market for RPHL is expected to be 4 percent 
CAGR in Thailand, 6 percent CAGR in The Philippines, and 5 percent CAGR in Indonesia from 2015-2017.

The number of tourist arrivals in Thailand was 24.8 million during 2014 which dropped by 6.6 percent from 
the same period in 2013 due to political unrest in Thailand. However, the tourism sector in Thailand shows 
sign of improvement as the political situation in Thailand is becoming more stable. The number of Tourist 
arrivals in Thailand has increased from 14 million in 2007 to 24.8 million in 2014 with 9 percent CAGR. Tourist 
arrivals in the Philippines reached 3.6 million in the 10 month period of 2014 which grew by 3 percent from 
the same period of last year. Number of tourist arrivals in the Philippines increased from 3 million in 2010 to 
4.7 million in 2013 with 7 percent CAGR. For Indonesia, tourist arrival in 10 month period of 2014 was 7.8 
million which increased by 12.3 percent from the same month last year. Number of tourist arrival in Indonesia 
has increased from 5.51 million in 2007 to 8.8 million in 2013 with 8 percent CAGR.

Based on the data from World Bank and World Travel and Tourism Council, tourist receipts in RPHL’s major 
geographic grew in a range of 6.3 percent to 15 percent CAGR from 2007 to 2013. The growth rate for this 
market is quite attractive and it might attract many new entrants. RPHL will continue to improve on its service 
and location in order to be the best budget hotel in customers mind.

According to the research by Deloitte, digital media industry has been growing continuously every year as 
the global advertisement spending size reached 485 billion USD in 2013 with the CAGR of 10 percent from 
2010 to 2013. Smartphones is one of the main factors that drive the digital media business. Global demand 
for smartphones from 2012 to 2017 is expected to grow at 14 percent CAGR. The growth rate of this industry 
is expected to be high which will attract new entrants to the market. The Company shall continue to improve 
its strength such as its uniqueness and also develop new technology to differentiate itself from competitors 
in order to remain competitive in the market.
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Financial Highlights 
 
Financial Statement 
 
Summary of Financial Position and Operation Results 
 
 
Tables showing the balance sheet and profit-loss statement on 31 December 2014 and for the previous 
two years are shown below:  
 

  31 Dec 2012 31 Dec 2013 31 Dec 2014 
Statement of Financial Position Baht % Baht % Baht % 

Assets             
Current assets             
Cash and cash equivalents 30,275,031 2.0% 71,834,987 3.9% 87,466,840 4.1% 
Trade and other receivables 32,702,454 2.1% 28,350,545 1.5% 38,798,380 1.8% 
Inventory 8,571,061 0.6% 34,861,708 1.9% 29,056,831 1.4% 
Short-term loans 5,777,576 0.4% 4,901,670 0.3% 4,921,920 0.2% 
Other current assets 23,669,925 1.6% 34,192,063 1.8% 37,505,565 1.8% 
Total current assets 100,996,047 6.6% 174,140,973 9.4% 197,749,536 9.4% 
Non-current assets             
Deposit used as collateral - 0.0% 2,732,111 0.1% 2,743,099 0.1% 
Investments in associates 422,482,260 27.7% 466,979,347 25.2% 588,441,791 27.8% 
Interests in joint ventures 1,968,873 0.1% 1,585,695 0.1% -  0.0% 
Project development cost in progress 343,266,778 22.5% 343,266,778 18.6% 343,266,778 16.2% 
Investment properties 59,403,868 3.9% 59,403,868 3.2% 59,403,868 2.8% 
Leasehold improvements and equipment 72,930,510 4.8% 238,766,032 12.9% 315,601,534 14.9% 
Goodwill 308,046,153 20.2% 308,046,153 16.6% 308,046,153 14.6% 
Intangible assets 22,051,307 1.4% 36,618,634 2.0% 52,259,241 2.5% 
Leasehold right of land 172,757,798 11.3% 165,754,660 9.0% 152,868,260 7.2% 
Deferred tax assets 5,805,313 0.4% 27,326,835 1.5% 48,482,760 2.3% 
Other non-current assets 13,925,532 0.9% 25,728,373 1.4% 44,679,055 2.1% 
Total non-current assets 1,422,638,392 93.4% 1,676,208,486 90.6% 1,915,792,539 90.6% 
Total assets 1,523,634,439 100.0% 1,850,349,459 100.0% 2,113,542,075 100.0% 
Liabilities and shareholders’ equity             
Current liabilities             
Trade and other payables 70,495,164 4.6% 119,613,035 6.5% 137,911,526 6.5% 
Current portion of loan from financial institution 20,000,000 1.3% 29,668,831 1.6% 74,921,449 3.5% 
Current portion of loan from unrelated party - 0.0% - 0.0% 57,500,000 2.7% 
Short-term borrowings 7,563,566 0.5% 4,730,962 0.3% 3,395,160 0.2% 
Assumed liabilities 6,000,000 0.4% 6,000,000 0.3% 6,000,000 0.3% 
Other current liabilities 4,756,885 0.3% 8,700,395 0.5% 8,545,069 0.4% 
Total current liabilities 108,815,615 7.1% 168,713,223 9.1% 288,273,204 13.6% 
Non-current liabilities             
Long-term loan from financial institution 40,000,000 2.6% 108,263,426 5.9% 96,158,463 4.5% 
Long-term borrowings 74,931,278 4.9% 88,674,008 4.8% 43,532,005 2.1% 
Deferred tax liabilities 16,038,832 1.1% 16,987,575 0.9% 17,564,072 0.8% 
Provision for employee benefit obligations 3,145,831 0.2% 3,633,458 0.2% 1,314,396 0.1% 
Contingent considerations - 0.0% 13,560,000 0.7% 33,900,000 1.6% 
Other non-current liabilities - 0.0% 6,568,179 0.4% 10,419,016 0.5% 
Total non-current liabilities  134,115,941 8.8% 237,686,646 12.8% 202,887,952 9.6% 
Total liabilities 242,931,556 15.9% 406,399,869 22.0% 491,161,156 23.2% 
Shareholders’ equity             
Issued and paid-up share capital 1,047,000,000 68.7% 1,308,750,000 70.7% 1,654,052,845 78.3% 
Premium on ordinary shares 477,528,719 31.3% 477,528,719 25.8% 491,942,289 23.3% 
Share discount on business acquisition (120,020,000) -7.9% (120,020,000) -6.5% (120,020,000) -5.7% 
Warrants 34,700,000 2.3% 37,317,500 2.0% 37,963,921 1.8% 
Legal reserve 2,661,312 0.2% 2,661,312 0.1% 2,661,312 0.1% 
Retained earnings - Unappropriated (182,561,200) -12.0% (270,692,983) -14.6% (522,564,468) -24.7% 
Other components of equity (3,694,688) -0.2% (15,915,811) -0.9% 43,285,438 2.0% 
Non-controlling interests in subsidiaries 25,088,740 1.6% 24,320,853 1.3% 35,059,582 1.7% 
Total shareholders’ equity 1,280,702,883 84.1% 1,443,949,590 78.0% 1,622,380,919 76.8% 
Total liabilities and shareholders’ equity 1,523,634,439 100.0% 1,850,349,459 100.0% 2,113,542,075 100.0% 
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Note:
1.In accordance with the resolutions of the Shareholders’ Meeting 4/2004, on 26 August 2004, the Company 
changed its shares’ par value from THB 10.00 per share to THB 1.00 per share.
2.As of 31 December 2006, the Company had 40.93 million ordinary shares, par value THB 1.00 fully paid.
3.As of 31 December 2007, the Company had 409.32 million ordinary shares registered, par value THB 1.00, 
issued and paid up 391.37 million ordinary shares.
4.As of 31 December 2008, the Company had 521.37 million ordinary shares registered, par value THB 1.00, 
issued and paid up 521.37 million ordinary shares.
5.As of 31 December 2009, the Company had 694 million ordinary shares registered (increase of registered 
capital by 172.63 million ordinary shares), par value THB 1.00 per share, with issued and paid-up of 521.37 
million ordinary shares.
6.In accordance with the Shareholder’s Meeting resolution No. 1/2010, on 19 November 2010, the Company 
approved to issue the rights of warrants 347 million units, at the offering price of THB 0.10 per warrant totalling 
THB 34.7million, to purchase the Company’s ordinary shares by way of rights issue. The Company then had 
1,041 million ordinary shares registered (increase of registered capital by 347 million ordinary shares), par 
value THB 1.00 per share, with issued and paid-up of 694 million ordinary shares as of 31 December 2010.

 
�

 

 

Financial ratios 2012 2013 2014 

Liquidity ratio (times)                 0.9                  1.0                  0.7  

Quick ratio (times)                 0.7                  0.8                  0.5  

Initial profit rate (%) 77.9% 66.2% 62.9% 

Profit rate from operations (%) -10.4% -19.6% -48.9% 

Net profit rate (%) -13.1% -18.3% -48.8% 

Earnings per share (Baht per share) (0.04) (0.07) (0.17) 

 

Note: 

1. In accordance with the resolutions of the Shareholders’ Meeting 4/2004, on 26 August 2004, the 
Company changed its shares’ par value from THB 10.00 per share to THB 1.00 per share. 

2. As of 31 December 2006, the Company had 40.93 million ordinary shares, par value THB 1.00 fully 
paid. 

3. As of 31 December 2007, the Company had 409.32 million ordinary shares registered, par value THB 
1.00, issued and paid up 391.37 million ordinary shares. 

4. As of 31 December 2008, the Company had 521.37 million ordinary shares registered, par value THB 
1.00, issued and paid up 521.37 million ordinary shares. 

  31 Dec 2012 31 Dec 2013 31 Dec 2014 

Statement of Comprehensive Income Baht % Baht % Baht % 

Revenue             

Revenue from sales 17,183,059 7.4% 311,800,323 64.6% 426,521,309 82.6% 

Service income 38,605,112 16.6% 40,024,236 8.3% 14,563,020 2.8% 

Advisory income 27,681,131 11.9% 18,623,223 3.9% 16,571,491 3.2% 

Investment services income 98,562,656 42.4% 83,632,736 17.3% 19,352,535 3.7% 

Management income 29,731,846 12.8% 2,799,765 0.6% 1,936,000 0.4% 

Interest income 3,911,303 1.7% 1,499,102 0.3% 569,981 0.1% 

Gain on acquisition of business 5,094,589 2.2% - 0.0% - 0.0% 

Other income 11,925,607 5.1% 24,142,732 5.0% 36,654,689 7.1% 

Total revenue 232,695,303 100.0% 482,522,117 100.0% 516,169,025 100.0% 

Expenses             

Cost of sales 7,617,797 3.3% 126,725,901 26.3% 169,610,493 32.9% 

Cost of services 26,967,855 11.6% 26,980,517 5.6% 7,857,786 1.5% 

Cost of advisory 12,290,238 5.3% 846,340 0.2% - 0.0% 

Selling expenses 3,813,370 1.6% 189,478,797 39.3% 293,079,571 56.8% 

Administrative expenses 145,919,846 62.7% 201,336,287 41.7% 248,953,770 48.2% 

Share of loss from investments 60,353,264 25.9% 31,513,371 6.5% 48,882,483 9.5% 

Total expenses 256,962,370 110.4% 576,881,213 119.6% 768,384,103 148.9% 

Profit (loss) before interest and tax (24,267,067) -10.4% (94,359,096) -19.6% (252,215,078) -48.9% 

Financial costs (6,471,935) -2.8% (16,802,296) -3.5% (22,592,372) -4.4% 

Income tax (382,446) -0.2% 16,583,109 3.4% 19,338,913 3.7% 

Net profit (loss) for the year (31,121,448) -13.4% (94,578,283) -19.6% (255,468,537) -49.5% 

              

Profit (loss) attributable to:             

Owners of the parent (30,439,398) -13.1% (88,131,783) -18.3% (251,871,485) -48.8% 

Non-controlling interests (682,050) -0.3% (6,446,500) -1.3% (3,597,052) -0.7% 

Net profit (loss) for the year (31,121,448) -13.4% (94,578,283) -19.6% (255,468,537) -49.5% 
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7.In accordance with the Shareholder’s Meeting resolution No. 1/2012, on 16 November 2012, the Company 
approved the allocation of 915.5 million new ordinary shares from the capital increase below:-
1) 353 million new ordinary shares by way of private placement 
2) 261.75 million new ordinary shares by way of rights issue
3) 261.75 million new ordinary shares to be reserved for the exercise of Warrants (E-W2) by way of rights 
offering.
4) 39 million new ordinary shares to be reserved for the exercise of E-W1 warrants and the adjustment of rights.
8.In accordance with the Extraordinary General Meeting of Shareholder’s Meeting resolution No. 1/2013, 
on 12 December 2013, the Company approved the allocation of 410.95 million new ordinary shares from 
the capital increase below:-
1) 261.75 million new ordinary shares had allocated to existing shareholders in proportion to their current 
shareholding in the ratio of 5 existing share to 1 Right Offering share;
2) 104.7 million new ordinary shares to be reserved for the exercise of Warrants No. 3 (E-W3);
3) 26 million new ordinary shares to be reserved for the adjustment of exercise price and exercise ratio of 
E-W1 and;
4) 18.49 million new ordinary shares to be reserved for the adjustment of E-W2
9.In accordance with the Extraordinary General Meeting of Shareholders No.1/2014 on 4 July 2014, the 
Company approved the change in registered share capital below: 
1) Approved a decrease of the Company’s registered share capital from Baht 2,351 million to Baht 2,166 
million by eliminating 100.1 million unissued ordinary shares left over from the Rights Offering, 40.1 million 
unissued ordinary shares reserved for the exercise of E-W3 Warrants and 44.5 million unissued shares 
reserved for adjustment of E-W1 and E-W2. Total decrease of unissued ordinary shares was 184.7 million 
shares with a par value of Baht 1.00 per share. 
2) Approved an increase of the Company’s registered share capital from Baht 2,166 million to Baht 2,350 
million, by an issuance of newly 183.7 million ordinary shares with a par value of Baht 1.00 per share. The 
Company approved the allocation of 183.7 million ordinary shares from the capital increase below:-
2.1) 65 million shares with the par value of Baht 1.00 each be allotted to Mr. Toshimitsu Hioki by way of 
private placement at the offer price of Baht 1.00 per share, totaling Baht 65 million, in consideration for the 
acquisition of 213 shares at the par value of ¥ 50,000 per share in Q’s Dining Inc. (“QD”), (being the price 
per share of Baht 16,666 per 1 share in QD held by Mr. Toshimitsu Hioki) representing 32.6 percent of the 
total shares in QD, with the sale price of Baht 305,165 per share, totaling Baht 65 million.
2.2) 118.7 million shares with the par value of Baht 1.00 each in one or several tranches as a general man-
EBUF�UP�TQFDJmFE�PS�JOTUJUVUJPOBM�JOWFTUPST�CZ�XBZ�PG�QSJWBUF�QMBDFNFOU��4VCTFRVFOUMZ
����NJMMJPO�PSEJOBSZ�
shares at Baht 1 per share, totaling Baht 40 million and 78.7 million ordinary shares at Baht 1.051 per share, 
totaling Baht 83 million had been allotted to certain investors by way of private placement on 29 July 2014 
on 22 September 2014, respectively.

The Company then had 2,350 million ordinary shares registered with a par value of THB 1.00 per share.  The 
issued and paid-up capital was 1,654.05 million ordinary shares as of 31 December 2014.
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Description and Analysis of Financial Position and Operating Results

Management Discussion and Analysis

Operating Performance Overview

2014 was an achieved year for Evolution Capital PCL’s in the food & beverage sector, which was reached 
through a major strategic shift towards rapidly growing consumer-facing business for Thailand franchise rights 
for Domino’s Pizza, The Coffee Bean & Tea Leaf and Kyochon brands, in additional to several stand-alone 
popular restaurants in Bangkok. The Company’s Management strived to swiftly grow the footprint of each 
brand.  There are 17 Domino’s Pizza stores, 19 The Coffee Bean & Tea Leaf stores, 2 Kyochon Chicken, 6 
Mr. Jones Orphanage and 8 stand-alone restaurants at end of 2014,  as well as sign up new franchise rights 
in Cambodia for Domino’s Pizza in the late 2014.

2014 was also a challenging year for store development, against the backdrop of ongoing political unrest 
and street demonstrations in Bangkok, and the impact of prolonged civil unrest in the country has caused 
demand to soften, which leads to an impact on consumer sentiment and visitation to Thailand by tourists. 

The Company, however, continues to expand its food businesses methodically and progressively, and aims 
to have at least 50 Domino’s Pizza stores, 25 The Coffee Bean & Tea Leaf stores, 20 Kyochon stores, 15 Mr. 
Jones Orphanage, and 10 stand-alone restaurants, by 2017.  The Company believes that these valuable 
global brands will strongly underpin the Company’s future growth.

Management Discussion and Analysis 
 
Description and Analysis of Financial Position and Operating Results 
 
Operating Performance Overview 
 
2014 was an achieved year for Evolution Capital PCL’s in the food & beverage sector, which was 
reached through a major strategic shift towards rapidly growing consumer-facing business for 
Thailand franchise rights for Domino’s Pizza, The Coffee Bean & Tea Leaf and Kyochon brands, in 
additional to several stand-alone popular restaurants in Bangkok. The Company’s Management 
strived to swiftly grow the footprint of each brand.  There are 17 Domino’s Pizza stores, 19 The 
Coffee Bean & Tea Leaf stores, 2 Kyochon Chicken, 6 Mr. Jones Orphanage and 8 stand-alone 
restaurants at end of 2014,  as well as sign up new franchise rights in Cambodia for Domino’s Pizza in 
the late 2014. 

2014 was also a challenging year for store development, against the backdrop of ongoing political 
unrest and street demonstrations in Bangkok, and the impact of prolonged civil unrest in the country 
has caused demand to soften, which leads to an impact on consumer sentiment and visitation to 
Thailand by tourists.  

The Company, however, continues to expand its food businesses methodically and progressively, and 
aims to have at least 50 Domino’s Pizza stores, 25 The Coffee Bean & Tea Leaf stores, 20 Kyochon 
stores, 15 Mr. Jones Orphanage, and 10 stand-alone restaurants, by 2017.  The Company believes that 
these valuable global brands will strongly underpin the Company’s future growth. 

Operating Results Analysis 
 
Total Revenues Breakdown 
 

Description 
2013 2014  Increase (decrease)  

Thousand 
THB 

% of 
Total 

Thousand 
THB 

% of 
Total 

Thousand 
THB 

% 
change 

Revenue from sales 311,800 134.0% 426,521 183.3% 114,721 36.8% 

Service income 40,024 17.2% 14,563 6.3% (25,461) (63.6%) 

Advisory income 18,623 8.0% 16,571 7.1% (2,052) (11.0%) 

Investment service income 83,633 35.9% 19,353 8.3% (64,280) (76.9%) 

Management income 2,800 1.2% 1,936 0.8% (864) (30.9%) 

Interest income 1,499 0.6% 570 0.2% (929) (62.0%) 

Other income 24,143 10.4% 36,655 15.8% 12,512 51.8% 

Total Revenue* 482,522 207.4% 516,169 221.8% 33,647 7.0% 
 

* Total Revenue comprises of revenue from sales and services, management income, interest income and other income 
according to the presentation of Statement of Comprehensive income.  
 
Revenue during 2014 increased by THB 33.6 million (+7.0%) compared to 2013. Several factors 
contributed positively to this increase, including food & beverage revenue, as well as the following: 

• Revenue from sales of food & beverage amounted to THB 426.5 million in 2014, 
representing revenue from i) 5 operational restaurants located in the Thonglor area and 
Holiday Inn Sukhumvit 22, ii) 19 newly opened stores operating under the Coffee Bean & 
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Revenue during 2014 increased by THB 33.6 million (+7.0%) compared to 2013. Several factors contributed 
positively to this increase, including food & beverage revenue, as well as the following:

• Revenue from sales of food & beverage amounted to THB 426.5 million in 2014, representing revenue 
from i) 5 operational restaurants located in the Thonglor area and Holiday Inn Sukhumvit 22, ii) 19 newly 
opened stores operating under the Coffee Bean & Tea Leaf brand, iii) 17 newly opened Domino’s Pizza 
stores, iv) 1 newly opened restaurant in the Novotel Silom hotel v) 2 newly opened Kyochon Chicken and 
vi) 6 newly opened Mr. Jones bakery, compared to revenue of THB 311.8 million recognised in 2013. 

• Other income was THB 36.6 million in 2014, representing an increase of THB 12.5 million (+ 51.8%) 
compared to 2013. Other income in 2014 included other revenues from restaurant operations, debt 
guarantee services income, sub-franchise income under the CBTL and Kyochon brands and realised 
gain from disposal of investment in an associate company, Solaris Asset Management in early 2014. 

Partially offsetting the positive factors contributing to the overall increase in total revenue was a decrease in 
revenue from services, investment service income and advisory mandate income as follows:

• Revenue from investment service income was THB 19.4 million in 2014, representing a decrease of 
THB 64.3 million (-76.9%) compared to 2013. The Company’s investment services revenue booked in 
this year represents the subscriptions of USD 14.6 million received for the USD 100 million Series C fund 
raising for its budget hotel development associate company, Red Planet Hotels Limited, compared to 
subscriptions received in 2013 of USD 51 million. The Company has already raised a total of USD 160.4 
million of equity in successive rounds since being founded in May 2010, deployed into 29 hotels in Thai-
land, Indonesia, Philippines, and Japan.

• Revenue from Services was THB 14.5 million in 2014, representing a decrease of THB 25.4 million 
(-63.6%) compared to 2013. The year-on-year revenue decrease was mainly due to political unrest which 
affect to the cancellation of the customer’s interactive media project.  There was declines internet based 
information revenue due to the completion of a customer’s website and mobile application developed 
by Monster Media which affect to the revenue decrease in this business segment.
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The Company’s three main businesses comprise: 1) Food & Beverage retail, 2) Investment Services (includ-
ing business, investment, and property development consulting services), and 3) Interactive Media Solutions 
(including internet based information services and VAS) as follows:

Revenue Breakdown by Segment 
The Company’s three main businesses comprise: 1) Food & Beverage retail, 2) Investment Services 
(including business, investment, and property development consulting services), and 3) Interactive 
Media Solutions (including internet based information services and VAS) as follows: 
 

Description 
 2013  2014  Increase (decrease)  

Thousand 
THB 

% of 
Total 

Thousand 
THB 

% of 
Total 

Thousand 
THB 

% 
change 

Food & Beverage retail 311,800 68.7% 426,521 89.4% 114,721 36.8% 

Business advisory, investment and property 
development consulting services 102,256 22.5% 35,924 7.5% (66,332) (64.9%) 
Wireless Value Added Services, interactive 
media solutions and internet based 
information services 40,024 8.8% 14,563 3.1% (25,461) (63.6%) 

Total revenue from sales and services 454,080 100.0% 477,008 100.0% 22,928 5.0% 
 
1) Food & Beverage Retail 
The Company consolidated revenue from sales comprising revenue from 5 stand-alone 
restaurant outlets in the Thonglor area of Bangkok, 19 Coffee Bean & Tea Leaf stores, 17 
Domino’s Pizza store, 2 Kyochon stores, 6 Mr. Jones Orphanage bakery stores and 1 
restaurant located in the Novotel Hotel in Silom. Revenue from this business segment 
accounted for the most significant revenue growth compared to the previous year. 

  

Description 

2013 2014 Increase (decrease) 

Thousand 
THB 

% of 
Total 

Thousand 
THB 

% of 
Total 

Thousand 
THB % change 

Fenix Iron Fairies 156,500 50.2% 148,700 34.9% (7,800) (5.0%) 

Coffee Bean & Tea Leaf 71,708 23.0% 102,095 23.9% 30,387 42.4% 

Domino's Pizza* 38,655 12.4% 97,633 22.9% 58,978 152.6% 

Maggie Choo's** 44,937 14.4% 57,635 13.5% 12,698 28.3% 

Kyochon - 0% 11,202 2.6% 11,202 100.0% 

Mr. Jones - 0% 9,256 2.2% 9,256 100.0% 

Total 311,800 100% 426,521 100% 114,721 37% 
 

* included Baht 8.3 million sales through D. Pizza Cambodia. 
** Maggie Choo’s started its restaurant operations in April 2013. 

 
  

1 Food & Beverage Retail

The Company consolidated revenue from sales comprising revenue from 5 stand-alone restaurant 
outlets in the Thonglor area of Bangkok, 19 Coffee Bean & Tea Leaf stores, 17 Domino’s Pizza store, 
2 Kyochon stores, 6 Mr. Jones Orphanage bakery stores and 1 restaurant located in the Novotel 
)PUFM�JO�4JMPN��3FWFOVF�GSPN�UIJT�CVTJOFTT�TFHNFOU�BDDPVOUFE�GPS�UIF�NPTU�TJHOJmDBOU�SFWFOVF�
growth compared to the previous year.

Revenue Breakdown by Segment 
The Company’s three main businesses comprise: 1) Food & Beverage retail, 2) Investment Services 
(including business, investment, and property development consulting services), and 3) Interactive 
Media Solutions (including internet based information services and VAS) as follows: 
 

Description 
 2013  2014  Increase (decrease)  

Thousand 
THB 

% of 
Total 

Thousand 
THB 

% of 
Total 

Thousand 
THB 

% 
change 

Food & Beverage retail 311,800 68.7% 426,521 89.4% 114,721 36.8% 

Business advisory, investment and property 
development consulting services 102,256 22.5% 35,924 7.5% (66,332) (64.9%) 
Wireless Value Added Services, interactive 
media solutions and internet based 
information services 40,024 8.8% 14,563 3.1% (25,461) (63.6%) 

Total revenue from sales and services 454,080 100.0% 477,008 100.0% 22,928 5.0% 
 
1) Food & Beverage Retail 
The Company consolidated revenue from sales comprising revenue from 5 stand-alone 
restaurant outlets in the Thonglor area of Bangkok, 19 Coffee Bean & Tea Leaf stores, 17 
Domino’s Pizza store, 2 Kyochon stores, 6 Mr. Jones Orphanage bakery stores and 1 
restaurant located in the Novotel Hotel in Silom. Revenue from this business segment 
accounted for the most significant revenue growth compared to the previous year. 

  

Description 

2013 2014 Increase (decrease) 

Thousand 
THB 

% of 
Total 

Thousand 
THB 

% of 
Total 

Thousand 
THB % change 

Fenix Iron Fairies 156,500 50.2% 148,700 34.9% (7,800) (5.0%) 

Coffee Bean & Tea Leaf 71,708 23.0% 102,095 23.9% 30,387 42.4% 

Domino's Pizza* 38,655 12.4% 97,633 22.9% 58,978 152.6% 

Maggie Choo's** 44,937 14.4% 57,635 13.5% 12,698 28.3% 

Kyochon - 0% 11,202 2.6% 11,202 100.0% 

Mr. Jones - 0% 9,256 2.2% 9,256 100.0% 

Total 311,800 100% 426,521 100% 114,721 37% 
 

* included Baht 8.3 million sales through D. Pizza Cambodia. 
** Maggie Choo’s started its restaurant operations in April 2013. 
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:raey fo dne eht ta serots fo rebmuN 
 Number of stores at the end of year: 
 

Description At the end of 2013 At the end of 2014 Number of Stores 
(Change) 

%  
Change 

Fenix Iron Fairies 5 5 - - 

Coffee Bean & Tea Leaf 15 (1)* 19 4 27% 

Domino's Pizza 7 17 10 143% 

Maggie Choo's 1 1 - - 

Kyochon 1 (1)* 4 (2)* 3 300% 

Mr. Jones Orphanage (**) 2 6 4 200% 

Total 31 (2)* 52 (2)* 21  68% 
 (*)   representing number of outlet operated by sub-franchisee company 
 (**) 2 stores of Mr. Jones Orphanage had operated under Fenix Iron Fairies Co., Ltd. 
  
 Details of stores in each brand: 

Store FIF CBTL Domino's Maggie Choo's Kyochon Mr. Jones 
1 Iron Fairies  Siam Paragon Holiday Inn 22 Maggie Choo's Paseo 

Ramkhamhaeng 
Thonglor 

2 Fat Gut'z  Central World Sukhumvit 49    MBK  Siam Center 

3 Clouds  Interchange 21 Ladprow 71     Empire Tower 

4 Fat'R Gut'z  Langsuan Ladprao 101     Centralworld 
5 Bangkok Betty 

(Holiday Inn) 
Holiday Inn  Sukhumvit 77     The Mall 

Bangkapi 

6  Siam Center Sukhumvit 1     Terminal 21 

7  Fashion Island Sukhumvit 103      

8   
Central 
Changwattana ** Ladkrabang     

 

9   Central World 2 
Paseo 
Ramkamhaeng     

 

10   
The Walk 
Kasetnawamin Pattaya     

 

11   Paradise Park I’m Park Samyarn      

12   Shanghai Mansion The Sense Pinklao      

13   Bangkok Hospital Plenary Mall      

14   Central Hadyai Vanilla Moon      

15  Mike Pattaya Victoria Garden    

16  Chula Hospital Pattaya Nakluae    

17  Central Embassy The Nine    

18  MBK     

19  Major Ratchayotin     

20  Suvarnabhumi      

         Sub-franchise  

*        Fashion Island  

     Korean Town  

Total 5 19 17 1 4 (2) 6 
* representing outlet operated by sub-franchisee  
 
  

(*)   representing number of outlet operated by sub-franchisee company

(**) 2 stores of Mr. Jones Orphanage had operated under Fenix Iron Fairies Co., Ltd.

:dnarb hcae ni serots fo sliateD 

 Number of stores at the end of year: 
 

Description At the end of 2013 At the end of 2014 Number of Stores 
(Change) 

%  
Change 

Fenix Iron Fairies 5 5 - - 

Coffee Bean & Tea Leaf 15 (1)* 19 4 27% 

Domino's Pizza 7 17 10 143% 

Maggie Choo's 1 1 - - 

Kyochon 1 (1)* 4 (2)* 3 300% 

Mr. Jones Orphanage (**) 2 6 4 200% 

Total 31 (2)* 52 (2)* 21  68% 
 (*)   representing number of outlet operated by sub-franchisee company 
 (**) 2 stores of Mr. Jones Orphanage had operated under Fenix Iron Fairies Co., Ltd. 
  
 Details of stores in each brand: 

Store FIF CBTL Domino's Maggie Choo's Kyochon Mr. Jones 
1 Iron Fairies  Siam Paragon Holiday Inn 22 Maggie Choo's Paseo 

Ramkhamhaeng 
Thonglor 

2 Fat Gut'z  Central World Sukhumvit 49    MBK  Siam Center 

3 Clouds  Interchange 21 Ladprow 71     Empire Tower 

4 Fat'R Gut'z  Langsuan Ladprao 101     Centralworld 
5 Bangkok Betty 

(Holiday Inn) 
Holiday Inn  Sukhumvit 77     The Mall 

Bangkapi 

6  Siam Center Sukhumvit 1     Terminal 21 

7  Fashion Island Sukhumvit 103      

8   
Central 
Changwattana ** Ladkrabang     

 

9   Central World 2 
Paseo 
Ramkamhaeng     

 

10   
The Walk 
Kasetnawamin Pattaya     

 

11   Paradise Park I’m Park Samyarn      

12   Shanghai Mansion The Sense Pinklao      

13   Bangkok Hospital Plenary Mall      

14   Central Hadyai Vanilla Moon      

15  Mike Pattaya Victoria Garden    

16  Chula Hospital Pattaya Nakluae    

17  Central Embassy The Nine    

18  MBK     

19  Major Ratchayotin     

20  Suvarnabhumi      

         Sub-franchise  

*        Fashion Island  

     Korean Town  

Total 5 19 17 1 4 (2) 6 
* representing outlet operated by sub-franchisee  
 
  

* representing outlet operated by sub-franchisee
** closed the operation in 2014
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Business advisory, investment and property development services

In 2014 revenue was THB 35.9 million, a decrease of THB 66.3 million (-64.9%) compared to 2013. 
The revenue decrease was mainly arrived at by a decrease of revenue from investment service 
income.

22)  Business advisory, investment and property development services 
 

In 2014 revenue was THB 35.9 million, a decrease of THB 66.3 million (-64.9%) compared 
to 2013. The revenue decrease was mainly arrived at by a decrease of revenue from 
investment service income. 

 

Description 
 2013  2014  Increase (decrease)  

Thousand 
THB 

% of 
Total 

Thousand 
THB 

% of 
Total 

Thousand 
THB 

% 
change 

Investment service 
income 83,633 81.8% 19,353 53.9% (64,280) (76.9%) 
Business and investment 
advisory services 18,444 18.0% 16,571 46.1% (1,873) (10.2%) 
Property development 
consulting services 179 0.2% - 0% (179) (100%) 

Total segmental revenue 102,256 100.0% 35,924 100.0% (66,332) (64.9%) 
 

The Company recognised revenue from investment service income in regards to creating and 
developing an investment platform under Red Planet Hotels Limited for the roll-out of budget 
hotels using the TuneHotels.com brand, as well as under Sweetstar Holdings for the roll-out 
of cupcake bakeries in Japan using the Magnolia Bakery brand, amounting to THB 19.4 
million for the year 2014, a decrease of THB 64.3 million (-76.9%) compared to 2013.          
A decrease in revenue was derived from ownership dilution in Red Planet Hotels from 12.5% 
in 2013 to 11.8% in 2014, notwithstanding that the Company’s proportionate ownership 
reflected Red Planet Hotels Limited’s increase in value. 
 
3) Revenues from Wireless Valued Added and Interactive Solution Services 

 
In 2014, revenue from this business channel was THB 14.6 million, a decrease of THB 25.5 
million (-63.6%) compared to 2013. This was mainly due to declines revenue from interactive 
media solution services and internet based information services. 
 

Description 
 2013  2014  Increase (decrease)  

Thousand 
THB 

% of 
Total 

Thousand 
THB 

% of 
Total 

Thousand 
THB 

% 
change 

Wireless Value Added 
Services 5,119 12.8% 2,294 15.8% (2,825) (55.2%) 
Interactive media 
solution services 18,355 45.9% 10,697 73.5% (7,658) (41.7%) 
Internet based 
information services 16,550 41.4% 1,572 10.8% (14,978) (90.5%) 
Total segmental 
revenues 40,024 100.0% 14,563 100.0% (25,461) (63.6%) 

 
In 2014, revenue from wireless VAS was THB 2.3 million, a decrease of THB 2.8 million     
(-55.2%) from the previous year. The spread of smartphones and online data access for free 
have caused a decrease in revenue from VAS, and operators have made subscribers’ service 
termination easier. The Company, therefore, focused on channels which could maintain 
customer attraction through the provision of popular information, such as horoscope services, 
in order to maintain revenue levels. 
 
In 2014, the Company recognised revenue from interactive media solution services of THB 
10.7 million, a decrease of THB 7.6 million (-41.7%). The interactive solutions business 
involves consultations and recommendations for web design, online brand building, and 

The Company recognised revenue from investment service income in regards to creating and developing 
an investment platform under Red Planet Hotels Limited for the roll-out of budget hotels using the TuneHo-
tels.com brand, as well as under Sweetstar Holdings for the roll-out of cupcake bakeries in Japan using the 
Magnolia Bakery brand, amounting to THB 19.4 million for the year 2014, a decrease of THB 64.3 million 
(-76.9%) compared to 2013. A decrease in revenue was derived from ownership dilution in Red Planet 
Hotels from 12.5% in 2013 to 11.8% in 2014, notwithstanding that the Company’s proportionate ownership 
SFnFDUFE�3FE�1MBOFU�)PUFMT�-JNJUFE�T�JODSFBTF�JO�WBMVF�

Revenues from Wireless Valued Added and Interactive Solution Services

In 2014, revenue from this business channel was THB 14.6 million, a decrease of THB 25.5 mil-
lion (-63.6%) compared to 2013. This was mainly due to declines revenue from interactive media 
solution services and internet based information services.

3

2)  Business advisory, investment and property development services 
 

In 2014 revenue was THB 35.9 million, a decrease of THB 66.3 million (-64.9%) compared 
to 2013. The revenue decrease was mainly arrived at by a decrease of revenue from 
investment service income. 

 

Description 
 2013  2014  Increase (decrease)  

Thousand 
THB 

% of 
Total 

Thousand 
THB 

% of 
Total 

Thousand 
THB 

% 
change 

Investment service 
income 83,633 81.8% 19,353 53.9% (64,280) (76.9%) 
Business and investment 
advisory services 18,444 18.0% 16,571 46.1% (1,873) (10.2%) 
Property development 
consulting services 179 0.2% - 0% (179) (100%) 

Total segmental revenue 102,256 100.0% 35,924 100.0% (66,332) (64.9%) 
 

The Company recognised revenue from investment service income in regards to creating and 
developing an investment platform under Red Planet Hotels Limited for the roll-out of budget 
hotels using the TuneHotels.com brand, as well as under Sweetstar Holdings for the roll-out 
of cupcake bakeries in Japan using the Magnolia Bakery brand, amounting to THB 19.4 
million for the year 2014, a decrease of THB 64.3 million (-76.9%) compared to 2013.          
A decrease in revenue was derived from ownership dilution in Red Planet Hotels from 12.5% 
in 2013 to 11.8% in 2014, notwithstanding that the Company’s proportionate ownership 
reflected Red Planet Hotels Limited’s increase in value. 
 
3) Revenues from Wireless Valued Added and Interactive Solution Services 

 
In 2014, revenue from this business channel was THB 14.6 million, a decrease of THB 25.5 
million (-63.6%) compared to 2013. This was mainly due to declines revenue from interactive 
media solution services and internet based information services. 
 

Description 
 2013  2014  Increase (decrease)  

Thousand 
THB 

% of 
Total 

Thousand 
THB 

% of 
Total 

Thousand 
THB 

% 
change 

Wireless Value Added 
Services 5,119 12.8% 2,294 15.8% (2,825) (55.2%) 
Interactive media 
solution services 18,355 45.9% 10,697 73.5% (7,658) (41.7%) 
Internet based 
information services 16,550 41.4% 1,572 10.8% (14,978) (90.5%) 
Total segmental 
revenues 40,024 100.0% 14,563 100.0% (25,461) (63.6%) 

 
In 2014, revenue from wireless VAS was THB 2.3 million, a decrease of THB 2.8 million     
(-55.2%) from the previous year. The spread of smartphones and online data access for free 
have caused a decrease in revenue from VAS, and operators have made subscribers’ service 
termination easier. The Company, therefore, focused on channels which could maintain 
customer attraction through the provision of popular information, such as horoscope services, 
in order to maintain revenue levels. 
 
In 2014, the Company recognised revenue from interactive media solution services of THB 
10.7 million, a decrease of THB 7.6 million (-41.7%). The interactive solutions business 
involves consultations and recommendations for web design, online brand building, and 
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In 2014, revenue from wireless VAS was THB 2.3 million, a decrease of THB 2.8 million     (-55.2%) from the 
previous year. The spread of smartphones and online data access for free have caused a decrease in rev-
enue from VAS, and operators have made subscribers’ service termination easier. The Company, therefore, 
focused on channels which could maintain customer attraction through the provision of popular information, 
such as horoscope services, in order to maintain revenue levels.

In 2014, the Company recognised revenue from interactive media solution services of THB 10.7 million, a 
decrease of THB 7.6 million (-41.7%). The interactive solutions business involves consultations and rec-
ommendations for web design, online brand building, and corporate image enhancement provided to the 
Company’s clients. Revenue from this business comes from fees which are based on the Client’s entire 
project expenses. The declines revenue was mainly due to the cancellation of interactive media project 
launched by the clients which affect mainly due to political unrest issue.

In 2014, the Company recognised revenue from internet based information services of THB 1.6 million, a 
decrease of THB 15 million (-90.5%) from the previous year, due to the completion of client’s website and 
mobile application which was delivered by the company to since the late of 2013.

Cost Breakdown by Segment

In 2014 the cost of sales and services amounted to THB 177.4 million, an increase of THB 22.9 million 
(+14.8%) compared to 2013. The increased costs were due primarily to increases in costs relating to food 
& beverage retail.

corporate image enhancement provided to the Company’s clients. Revenue from this business 
comes from fees which are based on the Client’s entire project expenses. The declines 
revenue was mainly due to the cancellation of interactive media project launched by the 
clients which affect mainly due to political unrest issue. 
 
In 2014, the Company recognised revenue from internet based information services of THB 
1.6 million, a decrease of THB 15 million (-90.5%) from the previous year, due to the 
completion of client’s website and mobile application which was delivered by the company to 
since the late of 2013. 
 

Cost Breakdown by Segment 
 
In 2014 the cost of sales and services amounted to THB 177.4 million, an increase of THB 22.9 
million (+14.8%) compared to 2013. The increased costs were due primarily to increases in costs 
relating to food & beverage retail. 
 

Description 

 2013  2014  Increase (decrease)  

Thousand 
THB 

% to 
segmental 
revenue 

Thousand 
THB 

% to 
segmental 
revenue 

Thousand 
THB 

% 
change 

Food & Beverage retail 126,726 40.6% 169,610 39.8% 42,884 33.8% 

Business advisory, investment and 
property development consulting 
services 846 0.8% - 0% (846) (100%) 

Wireless Value Added Services, 
interactive media solutions and 
internet based information services 26,981 67.4% 7,858 54.0% (19,123) (70.9%) 

Total cost of sales and services 154,553 34.0% 177,468 37.2% 22,915 14.8% 
 
 
With the F&B operations, the cost of sales in the food & beverage business amounted to THB 169.6 
which was 39.8% of total food & beverage revenues derived from Quick Serve Restaurants, i.e. The 
Coffee Bean & Tea Leaf, Domino’s Pizza, Kyochon, Mr. Jones Orphanage and stand-alone 
restaurants. Cost of F&B sales in 2013 was THB 126.7 million, representing 40.6% of total revenue 
from F&B sales. The cost of F&B sales as a proportion of revenue reduced from 40.6% to 39.3% 
demonstrating an operational improvement in the management of costs in the food and beverage 
segment.   
 
In 2014, the company recognised the cost of sales and services from wireless VAS, interactive 
solutions and internet-based information services of THB 7.8 million, a decrease of THB 19.1 million 
(-70.9%) compared to 2013. The decrease in cost resulted from the reduction of production costs and 
costs related to the project.  
 
  

With the F&B operations, the cost of sales in the food & beverage business amounted to THB 169.6 which 
was 39.8% of total food & beverage revenues derived from Quick Serve Restaurants, i.e. The Coffee Bean & 
Tea Leaf, Domino’s Pizza, Kyochon, Mr. Jones Orphanage and stand-alone restaurants. Cost of F&B sales 
in 2013 was THB 126.7 million, representing 40.6% of total revenue from F&B sales. The cost of F&B sales 
as a proportion of revenue reduced from 40.6% to 39.3% demonstrating an operational improvement in the 
management of costs in the food and beverage segment.  

In 2014, the company recognised the cost of sales and services from wireless VAS, interactive solutions and 
internet-based information services of THB 7.8 million, a decrease of THB 19.1 million (-70.9%) compared to 
2013. The decrease in cost resulted from the reduction of production costs and costs related to the project. 
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Selling and Administrative ExpensesSelling and Administrative Expenses 
 

Description 
 2013 2014  Increase (decrease)  

Thousand 
THB 

% to total 
revenue 

Thousand 
THB 

% to total 
revenue 

Thousand 
THB 

% 
change 

Selling expenses 189,479 39.3% 293,079 56.8% 103,600 54.7% 
Administrative 
expenses 201,336 41.7% 248,954 48.2% 47,618 23.7% 

Total 390,815 81.0% 542,033 105.0% 151,218 38.7% 
 
In 2014 the Company recognised selling expenses of THB 293.1 million or 56.8% of total revenue, 
derived mainly from the food & beverage retail business. Selling expenses mainly comprised lease 
payments for restaurant operations, marketing, advertising, promotional expenses as well as 
depreciation of leasehold improvement and assets used in the restaurant. The lease payments for 
restaurant included commercial building leases for Domino’s Pizza, department store lease/hotel 
leases for the Coffee Bean & Tea Leaf, Kyochon and Mr. Jones Orphanage, as well as the outdoor 
mall leases for stand-alone restaurants. 
 
Administrative expenses for the year 2014 were THB 248.9 million, representing 48.2% of total 
revenue, an increase from the previous year of THB 47.6 million (+23.7%). The increase in 
administrative expenses pertains to food & beverage business which mainly comprised staff expenses 
and depreciation/amortisation of assets. In addition, contingent consideration in relation to the 
issuance of conditional promissory note in the value of not more than THB 100 million was included 
in administrative expenses for the year 2014 of THB 20.3 million (2013: THB 13.6 million), based on 
the assessment of the value of the Group’s business by external financial advisors, applying 
discounted cash flow projection method. 
 
Finance costs 
 

Description 
 2013  2014  Increase (decrease)  

Thousand 
THB 

% of 
total 

Thousand 
THB 

% of 
total 

Thousand 
THB 

% 
change 

Promissory note THB 57.5 
million 4,312 25.7% 4,312 19.1% - 0.0% 
Promissory note THB 100 
million 7,500 44.6% 7,500 33.2% - 0.0% 
Loans from financial 
institutions 4,378 26.1% 10,181 45.1% 5,803 132.5% 

Other loans 612 3.6% 599 2.7% (13) (2.1%) 

Total 16,802 100.0% 22,592 100.0% 5,790 34.5% 
 
In 2014, the Company incurred interest payments of THB 22.6 million, representing interest paid in 
cash of THB 15.8 million and accrued interest of THB 17.7 million, an increase of THB 5.8 million 
(+34.5%) over 2013.  
 
On 26 November 2012, the Company issued a promissory note with a principal amount of THB 57.5 
million bearing an interest rate of 7.5% per annum, payable on a monthly basis to the seller for the 
acquisition of the stand-alone restaurants. A second promissory note was issued as a conditional 
corporate guarantee in the amount not more than THB 100 million, bearing an interest rate of 7.5% 
per annum, payable at the end of the guarantee period to the seller for the acquisition of the two Laem 
Set Samui owning companies. These two promissory notes are due for repayment on 26 November 
2015.  

In 2014 the Company recognised selling expenses of THB 293.1 million or 56.8% of total revenue, derived 
mainly from the food & beverage retail business. Selling expenses mainly comprised lease payments for 
restaurant operations, marketing, advertising, promotional expenses as well as depreciation of leasehold 
improvement and assets used in the restaurant. The lease payments for restaurant included commercial 
building leases for Domino’s Pizza, department store lease/hotel leases for the Coffee Bean & Tea Leaf, 
Kyochon and Mr. Jones Orphanage, as well as the outdoor mall leases for stand-alone restaurants.

Administrative expenses for the year 2014 were THB 248.9 million, representing 48.2% of total revenue, 
an increase from the previous year of THB 47.6 million (+23.7%). The increase in administrative expenses 
pertains to food & beverage business which mainly comprised staff expenses and depreciation/amortisation 
of assets. In addition, contingent consideration in relation to the issuance of conditional promissory note 
in the value of not more than THB 100 million was included in administrative expenses for the year 2014 of 
THB 20.3 million (2013: THB 13.6 million), based on the assessment of the value of the Group’s business 
CZ�FYUFSOBM�mOBODJBM�BEWJTPST
�BQQMZJOH�EJTDPVOUFE�DBTI�nPX�QSPKFDUJPO�NFUIPE�

Finance Costs

Selling and Administrative Expenses 
 

Description 
 2013 2014  Increase (decrease)  

Thousand 
THB 

% to total 
revenue 

Thousand 
THB 

% to total 
revenue 

Thousand 
THB 

% 
change 

Selling expenses 189,479 39.3% 293,079 56.8% 103,600 54.7% 
Administrative 
expenses 201,336 41.7% 248,954 48.2% 47,618 23.7% 

Total 390,815 81.0% 542,033 105.0% 151,218 38.7% 
 
In 2014 the Company recognised selling expenses of THB 293.1 million or 56.8% of total revenue, 
derived mainly from the food & beverage retail business. Selling expenses mainly comprised lease 
payments for restaurant operations, marketing, advertising, promotional expenses as well as 
depreciation of leasehold improvement and assets used in the restaurant. The lease payments for 
restaurant included commercial building leases for Domino’s Pizza, department store lease/hotel 
leases for the Coffee Bean & Tea Leaf, Kyochon and Mr. Jones Orphanage, as well as the outdoor 
mall leases for stand-alone restaurants. 
 
Administrative expenses for the year 2014 were THB 248.9 million, representing 48.2% of total 
revenue, an increase from the previous year of THB 47.6 million (+23.7%). The increase in 
administrative expenses pertains to food & beverage business which mainly comprised staff expenses 
and depreciation/amortisation of assets. In addition, contingent consideration in relation to the 
issuance of conditional promissory note in the value of not more than THB 100 million was included 
in administrative expenses for the year 2014 of THB 20.3 million (2013: THB 13.6 million), based on 
the assessment of the value of the Group’s business by external financial advisors, applying 
discounted cash flow projection method. 
 
Finance costs 
 

Description 
 2013  2014  Increase (decrease)  

Thousand 
THB 

% of 
total 

Thousand 
THB 

% of 
total 

Thousand 
THB 

% 
change 

Promissory note THB 57.5 
million 4,312 25.7% 4,312 19.1% - 0.0% 
Promissory note THB 100 
million 7,500 44.6% 7,500 33.2% - 0.0% 
Loans from financial 
institutions 4,378 26.1% 10,181 45.1% 5,803 132.5% 

Other loans 612 3.6% 599 2.7% (13) (2.1%) 

Total 16,802 100.0% 22,592 100.0% 5,790 34.5% 
 
In 2014, the Company incurred interest payments of THB 22.6 million, representing interest paid in 
cash of THB 15.8 million and accrued interest of THB 17.7 million, an increase of THB 5.8 million 
(+34.5%) over 2013.  
 
On 26 November 2012, the Company issued a promissory note with a principal amount of THB 57.5 
million bearing an interest rate of 7.5% per annum, payable on a monthly basis to the seller for the 
acquisition of the stand-alone restaurants. A second promissory note was issued as a conditional 
corporate guarantee in the amount not more than THB 100 million, bearing an interest rate of 7.5% 
per annum, payable at the end of the guarantee period to the seller for the acquisition of the two Laem 
Set Samui owning companies. These two promissory notes are due for repayment on 26 November 
2015.  

In 2014, the Company incurred interest payments of THB 22.6 million, representing interest paid in cash of 
THB 15.8 million and accrued interest of THB 17.7 million, an increase of THB 5.8 million (+34.5%) over 2013. 
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On 26 November 2012, the Company issued a promissory note with a principal amount of THB 57.5 million 
bearing an interest rate of 7.5% per annum, payable on a monthly basis to the seller for the acquisition of 
the stand-alone restaurants. A second promissory note was issued as a conditional corporate guarantee 
in the amount not more than THB 100 million, bearing an interest rate of 7.5% per annum, payable at the 
end of the guarantee period to the seller for the acquisition of the two Laem Set Samui owning companies. 
These two promissory notes are due for repayment on 26 November 2015. 
"U�UIF�CFHJOOJOH�PG�����
�UIF�$PNQBOZ�IBE�BO�PVUTUBOEJOH�MPOH�UFSN�MPBO�GSPN�B�5IBJ�mOBODJBM�JOTUJUVUJPO�
of THB 40 million which bears interest rate at MLR minus 1 % per annum and is due for repayment on a 
quarterly basis with a minimum of THB 5 million per quarter. The loan repayments made during 2014 totalled 
THB 20 million, resulting in an outstanding principal of THB 20 million at the end of 2014. 

*O�BEEJUJPO
�UIF�(SPVQ�SFDFJWFE���OFX�MPBO�GBDJMJUJFT�GSPN�B�5IBJ�mOBODJBM�JOTUJUVUJPO�DPWFSJOH�MJOFT�PG�DSFEJU�
of THB 150 million and THB 30 million, for the purpose of food and beverage retail operations. The loans 
bear interest rate at MLR minus 0.35% and MLR, respectively, per annum. There were loan drawdowns of 
THB 162.4 at the end of 2013 (THB 97.9 at the end of 2013). 

Net Profit / Loss

In 2014, the Company posted a net loss of THB 251.9 million, an increase of THB 163.8 million (+186%) 
compared to 2013. This was mainly due to 2014 being the second full year of food business operations, 
signifying an investment to create an operational infrastructure to support the steady roll-out of new stores 
representing several brands, as well as particular the loss increase derived from share of loss pertaining to 
the investment in associate companies.

The Company is permitted to use accrued tax losses of THB 89.3 million from past business operations until 
2019. The period during which the tax losses can be utilised will diminish each year until they expire, as per 
UIF�UBCMF�CFMPX��0ODF�UIF�UBY�MPTT�CFOFmUT�BSJTJOH�GSPN�QBTU�MPTTFT�FYQJSF
�UIF�$PNQBOZ�JT�UIFO�PCMJHFE�UP�
QBZ�DPSQPSBUF�JODPNF�UBY
�DBMDVMBUFE�BT�B�QFSDFOUBHF�PG�QSPmUT�CFGPSF�UBY�

At the beginning of 2014, the Company had an outstanding long-term loan from a Thai financial 
institution of THB 40 million which bears interest rate at MLR minus 1 % per annum and is due for 
repayment on a quarterly basis with a minimum of THB 5 million per quarter. The loan repayments 
made during 2014 totalled THB 20 million, resulting in an outstanding principal of THB 20 million at 
the end of 2014.  
 
In addition, the Group received 2 new loan facilities from a Thai financial institution covering lines of 
credit of THB 150 million and THB 30 million, for the purpose of food and beverage retail 
operations. The loans bear interest rate at MLR minus 0.35% and MLR, respectively, per annum. 
There were loan drawdowns of THB 162.4 at the end of 2013 (THB 97.9 at the end of 2013).  

 
Net Profit / Loss 
 
In 2014, the Company posted a net loss of THB 251.9 million, an increase of THB 163.8 million 
(+186%) compared to 2013. This was mainly due to 2014 being the second full year of food business 
operations, signifying an investment to create an operational infrastructure to support the steady roll-
out of new stores representing several brands, as well as particular the loss increase derived from 
share of loss pertaining to the investment in associate companies. 
 
The Company is permitted to use accrued tax losses of THB 89.3 million from past business 
operations until 2019. The period during which the tax losses can be utilised will diminish each year 
until they expire, as per the table below. Once the tax loss benefits arising from past losses expire, the 
Company is then obliged to pay corporate income tax, calculated as a percentage of profits before tax. 
 

(Unit: Thousand THB) 
  

Year Year profit (losses) from operations eligible for tax benefits Year of expiration 

2010 (33,670)* 2015 

2011 (9,614)* 2016 

2012 (216)* 2017 

2013 (30,704) 2018 

2014 (15,058) 2019 

Total (89,262)   

* tax loss carried forwards for the year 2010-2012 was adjusted based on re-submission of annual tax 
returns in September 2014. 

  

* tax loss carried forwards for the year 2010-2012 was adjusted based on re-submission of annual tax returns in September 2014.
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Analysis of Financial Position Assets

Analysis of Financial Position 

Assets  
 

Assets 
2012 

Thousand THB 
2013 

Thousand THB 
2014 

Thousand THB 

Total current assets 100,996 174,141 197,749 

Total non-current assets 1,422,638 1,676,208 1,915,793 

Total assets 1,523,634 1,850,349 2,113,542 
 
As of 31 December 2014, the Company had total assets of THB 2,113.5 million, an increase of THB 
263.2 million from the end of 2013. This increase was due to an increase of subsidiaries’ assets which 
operated in the food and beverage retail sector, including inventory, leasehold improvement and 
equipment, and intangible assets. 
 

• Leasehold improvements and equipment and intangible assets (net) 
 
As at 31 December 2014, the group has leasehold improvement and equipment assets with a total net 
book value of THB 315.6 million (compared to THB 238.8 million at the end of 2013), and a net book 
value of intangible assets totaling THB 53.2 million (compared to THB 36.6 million in 2013), details 
of assets breakdown by business segment are summarised below: 
 

 31 December 2013 31 December 2014 Change  

Net book amount Thousand  
THB 

% of 
total 

Thousand  
THB 

% of 
total 

Thousand  
THB 

% 
change 

Leasehold improvement and equipment           

  Food business 221,656  92.8% 302,906 96.0% 81,250 36.7% 

  Non-food business 17,110  7.2% 12,696 4.0% (4,414) (25.8%) 

Sub total 238,766  100.0% 315,602 100.0% 76,836 32.2% 

Intangible assets         

  Food business 36,084  98.5% 52,076 99.6% 15,992 44.3% 

  Non-food business 535  1.5% 183 0.4% (352) (65.8%) 

Sub total 36,619  100.0% 52,259 100.0% 15,640 42.7% 

Total leasehold improvement and 
equipment and intangible assets 

           
275,385    367,861  92,476 33.6% 

 
The total net book value of leasehold improvement and equipment increased by THB 76.8 million (+ 
32.2%) compared to the end of 2013, which mainly increased through the rapid expansion in food and 
beverage retail operations. This resulted in an increase in net book value of leasehold improvement 
and equipment of the food business from 92.8% at the end of 2013 to 96% at the end of 2014. 
 
The total net value of intangible assets increased by THB 15.6 million (+42.7%) compared to the end 
of 2013, which derived from new acquiring franchise rights to operate restaurants under the Domino’s 
Pizza in Cambodia at the late of 2014. This resulted in an increase in net book value of intangible 
assets from 98.5% at the end of 2013 to 99.6% at the end of 2014. 
 

• Goodwill 
 
Goodwill of THB 308 million was included in total non-current assets in November 2012, and this 
same amount is maintained in 2014, respectively. The Company had engaged an independent certified 

As of 31 December 2014, the Company had total assets of THB 2,113.5 million, an increase of THB 263.2 
million from the end of 2013. This increase was due to an increase of subsidiaries’ assets which operated 
in the food and beverage retail sector, including inventory, leasehold improvement and equipment, and 
intangible assets.

Leasehold Improvements and Equipment and Intangible Assets (Net)

As at 31 December 2014, the group has leasehold improvement and equipment assets with a total net book 
value of THB 315.6 million (compared to THB 238.8 million at the end of 2013), and a net book value of intan-
gible assets totaling THB 53.2 million (compared to THB 36.6 million in 2013), details of assets breakdown 
by business segment are summarised below:
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Assets  
 

Assets 
2012 

Thousand THB 
2013 

Thousand THB 
2014 

Thousand THB 

Total current assets 100,996 174,141 197,749 

Total non-current assets 1,422,638 1,676,208 1,915,793 

Total assets 1,523,634 1,850,349 2,113,542 
 
As of 31 December 2014, the Company had total assets of THB 2,113.5 million, an increase of THB 
263.2 million from the end of 2013. This increase was due to an increase of subsidiaries’ assets which 
operated in the food and beverage retail sector, including inventory, leasehold improvement and 
equipment, and intangible assets. 
 

• Leasehold improvements and equipment and intangible assets (net) 
 
As at 31 December 2014, the group has leasehold improvement and equipment assets with a total net 
book value of THB 315.6 million (compared to THB 238.8 million at the end of 2013), and a net book 
value of intangible assets totaling THB 53.2 million (compared to THB 36.6 million in 2013), details 
of assets breakdown by business segment are summarised below: 
 

 31 December 2013 31 December 2014 Change  

Net book amount Thousand  
THB 

% of 
total 

Thousand  
THB 

% of 
total 

Thousand  
THB 

% 
change 

Leasehold improvement and equipment           

  Food business 221,656  92.8% 302,906 96.0% 81,250 36.7% 

  Non-food business 17,110  7.2% 12,696 4.0% (4,414) (25.8%) 

Sub total 238,766  100.0% 315,602 100.0% 76,836 32.2% 

Intangible assets         

  Food business 36,084  98.5% 52,076 99.6% 15,992 44.3% 

  Non-food business 535  1.5% 183 0.4% (352) (65.8%) 

Sub total 36,619  100.0% 52,259 100.0% 15,640 42.7% 

Total leasehold improvement and 
equipment and intangible assets 

           
275,385    367,861  92,476 33.6% 

 
The total net book value of leasehold improvement and equipment increased by THB 76.8 million (+ 
32.2%) compared to the end of 2013, which mainly increased through the rapid expansion in food and 
beverage retail operations. This resulted in an increase in net book value of leasehold improvement 
and equipment of the food business from 92.8% at the end of 2013 to 96% at the end of 2014. 
 
The total net value of intangible assets increased by THB 15.6 million (+42.7%) compared to the end 
of 2013, which derived from new acquiring franchise rights to operate restaurants under the Domino’s 
Pizza in Cambodia at the late of 2014. This resulted in an increase in net book value of intangible 
assets from 98.5% at the end of 2013 to 99.6% at the end of 2014. 
 

• Goodwill 
 
Goodwill of THB 308 million was included in total non-current assets in November 2012, and this 
same amount is maintained in 2014, respectively. The Company had engaged an independent certified 

The total net book value of leasehold improvement and equipment increased by THB 76.8 million (+ 32.2%) 
compared to the end of 2013, which mainly increased through the rapid expansion in food and beverage 
retail operations. This resulted in an increase in net book value of leasehold improvement and equipment 
of the food business from 92.8% at the end of 2013 to 96% at the end of 2014.
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The total net value of intangible assets increased by THB 15.6 million (+42.7%) compared to the end of 
2013, which derived from new acquiring franchise rights to operate restaurants under the Domino’s Pizza in 
Cambodia at the late of 2014. This resulted in an increase in net book value of intangible assets from 98.5% 
at the end of 2013 to 99.6% at the end of 2014.

Goodwill

Goodwill of THB 308 million was included in total non-current assets in November 2012, and this same 
BNPVOU�JT�NBJOUBJOFE�JO�����
�SFTQFDUJWFMZ��5IF�$PNQBOZ�IBE�FOHBHFE�BO�JOEFQFOEFOU�DFSUJmFE�mOBODJBM�
BEWJTPS�UP�BTTFTT�TVDI�(PPEXJMM��(PPEXJMM�BTTFTTNFOU�JT�CBTFE�PO�B�mWF�ZFBS�QSF�UBY�DBTI�nPX�QSPKFDUJPO�
CZ�SFGFSSJOH�UP�UIF�BQQSPWFE�mOBODJBM�CVTJOFTT�QMBO�CZ�$PNQBOZ�T�NBOBHFNFOU�

These assumptions have been used for the analysis of each CGU within the business segment.

Management determined budgeted gross margins based on past performance and its expectations of 
market development. The weighted average growth rates used are consistent with the forecasts included 
JO�JOEVTUSZ�SFQPSUT��5IF�EJTDPVOU�SBUFT�VTFE�BSF�QSF�UBY�BOE�SFnFDU�TQFDJmD�SJTLT�SFMBUJOH�UP�UIF�SFMFWBOU�
business segments.

Based on the assessment of the value of the goodwill, management had considered that there is no likeli-
hood that the Goodwill has suffered any impairment for the year ended 31 December 2014.

Liabilities and shareholders' equity

financial advisor to assess such Goodwill. Goodwill assessment is based on a five-year pre-tax cash 
flow projection by referring to the approved financial business plan by Company’s management. 

 

Key assumptions used in the recoverable amount assessment include: 

 Food business 

EBITDA margin1 8.3% - 26% 

Growth rate2 3.00% 

Discount rate3 10.9% 

1 Budgeted stabilised EBITDA margin. 

2 Weighted average growth rate used to extrapolate cash flows beyond the budget period. 

3 Pre-tax discount rate applied to the cash flow projections. 

These assumptions have been used for the analysis of each CGU within the business segment. 

Management determined budgeted gross margins based on past performance and its expectations of 
market development. The weighted average growth rates used are consistent with the forecasts 
included in industry reports. The discount rates used are pre-tax and reflect specific risks relating to 
the relevant business segments. 

Based on the assessment of the value of the goodwill, management had considered that there is no 
likelihood that the Goodwill has suffered any impairment for the year ended 31 December 2014. 

Liabilities and Shareholders’ Equity 
 

Liabilities and shareholders' equity 
2012 

Thousand THB 
2013 

Thousand THB 
2014 

Thousand THB 

Total liabilities 242,931 406,400 491,161 

Total shareholders' equity 1,280,703 1,443,949 1,622,381 

Total liabilities and shareholders' equity 1,523,634 1,850,349 2,113,542 
 
As of 31 December 2014, the Company had total liabilities of THB 491.1 million, an increase of THB 
84.7 million from the end of 2013, due mainly to the increase in loans from financial institutions, 
trade and other payables and provision for contingent consideration.  
 
With regards to the business acquisition on 26 November 2012, the Company has issued a promissory 
note with a principal amount of THB 57,500,000 and a maturity date of 3 years from the acquisition 
date of the transaction, bearing an interest rate of 7.5% per annum, which interest is payable on a 
monthly basis. In relation to the shares transfer of Fenix Iron Fairies Co., Ltd., there was an 
operational guarantee of up to THB 60,000,000 of EBITDA (Earnings before Interest, Tax, 
Depreciation, and Amortisation) for the financial years 2013 and 2014 in aggregate.  Should the 
EBITDA in those financial years be below THB 60,000,000, then the promissory note principal shall 
be adjusted by the amount of such shortfall.   
 
In relation to the share transfer of Casa Fico Co., Ltd. and Fena Park Co., Ltd., the Company has 
issued a promissory note as a conditional corporate guarantee in the amount of THB 100,000,000 to 
the seller as protection against loss of value of the consideration (which was the Company’s newly 
issued shares) which may result from the acquisition of investment in Casa Fico Co., Ltd. and Fena 
Park Co., Ltd., on 26 November 2012. The guarantee shall be valid for a period of 3 years ending 26 
November 2015.  The final amount payable under the guarantee shall be adjusted based on the share 

As of 31 December 2014, the Company had total liabilities of THB 491.1 million, an increase of THB 84.7 
NJMMJPO�GSPN�UIF�FOE�PG�����
�EVF�NBJOMZ�UP�UIF�JODSFBTF�JO�MPBOT�GSPN�mOBODJBM�JOTUJUVUJPOT
�USBEF�BOE�PUIFS�
payables and provision for contingent consideration. 
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With regards to the business acquisition on 26 November 2012, the Company has issued a promissory 
note with a principal amount of THB 57,500,000 and a maturity date of 3 years from the acquisition date of 
the transaction, bearing an interest rate of 7.5% per annum, which interest is payable on a monthly basis. 
In relation to the shares transfer of Fenix Iron Fairies Co., Ltd., there was an operational guarantee of up to 
5)#���
���
����PG�&#*5%"�	&BSOJOHT�CFGPSF�*OUFSFTU
�5BY
�%FQSFDJBUJPO
�BOE�"NPSUJTBUJPO
�GPS�UIF�mOBODJBM�
ZFBST������BOE������JO�BHHSFHBUF���4IPVME�UIF�&#*5%"�JO�UIPTF�mOBODJBM�ZFBST�CF�CFMPX�5)#���
���
���
�
then the promissory note principal shall be adjusted by the amount of such shortfall.  

In relation to the share transfer of Casa Fico Co., Ltd. and Fena Park Co., Ltd., the Company has issued 
a promissory note as a conditional corporate guarantee in the amount of THB 100,000,000 to the seller 
as protection against loss of value of the consideration (which was the Company’s newly issued shares) 
which may result from the acquisition of investment in Casa Fico Co., Ltd. and Fena Park Co., Ltd., on 26 
/PWFNCFS�������5IF�HVBSBOUFF�TIBMM�CF�WBMJE�GPS�B�QFSJPE�PG���ZFBST�FOEJOH����/PWFNCFS��������5IF�mOBM�
amount payable under the guarantee shall be adjusted based on the share price of the Company at the end 
of the guarantee period. However, the principle of this condition is to grant an opportunity for the Company 
to be free from paying such obligation if the Company’s share price is at least equal to THB 2.00 per share 
(a) 3 years from the closing date of the transaction, or (b) on the date which the Company decides to sells 
all shares in Casa Fico Co., Ltd. and Fena Park Co., Ltd. and/or the land/leasehold right owned by these 
two companies before the end of guarantee period. In that event, such guarantee will be revoked and the 
Company will not be bound to pay that amount to the seller. Conversely, if the Company’s share price is 
MFTT�UIBO�5)#������QFS�TIBSF�XJUIJO�UIF�TQFDJmFE�UJNF
�JO�CPUI�	B
�BOE�	C
�EFTDSJCFE�BCPWF
�UIF�$PNQBOZ�
must pay the determined amount in accordance with the calculation method, which is limited to a maximum 
of THB 100,000,000.

At the date of acquisition, the Company had estimated that there was no likelihood that the Company would 
incur such liability. However, as at 31 December 2014, the Company has reviewed and reassessed likelihood 
that the Company may incur some portion of such liability by taking into consideration the current economic 
situation, and the Company’s current performance and future plans. The Company has estimated that there 
is some likelihood that the Company may incur some liability.

For the purposes of assessing such contingent consideration, assets are grouped at the lowest level of 
FBDI�JEFOUJmBCMF�DBTI�nPX�	DBTI�HFOFSBUJOH�VOJU
�i$(6w
��4JODF�UIJT�DPOUJOHFOU�DPOTJEFSBUJPO�JT�TJHOJmDBOU�
UP�mOBODJBM�TUBUFNFOUT
�UIF�$PNQBOZ�IBT�FOHBHFE�BO�JOEFQFOEFOU�DFSUJmFE�mOBODJBM�BEWJTPS�UP�BTTFTT�
UIF�WBMVF�PG�UIF�$PNQBOZ�T�CVTJOFTT�CZ�BQQMZJOH�EJTDPVOUFE�DBTI�nPX�QSPKFDUJPOT��5IF�BTTFTTNFOU�JT�
CBTFE�PO�B�mWF�ZFBS�QSF�UBY�DBTI�nPX�QSPKFDUJPO�CZ�SFGFSSJOH�UP�BO�BQQSPWFE�mOBODJBM�BOE�CVTJOFTT�QMBO�
by management.
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These assumptions have been used for the analysis of each CGU within each business segment.
The Company determined budgeted EBITDA margin based on past performance and its expectations of 
market development. The weighted average growth rates used are consistent with the forecasts included 
JO�JOEVTUSZ�SFQPSUT��5IF�EJTDPVOU�SBUFT�VTFE�BSF�QSF�UBY�BOE�SFnFDU�TQFDJmD�SJTLT�SFMBUJOH�UP�UIF�SFMFWBOU�
segments.
Based on the assessment of the value of the Company’s business, the Company had considered that there 
was likelihood that the Group would incur some liability. As a result, contingent consideration in relation to 
investment in Casa Fico Co., Ltd. and Fena Park Co., Ltd. of THB 33.9 million was recognised and presented 
JO�UIF�DPOTPMJEBUFE�BOE�DPNQBOZ�mOBODJBM�TUBUFNFOUT�BT�BU����%FDFNCFS������	������5)#�������NJMMJPO
�
If Casa Fico and Fena Park have not developed or sold the land or leasehold rights owned by each respec-
tive company on 26 November 2017, the Company shall have the right within the exercise period of 60 days 
(the Exercise Period) to sell all of those shares to buyer (the Put Option), and buyer agrees to buy all those 
shares for a total consideration of THB 183,954,551 for all shares in Casa Fico Co., Ltd., and THB 64,545,449 
for all shares in Fena Park Co., Ltd.

Total shareholders’ equity is THB 1,622.4 million, an increase of THB 178.5 million from the end of 2013, 
due to newly issued ordinary shares several times during 2014. The increase in shareholders’ equity was 
offset by total comprehensive expenses for the year 2014 of THB 192.7 million.

Details of ordinary shares issued/to be issued during the year 2014:

161.6 million Ordinary shares with a par value of THB 1 per share, total THB 161.6 million was issued 
to those shareholders who subscribed to the Rights Offering Shares of the Company.  In this regard, 
the Company also issued 323.2 million warrant units (E-W3) for THB 0.00 per warrant (free of charge), 
to the shareholders who received the allotment of the Right Offering share at same time. 

the Extraordinary General Meeting of Shareholders No. 1/2014 on 4 July 2014 approved the allocation 
of 183.7 million ordinary shares, having a par value of THB 1.00 each, as follows:

To allot 65 million new shares with the par value of Baht 1.00 each be allotted to Mr. Toshimitsu 
Hioki by way of private placement at the offer price of Baht 1.00 per share, totaling Baht 65 million, 
in consideration for the acquisition of 213 shares at the par value of ¥ 50,000 per share in Q’s Din-
ing Inc. (“QD”), (being the price per share of Baht 16,666 per 1 share in QD held by Mr. Toshimitsu 
Hioki) representing 32.6 percent of the total shares in QD, with the sale price of Baht 305,165 per 
share, totaling Baht 65 million.

To allot 118.7 million shares with the par value of Baht 1.00 each in one or several tranches as a 
HFOFSBM�NBOEBUF�UP�TQFDJmFE�PS�JOTUJUVUJPOBM�JOWFTUPST�CZ�XBZ�PG�QSJWBUF�QMBDFNFOU�

Subsequently, 40 million ordinary shares at Baht 1 per share, totaling Baht 40 million and 78.7 million 
ordinary shares at Baht 1.051 per share, totaling Baht 83 million had been allotted to certain investors 
by way of private placement on 29 July 2014 on 22 September 2014, respectively.

1

2
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A policy regarding possible future connected transactions was specified as follows:

In the case where the Company has connected transactions, the Company policy is to proceed in the 
same manner as all other businesses which refer to market prices and conditions, in that the Company 
shall allow the Audit Committee to consider or give its opinions on the necessity and suitability of engag-
ing in the connected transaction.  This includes those cases where it is necessary for the Company to 
IBWF�JOEFQFOEFOU�WBMVFT
�FYQFSUT�PS�mOBODJBM�BEWJTFST
�FYQSFTT�UIFJS�WJFXT�PO�BGPSFNFOUJPOFE�DPO-
nected transactions, in order to be able to use this as information on which to base the decisions of 
the Board or Shareholders, depending on the case. This is to ensure that the connected transactions 
are aligned with market prices, are suitable and are compatible with normal business activity. Thus, 
the Company shall disclose information pertaining to connected transactions in the budget report, as 
compiled by the Company’s auditor and the annual report.

In the case where the Company has connected transactions, the Board shall act in accordance with 
the law related to securities and the Stock Exchange, including decrees, announcements, orders and 
the regulations of the Stock Exchange of Thailand, i.e. act in accordance with regulations regarding 
the transparency of information concerning connected transactions and the valuation of assets, where 
they have been received or sold, where they are assets crucial to the Company and its subsidiaries.

5IF�TJHOJmDBOU�SFMBUFE�QBSUZ�USBOTBDUJPOT�IBWF�GPMMPXFE�UIF�DPNNFSDJBM�DPOEJUJPOT�BOE�TUBOEBSET�NVUVBMMZ�
agreed upon by the Company and the persons or those related businesses, which are normal business 
transactions. Details are as in table below:

1

2

6LJQLÀFDQW�UHODWHG�WUDQVDFWLRQV�EHWZHHQ�WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV�DQG�UHODWHG�
person or juristic person for the year ended 31 December 2012, 2013 and 2014 and the 
balance as at 31 December 2012, 2013 and 2014.
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As of 31 December 2014, the Board of Directors consists of 9 Directors, as follows:
 

Management Structure

Mr. Krit Srichawla                Chairman of the Board of Directors 
Mr. Mark Michael Reinecke  Director
Mr. Sanjay Kumar Singh   Director
Mr. Simon Morris Gerovich  Director
Mr. Amorn  Srichawla   Director
Mr. Akarat Na Ranong   Director
Mr. Witit  Sujjapong   Independent Director
Mr. Krish  Detter   Independent Director
Mr. Viroj  Tangjetanaporn  Independent Director

Directors mentioned in Items 1-3 are the authorized directors of the Company, two of them can sign jointly 
UP�CJOE�UIF�$PNQBOZ�XJUI�UIF�$PNQBOZ�T�TFBM�BGmYFE�

Mr. Phuratch Nanthakhetwong is the Company Secretary.

As of 31 December 2014, the CompanyҋV management consisted of the following persons:

Mr. Krit  Srichawla
Chairman of  Executive Committee

Mr. Sanjay Kumar Singh
$IJFG�&YFDVUJWF�0GmDFS

Ms. Katrina  Bignasca
$IJFG�'JOBODJBM�0GmDFS

Mr. Chokdee  Wisansing
$IJFG�0QFSBUJPO�0GmDFS�PG�'PPE�#VTJOFTT
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 Remuneration of Directors and Management  
 
 Directors         
                                                                                                                                                   

Remuneration Type Persons 
Amount 

(THB 
million) 

Meeting Fee and Retainer  4 1.712 

Directors and Officers Liability and Corporate Reimbursement 
Insurance  

4 0.196 

 
Details Directors’ remuneration paid in 2014 are as follows: 
 

No. Name 
Meeting Fee and Retainer 

(THB) 

1. Mr. Krit  Srichawla - 

2. Mr. Simon Morris Gerovich - 

3. Mr. Mark Michael Reinecke - 

4. Mr. Amorn  Srichawla - 

5. Mr. Sanjay  Singh - 

6. Mr. Witit  Sujjapong 562,000 

7. Mr. Krish  Detter 387,500 

8. Mr. Viroj  Tangjetanaporn 387,500 

Remuneration of Directors and Management

Directors 
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Capital Structure and Shareholders

Capital Structure

As of December 31st, 2014, the Company’s registered capital was THB 2,350,000,000 consisting of 
2,350,000,000 ordinary shares with a par value of THB 1.00 each, and the Company’s paid-up capital was 
THB 1,654,052,845 consisting of 1,654,052,845 ordinary shares with a par value of THB 1.00 per share.

The history of the CompanyҋV capital increases are provided in the table below.
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Pursuant to the Company’s Article of Association, dividend shall be paid at a rate of not less than 50 percent 
PG�UIF�OFU�QSPmU�BGUFS�EFEVDUJPO�PG�UBY�BOE�TUBUVUPSZ�SFTFSWFT�SFRVJSFE�CZ�BQQMJDBCMF�MBXT�BOE�SFHVMBUJPOT��
provided that the Company would still have adequate cash for on-going operation and working capital pur-
poses. The Company’s dividend policy is subject to change from time to time as approved by Shareholders 
in a General Shareholders Meeting.

The Company has not made dividend payments in the past 3 years as it has accumulated losses.
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In recognition of the importance of good corporate governance, the Board of Directors agree to establish 
TUBOEBSET�PG�CVTJOFTT�BENJOJTUSBUJPO�JO�PSEFS�UP�BDIJFWF�FGmDJFOU�BOE�USBOTQBSFOU�PQFSBUJPOT
�JODSFBTF�
DPNQFUJUJWFOFTT�BOE�QSPWJEF�GBJS�USFBUNFOU�BOE�DPOmEFOUJBMJUZ�UP�BMM�TUBLFIPMEFST��*O�����
�UIF�$PNQBOZ�
appointed an Audit Committee to provide advice and scrutinise the Company’s good governance policy. 
5IF�QPMJDZ�TIPVME�FTUBCMJTI�UIF�SJHIUT�BOE�FRVBMJUZ�PG�TIBSFIPMEFST�BOE�TUBLFIPMEFST
�UIF�EFmOJUJPO�PG�UIF�
structure, responsibilities, duties, accountability and independence of the committee, accurate and regular 
disclosure of information to the public, risk control and management, and ethical business administration. 

The Company has complied with the principles of good corporate governance for listed companies, as follows: 

The Company recognises the rights of all shareholders and demonstrates its respect for shareholders’ rights 
by encouraging them to exercise their basic rights after stock trading and the right to receive dividends. 
These rights include: 

• Secure method of ownership registration
• Convey and transfer shares
• Obtain relevant and material information on timely and regular basis
• Participate and vote in general shareholder meetings
• Assign a proxy to vote on their behalf in meetings
• Be informed of the rules that govern shareholder meetings
• Give opinions and ask questions in shareholder meetings
• Vote to elect or remove Directors
• Vote to appoint independent auditors and set annual audit fees
t�4IBSF�UIF�QSPmUT�PG�UIF�$PNQBOZ
• Participate in and be informed regarding major decisions concerning fundamental corporate changes

Rights of Shareholders

Equitable Treatment of Shareholders

• The Board of Directors values the importance of shareholders’ meetings and shall facilitate all sharehold-
ers to attend the meetings, gain access to information, and exercise voting rights at these meetings in an 
equitable manner.

• The Board of Directors shall present important matters to shareholders so that they can participate in the 
decision-making while ensuring that shareholders receive full, adequate and timely information for decision-
making purposes. In addition, it shall support and facilitate appropriate voting procedures including voting 
by proxy. 

The Company has adopted measures to prevent misuse of inside information by the Board and manage-
ment, abusive self-dealing, insider trading or disclosure of inside information to those related to the Board 
and management, which might cause damages to shareholders as a whole. 
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Role of Stakeholders

The Company recognises the importance of the rights of all stakeholders, including shareholders, man-
agement, employees, customers, suppliers, the community, society, and relevant government and private 
agencies. Recognising the need for stakeholders’ support, which strengthens competitiveness and business 
operations in the long term, the Company operates in accordance with relevant rules and regulations, to 
ensure that the rights of all stakeholders are upheld. 

1 Shareholders: The Company aims to represent the best interests of its shareholders in all its business 
operations and accurately disclose information to them.

Management and Employees: The Company shall treat all managers and employees equally and fairly. 
.BOBHFNFOU�BOE�FNQMPZFFT�IBWF�UIF�SJHIU�UP�SFDFJWF�SFNVOFSBUJPO�BOE�CFOFmUT�JO�BDDPSEBODF�XJUI�
their position, duties, and performance.

Customers: The Company shall devote itself to its customers, be responsible to them, offer quality 
TFSWJDF
�SFTQFDU�UIFJS�DPOmEFOUJBMJUZ�BOE�BTTJHO�QFSTPOOFM�UP�EFBM�XJUI�UIFJS�DPNQMBJOUT�BOE�JORVJSJFT�
as effectively as possible.

Suppliers and Creditors: The Company shall buy products and services from suppliers in accordance 
with trade regulations, including agreeing to act in accordance with supply contracts. With respect to  
borrowing of money, the Company will act in accordance with the terms of the contract or agreement.

Competitors: The Company will act in accordance with a good regulatory framework, avoiding unethical 
or underhanded means to eliminate competition.

Community and Society: The Company shall act responsibly with respect to the community and soci-
ety, in that the Company’s products shall not have negative effects on society and shall create a good 
image for the Company.

2

3

4

5

6

Disclosure and Transparency

5IF�$PNQBOZ�HJWFT�B�IJHI�QSJPSJUZ�UP�UIF�EJTDMPTVSF�PG�UIF�$PNQBOZ�T�mOBODJBM�SFQPSUT
�BOE�PQFSBUJPOBM�
information and is committed to their accuracy, completeness, transparency, quality and the timely release 
of these reports to investors and the public through the Stock Exchange of Thailand and the Company’s 
website www.evolution.co.th. In addition, the Legal Department is responsible for information disclosure to 
the Stock Exchange of Thailand (“SET”) and the Securities and Exchange Commission (“SEC”) to ensure 
the Company’s compliance with the laws and regulations.

Responsibilities of the Board of Directors

1 Leadership and Vision 

Based on the values of integrity, morality, and business ethics;  the Board of Directors shall determine 
the Company’s vision, policy and business direction, annually review and approve strategies, policies, 
mOBODJBM�BOE�PQFSBUJOH�PCKFDUJWFT
�GPMMPX�VQ�PO�UIF�NBOBHFNFOU�T�JNQMFNFOUBUJPO�PG�UIF�PQFSBUJOH�
plan, provide appropriate internal control, internal audit, and risk management. They shall also ensure 
that the management team performs its duties according to the objectives and guidelines, thereby 
EFMJWFSJOH�NBYJNVN�CFOFmUT�UP�TIBSFIPMEFST��
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7KH�%RDUG�RI�'LUHFWRUV·�5HVSRQVLELOLWLHV

• To perform its duties in compliance with the law, the Company’s objectives and Articles of Associa-
tion, including resolutions of the shareholders’ meetings, with honesty, integrity and prudence while 
protecting the Company’s interest.

• To set up vision, policies and the direction of the Company’s business operations and monitor the 
JNQMFNFOUBUJPO�PG�UIF�$PNQBOZ�QPMJDJFT�CZ�NBOBHFNFOU�UP�FOTVSF�FGmDJFODZ
�FGGFDUJWFOFTT�BOE�
maximum value to the Company and its shareholders.

• To evaluate performance and determine remuneration for the Company’s management.

• To consider and approve material issues as stipulated by law.

t�5P�FTUBCMJTI�SFMJBCMF�TZTUFNT�PG�BDDPVOUJOH
�mOBODJBM�SFQPSUJOH�BOE�BVEJUJOH��5IJT�JODMVEFT�FWBMVBU-
JOH�QSPDFEVSFT�JO�JOUFSOBM�DPOUSPM�BTTFTTNFOU�BOE�GPMMPX�VQ�QSPDFTTFT
�BOE�FOTVSJOH�UIF�FGmDJFODZ�
BOE�FGGFDUJWFOFTT�PG�JOUFSOBM�BVEJUT
�SJTL�NBOBHFNFOU
�BOE�mOBODJBM�SFQPSUT�

t�5P�FOTVSF�UIBU�OP�DPOnJDUT�PG�JOUFSFTU�PDDVS�BNPOH�TUBLFIPMEFST�

• To monitor business operations with the aim of ensuring ethical work standards.

2

Shareholdersҋ�Meetings

 Distribution of meeting notices

Ahead of each Shareholder meeting, the Company sends out invitation letters which state the agenda of 
the meeting and information relating to each agenda item, both in Thai and English. The letter reaches 
shareholders seven working days prior to the meeting. The Company advertises the date of the meeting in 
the press for at least three consecutive days, at least three days prior to the meeting. 

 Assigning a proxy to vote on their behalf in the meeting

Shareholders can exercise their rights to vote either in person or in absentia with equal rights. By completing 
a proxy form and including the notice of the meeting, Independent Directors grant permission to a share-
holder to use him as their proxy.

 Meeting attendance and registration

To attend the shareholders’ meeting, shareholders must present documents to verify their identity, such as 
BO�JEFOUJmDBUJPO�DBSE�PS�QBTTQPSU��"�QSPYZ�NVTU�QSPWJEF�FWJEFODF�TVDI�BT�UIF�DPNQMFUFE�QSPYZ�GPSN�BMPOH�
XJUI�B�DPQZ�PG�BO�JEFOUJmDBUJPO�DBSE�PS�UIF�QBTTQPSU�PG�UIF�TIBSFIPMEFS��8IFSF�B�QSPYZ�JT�BTTJHOFE�CZ�B�
KVSJEJDBM�QFSTPO
�IF�TIF�NVTU�CSJOH�QSPYZ�FWJEFODF
�TVDI�BT�UIF�QSPYZ�GPSN
�BMPOH�XJUI�B�DFSUJmFE�DPQZ�PG�
CVTJOFTT�SFHJTUSBUJPO�DFSUJmDBUF��4IBSFIPMEFST�QSFTFOUJOH�BO�JEFOUJmDBUJPO�DBSE�DBO�QSF�SFHJTUFS�UXP�IPVST�
prior to the AGM. The Company organises a systematic and effective registration process to facilitate the 
shareholders attending the meeting.

 Board of Directors attendance at shareholder meetings

The Company recognises the importance of shareholders’ meetings. Therefore the meeting is attended 
CZ�UIF�#PBSE�PG�%JSFDUPST��.PSFPWFS
�UIF�$IJFG�&YFDVUJWF�0GmDFS
�$IBJSNBO�PG�FBDI�#PBSE�$PNNJUUFF�BOE�
the external auditor or a representative also attend the meetings to listen to opinions and answer questions 
raised by shareholders.

1

2

3

4
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� 6KDUHKROGHUV·�RSSRUWXQLWLHV�WR�DVN�TXHVWLRQV�DQG�JLYH�RSLQLRQ��UHVROXWLRQ�DQG�UHFRUGV�RI�PHHWLQJV

The Company facilitates equitable rights among shareholders at meetings by declaring clear voting proce-
dures and counting methods to all shareholders present before the meeting begins. During the meeting, 
TIBSFIPMEFST�IBWF�FRVBM�PQQPSUVOJUJFT�BOE�BSF�BMMPXFE�TVGmDJFOU�UJNF�UP�BEESFTT�JTTVFT�SFMFWBOU�UP�FWFSZ�
agenda with the Board. The Chairman of the meeting gives shareholders the opportunity to fully examine 
the operations of the business, ask questions and make inquiries, express their views, and make various 
recommendations. The Company has a policy to encourage all committee members to attend the share-
holders meeting, particularly the Chairman of the Board and the Chairman of the Audit Committee, so that 
they may respond to inquiries and express their own views at the Shareholders’ Meeting, with respect to 
important questions and opinions. These are recorded as a part of a report of the meeting, which is then 
made available for the scrutiny of shareholders unable to attend the meeting. The Company will facilitate 
WPUJOH�CZ�QSPYZ��5IF�WPUJOH�BOE�DPVOUJOH�PG�WPUFT�XJMM�CF�DBSSJFE�PVU�JO�BO�FGmDJFOU�BOE�USBOTQBSFOU�NBOOFS��
One vote is counted per share and a resolution is carried by the majority vote. Voting tickets will be used 
where shareholders wish to make objection votes or abstention votes and will be kept for later inspection. 
The Company will record the resolutions of the meeting by classifying votes into approval votes, objection 
votes, and abstention votes for each agenda in writing and will also record in detail the questions, answers, 
and opinions made during the meeting. Resolution with voting results will be recorded in the minutes of 
shareholders’ meeting. 

 Disclosure

The results of the meeting are released by the Stock Exchange of Thailand on the following working day. 
Within 14 days, the Company then sends to the Stock Exchange of Thailand the complete minutes of the 
meeting containing names of Board Members/Executives in attendance, numbers/proportions of sharehold-
ers who attended resolutions, important issues and questions and answers. 

5

6

Conflicts of Interest

5P�QSFWFOU�JTTVFT�SFHBSEJOH�DPOnJDUT�PG�JOUFSFTU
�UIF�$PNQBOZ�BQQPJOUT�UIF�"VEJU�$PNNJUUFF�UP�QBSUJDJQBUF�
in reviewing the disclosure of connected transactions. In any Board of Directors’ meeting, if there is any 
DPOOFDUFE�USBOTBDUJPO�JO�XIJDI�DPOnJDU�PG�JOUFSFTU�JT�PCTFSWFE
�JOEJWJEVBM�%JSFDUPST�XIP�NBZ�CF�JOWPMWFE�JO�
TVDI�DPOnJDU�SFGSBJO�GSPN�WPUJOH��0OMZ�OPO�JOWPMWFE�%JSFDUPST�BOE�"VEJU�$PNNJUUFF�NFNCFST�BSF�FMJHJCMF�UP�
carefully review such connected transactions in the best interests of the Company. However, in the case 
that such connected transactions need be handled in compliance with regulations, announcements or any 
rules of the Stock Exchange of Thailand, enforcement shall be strictly applied.

Business Ethics

The Board of Directors of the Company acknowledge their roles, duties and accountability, to ensure ef-
mDJFOU
�DMFBS
�USBOTQBSFOU�PQFSBUJPOT
�JO�BDDPSEBODF�XJUI�SFMFWBOU�MBXT�BOE�UIF�SFHVMBUJPOT�PG�UIF�$PNQBOZ
�
as well as resolutions of any Shareholders’ Meeting. The principles, policies, morals and ethics of good 
corporate governance are issued to the Board of Directors as guidelines in carrying out their duties with 
honesty, morality, accountability, loyalty and integrity, in the best interests of the Company and shareholders. 

The Company establishes principles regarding business ethics for the Board of Directors and the Audit 
Committee. 
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The Board of Directors of the Company currently comprises 10 Directors; three Executive Directors and 
seven Non-Executive Directors. The Audit Committee comprises three Independent Directors who account 
for one-third of the entire Board. The balance between Executive and Non-Executive Directors is appropriate 
and ensures that the Directors represent the best interests of shareholders, as Non-Executive Directors make 
up two-thirds of the entire Board. The Audit Committee shall be considered as representatives of minority 
shareholders and have the duty of ensuring the accuracy and transparency of the Company’s operations.

Balance of power for Non-Executive Directors

Aggregation or Segregation of Positions

5IF�$IBJSNBO�PG�UIF�#PBSE�PG�%JSFDUPST�TIBMM�OPU�CF�UIF�TBNF�QFSTPO�BT�UIF�$IJFG�&YFDVUJWF�0GmDFS��5IF�
BVUIPSJUZ�PG�UIF�$IBJSNBO�PG�UIF�#PBSE�PG�%JSFDUPST�TIBMM�CF�TFQBSBUFE�GSPN�UIBU�PG�UIF�$IJFG�&YFDVUJWF�0GmDFS�
to ensure a clear distinction between supervisory, policy-making duties and day-to-day business administra-
UJPO��5IF�$PNQBOZ�DMFBSMZ�EFmOFT�UIF�SFTQPOTJCJMJUZ�BOE�BVUIPSJTBUJPO�PG�UIF�#PBSE�PG�%JSFDUPST�BOE�UIF�"VEJU�
Committee to ensure transparent operations, a balance of power, and appropriate performance reviews.  
)PXFWFS
�TJHOJmDBOU�BHFOEB�JUFNT�NVTU�CF�BQQSPWFE�CZ�UIF�#PBSE�PG�%JSFDUPST��NFFUJOH�PS�4IBSFIPMEFST��
Meeting.  Authorisation granted to the Board of Directors, the Audit Committee and the Chief Executive 
Director, does not give power to any of them to approve any connected transaction involving themselves or 
UIFJS�SFQSFTFOUBUJWFT
�XIJDI�NBZ�DBVTF�B�DPOnJDU�PG�JOUFSFTU�XJUI�UIF�$PNQBOZ�

In addition, during Board meetings, each member is free to express his views.  Members’ views are docu-
mented in detail in meeting reports.

5IF�$PNQBOZ�DMFBSMZ�BOE�USBOTQBSFOUMZ�TQFDJmFT�UIF�SFNVOFSBUJPO�PG�%JSFDUPST�UP�CF�DPNQBSBCMF�UP�UIF�
rest of the industry and appropriate to their duties. Remuneration is approved at the Shareholders’ Meeting 
BOE�JT�JO�DPNQMJBODF�XJUI�QSF�EFmOFE�QPMJDJFT�BOE�QSJODJQMFT�TFU�CZ�UIF�%JSFDUPST�BOE�UIFSFGPSF�UJFT�UIF�
Company’s operating results to the Directors’ performance. 

5IF�$PNQBOZ�TQFDJmFT�UIF�SFNVOFSBUJPO�PG�%JSFDUPST�BOE�NBOBHFNFOU�JO�BDDPSEBODF�XJUI�SFHVMBUJPOT�TFU�
CZ�UIF�0GmDF�PG�UIF�4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�BOE�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE��

Meetings of the Board of Directors

Board of Directors’ meetings for the Company are held no less than once every quarter.  Additional meetings 
may be called to discuss special agenda items. Directors must attend, except in case of an emergency. 
An invitation, along with the meeting agenda and relevant documents, are sent out to each Director at least 
seven days before the meeting to allow adequate time to study the information. In every meeting, each 
Director can openly and freely express his opinion. The minutes of each meeting are properly documented 
BOE�BGUFS�BQQSPWBM�GSPN�UIF�#PBSE
�mMFE�GPS�BVEJUJOH�QVSQPTFT�
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Sub-committees

Audit Committee

The Audit Committee was appointed to supervise the Company’s business, including its composition, scope 
of authority and the responsibilities of each committee member, and management structure. The Audit Com-
mittee comprises three non-executive Independent Directors as follows:

The Committee is required to call meetings no less than once every quarter. A special meeting may be re-
quested to discuss urgent agenda items. It is the duty of the  Audit Committee to independently review the 
$PNQBOZ�T�mOBODJBM�SFQPSUT
�JOUFSOBM�DPOUSPM�BOE�BVEJU
�PQFSBUJPOT
�TFMFDUJPO�BOE�BQQPJOU�UIF�$PNQBOZ�T�
FYUFSOBM�BVEJUPS
�EJTDMPTF��DPOOFDUFE�USBOTBDUJPOT�PS�JUFNT�DPODFSOJOH�DPOnJDU�PG�JOUFSFTU��4VDI�BO�BVEJUJOH�
QSPDFTT�JT�BJNFE�BU�TUSFOHUIFOJOH�UIF�FGmDJFODZ�PG�DPOUSPM�BOE�TVQFSWJTJPO
�JO�DPNQMJBODF�XJUI�UIF�QPMJDZ�
of the Market for Alternative Investment (“mai”). 

5IF�"VEJU�$PNNJUUFF�.FNCFST�*OEFQFOEFOU�%JSFDUPST�NVTU�QPTTFTT�UIF�RVBMJmDBUJPOT�TFU�PVU�CZ�UIF�$BQJUBM�
Market Supervisory, as follows:
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Holds shares not exceeding 1 percent of the total shares with voting right of the Company, its par-
ent company, subsidiaries, associates, major shareholders, and controlling parties of the Company, 
provided that the shares held by the related parties of such Independent Director shall be included.

Is not or has never been an Executive Director, employee, staff, advisor who receives salary, nor con-
trolling parties of the Company, its parent company, subsidiaries, associates, same-level subsidiaries, 
major shareholders or controlling parties of the Company unless the foregoing status ended at least 
2 years. 

Is not the person who has relationships by means of descent or legal registration under the status of 
father, mother, spouse, brothers and sisters and children, of Management, major shareholders, con-
trolling party or the person who is in the process of nomination to be Management or controlling party 
of the Company or its subsidiary.

Have no or has never had business relationships with the Company, its parent company, subsidiaries, 
associates, major shareholders or controlling parties of the Company in respect of holding power which 
may prove to be an obstacle in  independent decision-making, including not being or never having 
CFFO�UIF�TJHOJmDBOU�TIBSFIPMEFS�PS�DPOUSPMMJOH�QBSUJFT�PG�BOZ�QFSTPO�IBWJOH�CVTJOFTT�SFMBUJPOTIJQ�XJUI�
the Company, its parent company, subsidiaries, associates, major shareholders or controlling parties 
of the Company unless the foregoing status ended at least 2 years. 

5IF�CVTJOFTT�SFMBUJPOTIJQ�NFOUJPOFE�VOEFS�UIF�mSTU�QBSBHSBQI�TIBMM�JODMVEF�CVTJOFTT�USBOTBDUJPO�JO�
ordinary business manner of rentor lease the immovable property, transaction related to assets or 
TFSWJDFT�PS�UIF�mOBODJBM�TVQQPSU�SFHBSEMFTT�PG�CFJOH�MFOU�PS�CPSSPXFE
�HVBSBOUFFE
�TFDVSFE
�CZ�BT-
sets, debt and any otherwise similar performance which causes liability or obligation to the Company 
or counter party, have provided that such liability is equal to or exceed 3 percent of the net tangible 
assets of the Company or equal or above 20 million baht, whichever is lower. In this regard, the cal-
culation of such liability shall be in accordance with the calculation method of the value of connected 
USBOTBDUJPO�VOEFS�UIF�/PUJmDBUJPO�PG�$BQJUBM�.BSLFU�4VQFSWJTPSZ�#PBSE�HPWFSOJOH�UIF�DPOEJUJPOT�PG�DPO-
nected transaction mutatis mutandis. The liabilities incurred during a period of 1 year prior to the date 
of having business relationship with the above party shall be included in calculation of such liabilities.

Is not or has never been the auditor of the Company, its parent company, subsidiaries, associates, 
NBKPS�TIBSFIPMEFST�PS�DPOUSPMMJOH�QBSUJFT�PG�UIF�$PNQBOZ�BOE�JT�OPU�UIF�TJHOJmDBOU�TIBSFIPMEFS
�DPO-
USPMMJOH�QBSUJFT
�PS�QBSUOFS�PG�UIF�BVEJUJOH�mSN�XIJDI�FNQMPZT�TVDI�BVEJUPS�PG�UIF�$PNQBOZ
�JUT�QBSFOU�
company, subsidiaries, associates, major shareholders, or controlling parties of the Company unless 
the foregoing status ended at least 2 years 

1
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Is not or has never been the professional service provider, including but not limited to legal service 
PS�mOBODJBM�BEWJTPS�XJUI�SFDFJWFE�TFSWJDF�GFF�NPSF�UIBO���NJMMJPO�CBIU�QFS�ZFBS�GSPN�UIF�$PNQBOZ
�JUT�
parent company, subsidiaries, associates, major shareholders, or controlling parties and is not the 
TJHOJmDBOU�TIBSFIPMEFS
�DPOUSPMMJOH�QBSUJFT�PS�QBSUOFS�PG�UIF�BCPWF�NFOUJPOFE�TFSWJDF�mSNT�VOMFTT�UIF�
foregoing status ended at least 2 years.

Is not the director who is nominated to be the representative of directors of the Company, major share-
holders or any other shareholder related to major shareholders.

Does not operate the same and competitive business with the business of the Company or its sub-
TJEJBSJFT�JT�OFJUIFS�B�TJHOJmDBOU�QBSUOFS�PG�UIF�QBSUOFSTIJQ
�JT�OPS�BO�FYFDVUJWF�EJSFDUPS
�FNQMPZFF
�
staff, advisor who receives salary, does not hold more than 1 percent of the total shares with voting 
right of any other company which operates same and competitive business with the business of the 
Company or its subsidiaries.

Is not any otherwise which is unable to have the independent opinion regarding the business opera-
tion of the Company.

6

7

8

9

Executive Committee
The Executive Committee was appointed to provide organisational direction and advise the Board of Direc-
tors on decisions and business matters ranging from strategy planning, policy, investment and risk. The 
Executive Committee comprisessi 7 members as follows:

Compensation Committee
The Compensation Committee, comprising the three Audit Committee Members, was appointed to consider 
and determine senior Management and the Board of Directors’ compensation, including the consideration 
of any share incentive programmes.
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Reports of the Audit Committee

5IF�"VEJU�$PNNJUUFF�TVQFSWJTFT�TJHOJmDBOU�CVTJOFTT�USBOTBDUJPOT
�HPPE�HPWFSOBODF
�mOBODJBM�TUBUFNFOUT�
BOE�mOBODJBM�JOGPSNBUJPO�DPOUBJOFE�JO�UIF�BOOVBM�SFQPSU��4VDI�mOBODJBM�TUBUFNFOUT�BOE�SFQPSUT�NVTU�CF�
prepared in accordance with generally acceptable accounting policies and standards. In addition, proper 
EJTDSFUJPO
�PQUJNVN�FWBMVBUJPO�BOE�TVGmDJFOU�EJTDMPTVSF�PG�JNQPSUBOU�JOGPSNBUJPO�NVTU�BMTP�CF�JODPSQPSBUFE�
JO�UIF�mOBODJBM�OPUFT��

5IF�"VEJU�$PNNJUUFF�FTUBCMJTIFT�FGmDJFOU�BOE�FGGFDUJWF�JOUFSOBM�DPOUSPM�UP�FOTVSF�mOBODJBM�JOGPSNBUJPO�JT�
SFDPSEFE�BDDVSBUFMZ
�DPNQMFUFMZ
�TVGmDJFOUMZ�BOE�JO�B�UJNFMZ�NBOOFS
�XIJMF�JU�GBDJMJUBUFT�GBVMU�mOEJOH�BOE�
prevents corruption. 

Investor Relations

The Company recognises the importance of accurate, complete, transparent and thorough disclosure of 
information. Operating results and organisational information must be regularly released to investors, share-
holders, and stakeholders to ensure they can make accurate decisions. Financial reports, operational guide-
lines and other information are released to investors and the public through the Stock Exchange of Thailand.

Inside Information Handling

1

2

3

4

The Company enforces strict policies regarding the use of inside information as follows:

Inside information shall be disclosed only to relevant persons, who shall handle it properly.  Disclosure 
of such information shall be made by authorised persons only.

Directors and Management must be aware of the scope of responsibility and accountability in handling 
JOTJEF�JOGPSNBUJPO
�XJUIPVU�SFWFBMJOH�TVDI�JOGPSNBUJPO�GPS�QFSTPOBM�CFOFmU�PS�TIBSF�USBEJOH�

The Company’s Directors and management must prepare a report on the securities holdings of the 
Directors and/or Management, spouses and minor childrenand persons related to the Directors and/
or Management, in accordance with the Securities and Exchange Act.

The Company establishes degrees of punishment for different levels and intention concerning informa-
tion mishandling, ranging from written warnings, salary deductions, unpaid employment, suspension, 
to termination of employment.

Human Resources Development Policy

The Company’s human resource development policy emphasises the enhancement of staff quality through 
continual in-house training in a number of areas, as appropriate to the work functions of the staff from each 
division. This is to ensure that the Company’s staff continually enhances its knowledge and understanding 
of techniques, technology and work-related skills.  In addition, the Company sends personnel with suitable 
QPUFOUJBM�UP�BUUFOE�FYUFSOBM�USBJOJOH�TFNJOBST�SVO�CZ�mFME�FYQFSUT
�JO�PSEFS�UP�FOIBODF�BOE�EFFQFO�UIFJS�
knowledge in various specialist areas, such as technology, thus helping them to work more effectively.
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Corporate Social Responsibility Policy

Business expansion, while giving back to society, the environment, and all stakeholders has been increasingly 
important to the Company. In 2014, the Company and its subsidiaries conducted the following Corporate 
Social Responsibilities as below.   

Environment Conservation

The Company promotes an environmental-friendly business conduct as interpreted into the reduction of 
waste, energy-saving programs both at the store level of all of its brands as well as the corporate level. For 
example, The Company advocates dispensing with the use of plastic bags in its Kyochon stores and The 
Coffee Bean & Tea leaf, in line with the “Environmental friendly idea” of the franchisor.

Activities for Society

The Company sponsored food and beverage from The Coffee Bean & Tea Leaf to World Vision Foundation 
of Thailand. Furthermore, the Company also provided food and beverage from Domino’s Pizza to Rungruang 
Upatham School and Thungmahamek Orphanage House.

Anti-corruption Policy

Anti-corruption has been an increasing focus in the business environment around the world. Operating as a 
franchisee of globally and regionally renowned restaurant brands, the Company has adopted best practices 
in promoting awareness of corruption within the Company and its associates. The Company has also set 
internal policies to correspond to Thai and international anti-corruption policies and practices.   

Responsibility for Employees

The key asset of the Company is its employees. The Company has continuously helped employees enhance 
operational skills, maintain a balance between company and social responsibility goals, while also maintain-
ing a work-life balance.

Responsibility for Consumers

Operating in a consumer service sector, the responsibility towards consumers has been of utmost importance 
to the Company. Attaining and even exceeding superior standards in terms of the quality of products, ser-
vices, hygiene, and safety as required by the Company’s franchisors has been an emphasis of the Company 
from the policy level to the daily operational level. 

Responsibility for Stakeholders

The Company strives to grow and enhance its business relationship with its franchisors, joint-venture partners, 
shareholders, landlords, suppliers, third-party service providers, as well as the various regulators with which 
it interacts daily. As such, the Company seeks to not only comply with all guidelines, policies, agreements, 
bylaws, and laws governing its operations, but also to develop an enriched business association with its 
various stakeholders through the fostering of mutual trust and respect. 
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The Company recognises the importance of internal control at managerial and operational levels, and 
DMFBSMZ�EFmOFT�UIF�TDPQF�PG�UIF�SFTQPOTJCJMJUJFT�BOE�BVUIPSJTBUJPO�PG�.BOBHFNFOU�BOE�FNQMPZFFT�JO�XSJUUFO�
documents. In addition, policies to optimise the use of the Company’s assets, segregate responsibilities 
among operating staff, control staff, and appraise performance, are also implemented to ensure a proper 
balance of power.

Internal control
It is the responsibility of the Board and the Audit Committee to ensure an internal control system which is 
effective and facilitates the management of risk at acceptable levels. Furthermore, the Board and the Audit 
$PNNJUUFF�TIBMM�SFHVMBSMZ�NPOJUPS�BOE�FWBMVBUF�UIF�TZTUFN�GPS�FGmDJFODZ��5IF�"VEJU�$PNNJUUFF�TIBMM�FYBN-
ine effective compliance of the Company in the following areas: the control environment, risk assessment, 
control activities, information and communication systems, and monitoring and evaluation processes. The 
internal control system is an important mechanism that assists management in the reduction of business 
SJTLT
�UIF�FGmDJFODZ�PG�CVTJOFTT�PQFSBUJPOT�UISPVHI�QSPQFS�QSPDVSFNFOU�PG�SFTPVSDFT�BOE�BUUBJONFOU�PG�
HPBMT
�UIF�QSPUFDUJPO�PG�$PNQBOZ�BTTFUT�GSPN�MPTTFT�BOE�DPSSVQUJPO
�UIF�BDDPVOUBCJMJUZ�PG�mOBODJBM�SFQPSU-
ing, the compliance of all personnel with laws and regulations and the protection of shareholders’ capital.

Internal audit

The Company has established an independent Internal Audit Department, which reports directly to the Audit 
$PNNJUUFF�BOE�BENJOJTUSBUJWFMZ�UP�UIF�$IJFG�'JOBODJBM�0GmDFS��

The duty of the Internal Audit Department relates to the auditing of Internal Control, Risk Management and 
Corporate Governance and follows the action plan approved by the Audit Committee using a risk-based 
approach and includes consultation to ensure that the Company’s objectives are achieved as targeted. 
Internal Audit Department also regularly monitors and adjusts these implemented systems to be in line with 
changes in the environment and to ensure that errors can be corrected in time. In assessing the effectiveness 
PG�3JTL�.BOBHFNFOU
�UIF�*OUFSOBM�"VEJU�%FQBSUNFOU�SFWJFXT�FWFOU�JEFOUJmDBUJPO�BOE�SJTL�GBDUPST�UIBU�BGGFDU�
the Company’s objectives and then reviews the Risk Management approach. This ensures the accuracy 
PG�CPUI�FWFOU�JEFOUJmDBUJPO�BOE�SJTL�GBDUPST�BOE�FOTVSFT�UIBU�B�TZTUFNBUJD�3JTL�.BOBHFNFOU�BQQSPBDI�FY-
ists. It also ensures that risk is managed at the appropriate level, reported in a timely manner to all relevant 
personnel and reviewed continuously. In assessing the effectiveness of Internal Control, the Internal Audit 
Department has developed a questionnaire for each process and reviews the outcome of each operation to 
FOTVSF�UIBU�UIF�$PNQBOZ�T�PCKFDUJWFT�BSF�BDIJFWFE�FGGFDUJWFMZ�BOE�FGmDJFOUMZ
�UIBU�SVMFT�BOE�SFHVMBUJPOT�BSF�
TUSJDUMZ�GPMMPXFE
�BOE�UIBU�UIF�mOBODJBM�SFQPSU�JT�SFMJBCMF��*O�BTTFTTJOH�UIF�FGGFDUJWFOFTT�PG�DPSQPSBUF�HPWFSO-
ance, the Internal Audit Department performs audits following the good corporate governance criteria of the 
Securities Exchange Commission (“SEC”). This ensures that the Company has the necessary infrastructure 
and supporting processes to approach good corporate governance and achieve fairness for all stakeholders.
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5IF�*OUFSOBM�"VEJUPS�BDUT�BT�B�TFDSFUBSZ�UP�UIF�"VEJU�$PNNJUUFF�UP�FOIBODF�UIF�FGmDBDZ�PG�JUT�SFTQPOTJCJMJUZ�
and accountability for all functions of the Audit Committee, as assigned by the Board of Directors and arrange 
Audit Committee meetings regularly. The Internal Auditor has the additional role of advising management in 
the area of information security and supporting employees to realise the importance of information security.

The Internal Audit Department adheres to the Standards for the Professional Practice of Internal Auditing and 
the Company continuously encourages its Internal Audit staff to work independently and objectively, comply 
with relevant standards and emphasise quality and continuous development through training programs. 

5IF�$PNQBOZ�IBT�FTUBCMJTIFE�B�SJTL�NBOBHFNFOU�TZTUFN
�XIFSFCZ�UIF�$PNQBOZ�IBT�TQFDJmFE�UIBU�NBO-
agers at all levels must assess various risks that may arise in the business operations of the Company, and 
JODMVEF�UIFN�JO�B�SFHVMBS�SFQPSU�UP�UIF�$IJFG�&YFDVUJWF�0GmDFS
�JO�PSEFS�UIBU�IF�TIF�NBZ�BOBMZTF
�TVNNBSJTF�
and report the monthly operating results to the Board.

Risk management
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Assets and Material Agreements

Material Agreements of the Company

Shareholders Agreement for investment in Red Planet Hotels Limited. 
Through its subsidiary, Evolution Advisors Limited, the Company entered into a shareholder agree-
ment for investment in Red Planet Hotels Limited (incorporated and registered under the laws of 
Cayman Islands) in May 2010. Currently, the Company has a 11.8 percent equity interest in Red 
Planet Hotels Limited.

/RDQ�DJUHHPHQW�ZLWK�8QLWHG�2YHUVHD�%DQN��7KDL��3&/�
The principal amount is THB 100,000,000, with a repayment period of 5 years. The interest rate is 
MLR - 1 percent per annum. The collaterals are the Company’s lands, leasehold right, ordinary shares 
in subsidiary company (Evolution Advisor Limited) and personal guarantee from the Company’s 
directors. Currently, the outstanding loan principal is THB 20,000,000. 

/RDQ�DJUHHPHQW�ZLWK�&,0%�%DQN��7KDL��3&/�
The principal amount is THB 150,000,000 with a repayment period of 4 years. The interest rate is 
MLR – 0.35percent per annum. The collaterals are the lands and leasehold right of the Company’s 
subsidiaries, and corporate guarantee from the Company’s subsidiaries.

1

2

3
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Material $JUHHPHQWV�RI�WKH�&RPSDQ\ҋs Subsidiaries

&DVD�)LFR�&RPSDQ\�/LPLWHG�DQG�)HQD�3DUN�&RPSDQ\�/LPLWHG

Casa Fico and Fena Park have entered into various agreements in relation to design development 
as well as hotel and residential management for a project in Koh Samui, Suratthani Province, with the 
Marriott group in August 2009. All agreements remain valid in full force and effect.

)HQL[�3L]]D�&RPSDQ\�/LPLWHG

Fenix Pizza has entered into the Master Franchise Agreement with Domino’s Pizza International Fran-
chise Inc. (franchisor) in May 2012, to obtain an exclusive right to operate and develop a pizza res-
taurant chain under the brand “Domino’s Pizza” in Thailand. The Agreement remains valid in full force 
and effect.

)LFR�&RIIHH�&RPSDQ\�/LPLWHG

Fico Coffee has entered into the Area Development Agreement with CBTL Franchising LLC (franchisor) 
in July 2011, to obtain an exclusive right to operate and develop a coffee shop chain under the brand 
“The Coffee Bean & Tea Leaf” in Thailand. The Agreement remains valid in full force and effect.

.\RFKRQ�&RPSDQ\�/LPLWHG

Kyochon Company Limited, is a joint-venture company between the Company with a 95 percent equity 
interest and Kyochon F&B Company Limited has entered into the Master Franchise Agreement with 
Kyochon F&B Company Limited (franchisor) in October 2013, to obtain an exclusive right to operate 
and develop a fried chicken restaurant chain under the brand “Kyochon” in Thailand, Myanmar, Laos, 
and Cambodia.

'��3L]]D�3XEOLF�&RPSDQ\�/LPLWHG

D. Pizza Public Company Limited, is a joint-venture company registered under Cambodian law between 
the Company with a 65 percent equity interest and CBM Corporation Company Limited has entered 
into the Master Franchise Agreement with Domino’s Pizza International Franchise Inc. (franchisor) in 
December 2014, to obtain an exclusive right to operate and develop a pizza restaurant chain under 
the brand “Domino’s Pizza” in Cambodia. The Agreement remains valid in full force and effect.

1

2

3
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Auditor's Remuneration

Remuneration of Auditors

Section 120 of the Public Companies Act requires that, every year, the Annual General Meeting of Share-
holders appoints the Company’s auditors and determines their remuneration. The existing auditors may be 
reappointed.

*O�BEEJUJPO
�UIF�OPUJmDBUJPO�PG�UIF�4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�OP��,PS�+PS����������SFHBSEJOH�
SVMFT
�DSJUFSJB�BOE�QSPDFEVSFT�GPS�EJTDMPTVSF�PG�mOBODJBM�TUBUVT�BOE�PQFSBUJOH�SFTVMUT�PG�TFDVSJUJFT�JTTVJOH�
companies (item no. 20) requires that such companies ensure the rotation of their auditors if such auditors 
have performed their duties for 5 consecutive accounting years. However the Company is not required to 
FOHBHF�B�OFX�BVEJU�mSN
�XIJDI�NFBOT�UIF�$PNQBOZ
�NBZ�BQQPJOU�BOZ�PUIFS�BVEJUPS�JO�UIF�FYJTUJOH�BVEJU�
mSN�UP�SFQMBDF�UIF�FYJTUJOH�BVEJUPST�

The 2014 Annual General Meeting of Shareholders approved the appointment of Mr. Khitsada Lerdwana, 
$FSUJmFE�1VCMJD�"DDPVOUBOU�	5IBJMBOE
�/P�������BOE�PS�.T��7JTTVUB�+BSJZBUIBOBLPSO
�$FSUJmFE�1VCMJD�"D-
DPVOUBOU�	5IBJMBOE
�/P�������BOE�PS�.T��5IJQBXBO�/BOBOVXBU
�$FSUJmFE�1VCMJD�"DDPVOUBOU�	5IBJMBOE
�/P��
�����PG�&:�0GmDF�-JNJUFE�BT�UIF�BVEJUPST�PG�UIF�$PNQBOZ��"OZ�POF�PG�UIFN�JT�BVUIPSJTFE�UP�DPOEVDU�UIF�
BVEJU�BOE�SFOEFS�BO�PQJOJPO�PO�UIF�mOBODJBM�TUBUFNFOUT�PG�UIF�$PNQBOZ�

No relationships or interests exist between the nominated auditors and the Company and its subsidiaries or 
BOZ�PG�JUT�FYFDVUJWFT
�NBKPS�TIBSFIPMEFST�PS�UIFJS�BGmMJBUFT���

The table below shows the Company’s auditors’ remuneration for the year ended 31 December 2014: 

Currently, the Company has no outstanding or pending legal dispute.

Legal Disputes
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5IF�$PNQBOZ�EJWFSTJmFE�JOUP�UIF�GPPE�BOE�CFWFSBHF�CVTJOFTTFT�UISPVHI�UIF�BDRVJTJUJPO�TJODF�/PWFNCFS�
2012. The Company places importance on the management of both internal and external risks which may 
affect its operations. Therefore, the Company has established the following effective measures to mitigate 
such risks.

Overall Risk

In general, all businesses are affected by ever-changing economic and political conditions and sentiment. 
The business plans are driven and shaped by global as well as domestic economic and political situations. 
These risks are outside the Company’s control and investors will inevitably adjust their business strategies 
according to changing economic and political conditions. When economic and political conditions are not 
favourable, retail and hospitality related businesses (both advisory and proprietary investments) will slow in 
line with prevailing market circumstances. 

However, the Company believes that there are also unique opportunities in unfavourable market conditions 
XIJDI�BSF�JO�MJOF�XJUI�UIF�$PNQBOZ�T�JOWFTUNFOU�BOE�BEWJTPSZ�TUSBUFHJFT��5IF�HMPCBM�mOBODJBM�DSJTJT�JO������
as well as Thailand’s political unrest since 2010 triggered a slow-down in property and hospitality invest-
ments in Thailand. Whilst this has had a direct and lingering negative effect on the Company’s property 
services business, it has also facilitated a shift in the Company’s business plan towards robust business 
sectors such as budget hotels. The Company continues to actively seek medium to long term opportunities 
PG�QBSUJDVMBS�NFSJU�XJUIJO�UIF�NBTT�DPOTVNQUJPO�BOE�IPTQJUBMJUZ�TFDUPST�XIJDI�BSF�NPSF�SFTJMJFOU�UP�EJGmDVMU�
global economic conditions.    

Since the uprising in 2013, the Company’s budget hotel business was less affected thanks to the locations 
of the hotels which enable it to attract domestic guests to compensate for foreign guests during the politi-
cal unrest. The food and beverage restaurants which were located in the shopping malls were adversely 
affected by the shortened operating hours and fewer visitors during the uprising.  Given the experience of 
the Company during the disruption in business sectors during the political unrest in 2010, the Company 
adjusted its promotion strategy during the economic slowdown and the political uprising in the last quarter 
of 2013 which was less severe than that in 2010.

In 2014, political risk stress was lessened after the Military coup d’etat. There is a consensus on a positive 
momentum of Thai economy as evidenced by the forecasted key economic indicators for 2015. For exam-
ple, ADB projected GDP growth in 2015 to be 4.5 percent which is higher than GDP growth in 2014 at 1.6 
percent, while Tourism Authority of Thailand (“TAT”) forecasted 30 million international tourist arrivals in 2015. 

In seeking new investments, the Company does not limit itself to a narrow set of businesses or sectors and 
JT�nFYJCMF�FOPVHI�UP�DPOTJEFS�PQQPSUVOJUJFT�XJUIJO�WBSJPVT�CVTJOFTTFT�JOEVTUSJFT��5IF�$PNQBOZ�XJMM�BMXBZT�
look for opportunities in good times and bad and is cognizant of being well placed to seize the appropriate 
initiatives when available. For example, in 2014, the group has distributed the risk by relocation of invest-
ment in casual restaurant and quick service restaurant business from Thailand to Hong Kong, Singapore, 
and Japan or Korea.
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Major shareholders holding more than 25% equity interest

sAs of December 2014, FICO Corporation Company Limited and the Srichawla family, the major shareholder 
of FICO Corporation Company Limited (the Srichawla family and FICO Corporation Company Limited shall 
be aggregately referred to as “Major Shareholders”) aggregately own almost 28 percent equity interest in 
the Company.  Major Shareholders will be able to partly control the shareholders’ resolution which requires 
more than 75 percent of total voting rights through the vote against a proposal.  However, the fact that the 
Major Shareholders hold nearly 28 percent equity interest in the Company allows the Major Shareholders to 
NBLF�EFDJTJPOT�GPS�UIF�CFOFmU�PG�BMM�TIBSFIPMEFST�BT�XFMM���

In addition, the Major Shareholders have established a relationship with numerous property developers.  
Such a relationship is crucial in sourcing prime locations for new food and beverage restaurant development 
as well as new hotel development in Thailand.      

Casual Restaurant and Quick Service Restaurant Business

Casual restaurant and quick service restaurant business is related to the daily lives of consumers. Therefore, 
there are many companies and business organisations conducting businesses related to food and bever-
age retail. Consequentially, Casual restaurant and quick service restaurant business is among industries 
UIBU�IBWF�mFSDF�DPNQFUJUJPO��*G�PQFSBUPST�EP�OPU�IBWF�TUSFOHUIT�JO�NBSLFUJOH
�PQFSBUJPOT
�BOE�UIFJS�CSBOET�
are not well recognised by the public, they may have to face challenging competition from other companies 
that are stronger in the area aforementioned. The critical factor to the success of Casual restaurant and 
quick service restaurant business is the fact that customers can expect to get the consistent services and 
products in any store of that restaurant chain. The Company took into account this risk factor and tried to 
reduce the risks by focusing the Casual restaurant and quick service restaurant business under exclusive 
GSBODIJTF�BHSFFNFOUT�GSPN�GPPE�BOE�CFWFSBHF�mSNT�UIBU�BSF�HMPCBMMZ�SFOPXOFE�BOE�BDDFQUFE�CPUI�JO�UFSNT�
of services and products.

Cost Management
5IF�NBJO�DPTU�JO�$BTVBM�SFTUBVSBOU�BOE�RVJDL�TFSWJDF�SFTUBVSBOU�CVTJOFTT�JT�SBX�NBUFSJBM�DPTU��4JHOJmDBOU�
DIBOHFT�JO�SBX�NBUFSJBM�DPTU�HSFBUMZ�BGGFDU�UIF�mOBODJBM�QFSGPSNBODF�PG�UIF�CVTJOFTT��)PXFWFS
�GPPE�BOE�
CFWFSBHF�PQFSBUPST�OPSNBMMZ�BEKVTU�UIFJS�TFMMJOH�QSJDF�UP�SFnFDU�IJHIFS�SBX�NBUFSJBM�DPTU��5IJT�XJMM
�UP�BO�
extent, reduce the impact of such change. Nevertheless, this condition may affect the sale volume and 
XJMM�FWFOUVBMMZ�JNQBDU�UIF�mOBODJBM�QFSGPSNBODF�PG�UIF�CVTJOFTT�JG�UIF�TFMMJOH�QSJDF�JT�TJHOJmDBOUMZ�BEKVTUFE��
Therefore, the critical factor that will help to reduce the impact from changes in raw material cost is supply 
DIBJO�NBOBHFNFOU��,OPX�IPX�JO�TVQQMZ�DIBJO�NBOBHFNFOU�JT�BNPOH�UIF�WBSJPVT�CFOFmUT�UIF�$PNQBOZ�
realizes from operating under exclusive franchises from franchisors that have long and successful track 
records. In addition, the Company constructed a commissary in 2014.  The commissary is expected to help 
SFEVDF�UIF�GPPE�DPTU
�FOIBODF�FGmDJFODZ
�BDDFMFSBUF�UIF�TDBMBCJMJUZ
�BOE�JNQSPWF�UIF�QSPmUBCJMJUZ�BDSPTT�BMM�
of its food and beverage brands.
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Consumers’ tastes in food and beverage consumption naturally change and evolve with time and chang-
ing surroundings. If Casual restaurant and quick service restaurant business operators cannot adapt to 
TVDI�DIBOHFT�JO�UJNF
�UIFZ�XJMM�GBDF�HSFBU�EJGmDVMUZ�JO�NBJOUBJOJOH�UIFJS�DVTUPNFS�CBTF��5IFSFGPSF�GPPE�BOE�
beverage operators who have capability of studying consumers’ behavior are in an advantageous position 
when compared to others as they can foresee the change. The ability to predict changes will enable those 
PQFSBUPST�UP�DPODVSSFOUMZ�EFQMPZ�TUSBUFHJFT�BOE�UBDUJDT�UP�SFnFDU�DIBOHFT�JO�DPOTVNFST��UBTUFT�BT�UIFZ�PD-
cur. This is one of the many reasons that drive the Company to wish to operate under exclusive franchise 
rights from global franchisors that have know-how and experience. These franchisors will ascertain that the 
Company will be able to handle the changes when they actually occur to reduce or eliminate adverse impact.

In casual restaurant and quick service restaurant business, perishable inventory which includes vegetable, 
meat, dairy products, bakery and pastry, is prone to waste which causes an increase in the overall cost 
as well as a loss in an opportunity to sell.  The Company has operated the food and beverage business till 
experience and learned the customers’ preference.  Such enhance expertise in this business, the Company 
constructed the commissary which commenced the operation since mid-2014 

In addition, the Company also installed the sales mix report coupling with the use of commissary which will 
IFMQ�UIF�$PNQBOZ�NBOBHFT�UIF�QFSJTIBCMF�JOWFOUPSZ�NPSF�FGmDJFOUMZ���

4LJMMFE�MBCPVS�JT�TJHOJmDBOU�UP�UIF�QSPmUBCJMJUZ�PG�UIF�DBTVBM�SFTUBVSBOU�BOE�RVJDL�TFSWJDFE�SFTUBVSBOU�BT�BO�
opportunity to generate revenue relates directly to the quality of their services.   

Given the shortage of skilled labour and the general turnover rate in the labour market, the Company at-
tempts to mitigate its reliance on labour by simplifying the work process at the stores and by establishing 
commissary to prepare the food before selling point at the store. In addition, the Company also launches 
a campaign to promote online purchase and application on mobile. All of these activities are to reduce the 
risk from shortage in labour workforce.
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Digital and creative media services

Risk from specific characteristics of the sector

In engaging in the provision of wireless Value Added Services (“VAS”) to mobile phone users, the Company 
faces a highly competitive market.  However, this competition mostly relates to the incumbents in the market, 
rather than new entrants.  Since the Mobile Value Added services market is relatively mature at this stage, 
the rush of companies trying to get a piece of the pie has slowed. We currently see the market levelling out, 
with players achieving a stable market share. The demand for wireless VAS from mobile phone users has 
declined in the middle to upper middle class demographic. This was caused by controversy in the VAS 
industry in conjunction with the spread of smartphones and data access – content can now be accessed 
online for free rather than at a premium through Value Added Services. However, the lower-income market 
continues to consume Value Added Services, in particular horoscope services.  These services continue to 
be a main source of revenue for the Company’s Digital Media subsidiary.   

The Company has established effective measures to mitigate risks arising from the nature of the business. 
It has streamlined its product offering, removing non-performing products and services and focusing on the 
NPTU�QSPmUBCMF�POFT���5IF�GPDVT�IBT�BMTP�TIJGUFE�GSPN�POF�PGG�TFSWJDFT�UP�TVCTDSJQUJPO�CBTFE�TFSWJDFT�XIJDI�
provide a recurrent revenue stream. Finally, rather than focusing on pop content, which changes month by 
month and requires high overheads to keep up with trends, the Company has focused on product offerings 
which are mainstays of Thai culture – namely horoscope and lottery-based services.  This ensures a stable, 
recurrent revenue stream which is not subject to the latest fad or trend, leading to predictable performance.

The Company is engaged in a business which is mainly related to information technology and communica-
tions. It is therefore vulnerable to risk from rapid and constant changes in technology. These changes in 
technology encourage mobile phone manufacturers to continually expand the capabilities of their mobile 
phones, to enable them to receive richer, detailed, and more complex information. As such, some of the ser-
vices currently provided by the Company may potentially experience a decline in popularity or even become 
obsolete. For example, due to the rise of smartphones and increasingly connected consumers, premium 
content has become a less attractive option to customers with medium to high spending power. However, 
since this trend has yet to permeate to the lower-income strata (the main audience of the VAS services), 
this trend has not, and probably will not for some while, affect the performance of the VAS business. The 
Company will constantly research new technologies as the awarding of 3G concessions combined with the 
QPTTJCJMJUZ�PG�DIFBQFS�NBTT�NBSLFU�TNBSUQIPOF�IBOETFUT�DPVME�QPTF�B�TJHOJmDBOU�CVTJOFTT�SJTL��*OOPWBUJPO�
is required in order to maintain competitiveness.

The Company’s wireless VAS enables users to receive information, news, and entertainment in various forms, 
directly onto their handsets. However, despite its popularity, wireless VAS is not essential to communication 
with others; therefore the demand for the product in the longer term is uncertain and subject to personal 
tastes and trends. Thus, the Company faces risks from changes in the consumer behaviour of mobile phone 
users. The risk includes both declines in the popularity of wireless VAS in general, as well as for demand for 
wireless VAS which the Company does not yet provide. It is therefore crucial that the Company continuously 
monitors changes in consumer behaviour, and develops new content aligned with these changes so as to 
maintain its customer base and continues to generate revenue from wireless VAS.
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Performance of Associated and Joint Venture Company

The operating results of associates and joint ventures companies have a direct impact on the Company’s 
PQFSBUJOH�SFTVMUT��*G�UIFJS�QFSGPSNBODF�JT�TUSPOH
�UIF�$PNQBOZ�XJMM�SFBMJ[F�TJHOJmDBOU�TIBSFE�HBJOT�GSPN�
JOWFTUNFOUT�XIJDI�XJMM�SFTVMU�JO�BO�JODSFBTF�JO�UIF�$PNQBOZ�T�OFU�QSPmU��$POWFSTFMZ
�JG�UIFJS�QFSGPSNBODF�JT�
QPPS
�JU�XJMM�SFTVMU�JO�B�EFDSFBTF�JO�UIF�$PNQBOZ�T�OFU�QSPmU�
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(YROXWLRQ�&DSLWDO�3XEOLF�&RPSDQ\�/LPLWHG�DQG�LWV�VXEVLGLDULHV�5HSRUW�DQG�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV
31 December 2014

,QGHSHQGHQW�$XGLWRU·V�5HSRUW�
To the Shareholders of Evolution Capital Public Company Limited
*�IBWF�BVEJUFE�UIF�BDDPNQBOZJOH�DPOTPMJEBUFE�mOBODJBM�TUBUFNFOUT�PG�&WPMVUJPO�$BQJUBM�1VCMJD�$PNQBOZ�
-JNJUFE�BOE�JUT�TVCTJEJBSJFT
�XIJDI�DPNQSJTF�UIF�DPOTPMJEBUFE�TUBUFNFOUT�PG�mOBODJBM�QPTJUJPO�BT�BU����%F-
cember 2014, and the related consolidated statements of comprehensive income, changes in shareholders’ 
FRVJUZ�BOE�DBTI�nPXT�GPS�UIF�ZFBS�UIFO�FOEFE
�BOE�B�TVNNBSZ�PG�TJHOJmDBOU�BDDPVOUJOH�QPMJDJFT�BOE�PUIFS�
FYQMBOBUPSZ�JOGPSNBUJPO
�BOE�IBWF�BMTP�BVEJUFE�UIF�TFQBSBUF�mOBODJBM�TUBUFNFOUT�PG�&WPMVUJPO�$BQJUBM�1VCMJD�
Company Limited for the same period.

0DQDJHPHQW·V�5HVSRQVLELOLW\�IRU�WKH�)LQDQFLDO�6WDWHPHQWV
.BOBHFNFOU�JT�SFTQPOTJCMF�GPS�UIF�QSFQBSBUJPO�BOE�GBJS�QSFTFOUBUJPO�PG�UIFTF�mOBODJBM�TUBUFNFOUT�JO�BDDPSE-
ance with Thai Financial Reporting Standards, and for such internal control as management determines is 
OFDFTTBSZ�UP�FOBCMF�UIF�QSFQBSBUJPO�PG�mOBODJBM�TUBUFNFOUT�UIBU�BSF�GSFF�GSPN�NBUFSJBM�NJTTUBUFNFOU
�XIFUIFS�
due to fraud or error.

$XGLWRU·V�5HVSRQVLELOLW\
.Z�SFTQPOTJCJMJUZ�JT�UP�FYQSFTT�BO�PQJOJPO�PO�UIFTF�mOBODJBM�TUBUFNFOUT�CBTFE�PO�NZ�BVEJU��������������*�DPO-
ducted my audit in accordance with Thai Standards on Auditing. Those standards require that I comply 
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether 
UIF�mOBODJBM�TUBUFNFOUT�BSF�GSFF�GSPN�NBUFSJBM�NJTTUBUFNFOU�

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
UIF�mOBODJBM�TUBUFNFOUT��5IF�QSPDFEVSFT�TFMFDUFE�EFQFOE�PO�UIF�BVEJUPS�T�KVEHFNFOU
�JODMVEJOH�UIF�BT-
TFTTNFOU�PG�UIF�SJTLT�PG�NBUFSJBM�NJTTUBUFNFOU�PG�UIF�mOBODJBM�TUBUFNFOUT
�XIFUIFS�EVF�UP�GSBVE�PS�FSSPS��*O�
making those risk assessments, the auditor considers internal control relevant to the entity’s preparation 
BOE�GBJS�QSFTFOUBUJPO�PG�UIF�mOBODJBM�TUBUFNFOUT�JO�PSEFS�UP�EFTJHO�BVEJU�QSPDFEVSFT�UIBU�BSF�BQQSPQSJBUF�
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s 
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the 
reasonableness of accounting estimates made by management, as well as evaluating the overall presenta-
UJPO�PG�UIF�mOBODJBM�TUBUFNFOUT�
 
*�CFMJFWF�UIBU�UIF�BVEJU�FWJEFODF�*�IBWF�PCUBJOFE�JT�TVGmDJFOU�BOE�BQQSPQSJBUF�UP�QSPWJEF�B�CBTJT�GPS�NZ�
RVBMJmFE�BVEJU�PQJOJPO�
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%DVLV�IRU�4XDOLÀHG�2SLQLRQ�
"T�EJTDVTTFE�JO�/PUF����UP�UIF�mOBODJBM�TUBUFNFOUT
�UIF�$PNQBOZ�T�JOWFTUNFOU�JO�3FE�1MBOFU�)PUFMT�-JNJUFE�
(“the associate”) accounted for under the equity method, is carried at Baht 502 million on the statement of 
mOBODJBM�QPTJUJPO�BT�BU����%FDFNCFS�����
�BOE�UIF�TIBSF�PG�MPTT�BOE�TIBSF�PG�PUIFS�DPNQSFIFOTJWF�JODPNF�
of the associate amounting to Baht 33 million and Baht 58 million, respectively, are included in the Company’s 
total comprehensive income for the year ended 31 December 2014. Such investment and its share of loss 
BOE�PUIFS�DPNQSFIFOTJWF�JODPNF�BSF�TJHOJmDBOU�UP�UIF�$PNQBOZ�T�mOBODJBM�TUBUFNFOUT��*�XBT�VOBCMF�UP�
PCUBJO�TVGmDJFOU�BQQSPQSJBUF�BVEJU�FWJEFODF�BCPVU�UIF�JOWFTUNFOU�JO�UIF�BTTPDJBUF�BOE�JUT�TIBSF�PG�MPTT�BOE�
PUIFS�DPNQSFIFOTJWF�JODPNF�CFDBVTF�*�IBWF�OPU�SFDFJWFE�UIF�mOBODJBM�TUBUFNFOUT�BVEJUFE�CZ�UIF�BTTPDJ-
ate’s auditor. Only the management accounts have been provided. The results of the audit of the associate 
XFSF�OPU�BCMF�UP�CF�DPODMVEFE�PO�UJNF�CFDBVTF�PG�B�EFMBZ�JO�UIF�QSFQBSBUJPO�PG�UIF�mOBODJBM�TUBUFNFOUT�CZ�
the associate. I was unable to apply other audit procedures to satisfy myself as to the value of such share 
of loss and other comprehensive income, and the investment in the associate. This matter is considered to 
be a scope limitation imposed by circumstance.

4XDOLÀHG�2SLQLRQ�
*O�NZ�PQJOJPO
�FYDFQU�GPS�UIF�QPTTJCMF�FGGFDUT�PG�UIF�NBUUFS�EFTDSJCFE�JO�UIF�#BTJT�GPS�2VBMJmFE�0QJOJPO�
QBSBHSBQI
�UIF�mOBODJBM�TUBUFNFOUT�SFGFSSFE�UP�BCPWF�QSFTFOU�GBJSMZ
�JO�BMM�NBUFSJBM�SFTQFDUT
�UIF�mOBODJBM�
position of Evolution Capital Public Company Limited and its subsidiaries, and of Evolution Capital Public 
$PNQBOZ�-JNJUFE�BT�BU����%FDFNCFS�����
�UIFJS�mOBODJBM�QFSGPSNBODF�BOE�DBTI�nPXT�GPS�UIF�ZFBS�UIFO�
ended in accordance with Thai Financial Reporting Standards.
 
2WKHU�0DWWHUV
5IF�DPOTPMJEBUFE�mOBODJBM�TUBUFNFOUT�PG�&WPMVUJPO�$BQJUBM�1VCMJD�$PNQBOZ�-JNJUFE�BOE�JUT�TVCTJEJBSJFT�BOE�
UIF�TFQBSBUF�mOBODJBM�TUBUFNFOUT�PG�&WPMVUJPO�$BQJUBM�1VCMJD�$PNQBOZ�-JNJUFE�GPS�UIF�ZFBS�FOEFE����%F-
DFNCFS������XFSF�BVEJUFE�CZ�BOPUIFS�BVEJUPS�XIP�FYQSFTTFE�BO�VORVBMJmFE�PQJOJPO�PO�UIPTF�TUBUFNFOUT
�
under her report dated 25 February 2014.
 

(YROXWLRQ�&DSLWDO�3XEOLF�&RPSDQ\�/LPLWHG�DQG�LWV�VXEVLGLDULHV�5HSRUW�DQG�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV
31 December 2014

Khitsada Lerdwana
$FSUJmFE�1VCMJD�"DDPVOUBOU�	5IBJMBOE
�/P������

&:�0GmDF�-JNJUFE
Bangkok: 27 February 2015
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Evolution Capital Public Company Limited and its subsidiaries

Statement of financial position

As at 31 December 2014

(Unit: Baht)

Note 2014 2013 2014 2013

Assets

Current assets

Cash and cash equivalents 7 87,466,840           71,834,987           27,956,525           15,364,387           

Trade and other receivables 8 38,798,380           28,350,545           21,412,146           7,230,127             

Accrued income 9,691,762             10,024,175           2,329,585             2,936,233             

Short-term loan to unrelated party 9 4,921,920             4,901,670             -                            -                            

Short-term loans to related parties 6 -                            -                            499,359,134         245,793,953         

Inventories 10 29,056,831           34,861,708           -                            -                            

Other current assets 27,813,803           24,167,888           3,901,303             4,010,912             

Total current assets 197,749,536         174,140,973         554,958,693         275,335,612         

Non-current assets

Restricted bank deposit 11 2,743,099             2,732,111              2,743,099             2,732,111              

Investments in subsidiaries 12 -                            -                            1,115,927,137       1,039,405,757      

Investments in associates 13 588,441,791         466,979,347         75,400,000           6,748,423             

Investment in joint venture 14 -                            1,585,695             -                            -                            

Long-term loans to a related party 6 -                            -                            87,330,958           76,133,293           

Project development cost in progress 15 343,266,778         343,266,778         -                            -                            

Investment properties 16 59,403,868           59,403,868           59,403,868           59,403,868           

Leasehold improvements and equipment 17 315,601,534         238,766,032         10,636,613           13,701,846           

Goodwill 18 308,046,153         308,046,153         -                            -                            

Intangible assets 19 52,259,241           36,618,634           84,450                  210,452                

Leasehold right of land 20 152,868,260         165,754,660         60,693,670           66,941,974           

Deferred tax assets 30 48,482,760           27,326,835           -                            -                            

Other non-current assets 44,679,055           25,728,373           3,677,302             3,751,220             

Total non-current assets 1,915,792,539      1,676,208,486      1,415,897,097      1,269,028,944      

Total assets 2,113,542,075       1,850,349,459      1,970,855,790      1,544,364,556      

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements Separate financial statements
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Evolution Capital Public Company Limited and its subsidiaries

Statement of financial position (continued)

As at 31 December 2014

(Unit: Baht)

Note 2014 2013 2014 2013

Liabilities and shareholders' equity

Current liabilities

Trade and other payables 21 137,911,526          119,613,035          8,644,997             10,274,235           

Share payable 12 -                            -                            50,000,000           -                            

Current portion of long-term loans from banks 22 74,921,449           29,668,831           70,400,000           24,200,000           

Current portion of long-term loan unrelated party 23 57,500,000           -                            57,500,000           -                            

Short-term loans from unrelated parties 3,395,160             4,217,472             -                            1,086,986             

Short-term loans from related parties 6 -                            513,490                -                            6,589,880             

Current portion of financial lease payable 24 371,094                358,385                -                            -                            

Assumed liabilities 6,000,000             6,000,000             6,000,000             6,000,000             

Other current liabilities 8,173,975             8,342,010             1,863,298             677,959                

Total current liabilities 288,273,204         168,713,223         194,408,295         48,829,060           

Non-current liabilities

Financial lease payable, net of current portion 24 952,625                1,323,719             -                            -                            

Long-term loans from banks, net of current portion 22 96,158,463           108,263,426         94,977,055           106,586,571         

Long-term loan from unrelated party 23 -                            57,500,000           -                            57,500,000           

Long-term loans from related parties 6 43,532,005           31,174,008           43,532,005           31,174,008           

Deferred tax liabilities 30 17,564,072           16,987,575           -                            -                            

Provision for long-term employee benefits 25 1,314,396             3,633,458             892,081                2,939,007             

Contingent consideration 12 33,900,000           13,560,000           33,900,000           13,560,000           

Other non-current liabilities 9,466,391             5,244,460             -                            -                            

Total non-current liabilities 202,887,952         237,686,646         173,301,141         211,759,586          

Total liabilities 491,161,156         406,399,869         367,709,436         260,588,646         

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements Separate financial statements
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Evolution Capital Public Company Limited and its subsidiaries

Statement of financial position (continued)

As at 31 December 2014

(Unit: Baht)

Note 2014 2013 2014 2013

Shareholders' equity

Share capital

   Registered 26

      2,350,000,000 ordinary shares of Baht 1 each

         (31 December 2013: 2,351,000,000 ordinary shares 

            Baht 1 each) 2,350,000,000      2,351,000,000      2,350,000,000      2,351,000,000      

   Issued and paid up 26

     1,654,052,845 ordinary shares of Baht 1 each

         (31 December 2013: 1,308,750,000 ordinary shares 

            Baht 1 each) 1,654,052,845      1,308,750,000      1,654,052,845      1,308,750,000      

Share premium 26 491,942,289         477,528,719         491,942,289         477,528,719         

Share discount on business acquisition (120,020,000)        (120,020,000)        (120,020,000)        (120,020,000)        

Warrants 27 37,963,921           37,317,500           37,963,921           37,317,500           

Retained earnings (deficit)

   Appropriated - Statutory reserve 28 2,661,312             2,661,312             2,661,312             2,661,312             

   Unappropriated 28 (522,564,468)        (270,692,983)        (463,454,013)        (422,461,621)        

Other components of shareholders' equity 43,285,438           (15,915,811)          -                            -                            

Equity attributable to owners of the Company 1,587,321,337      1,419,628,737      1,603,146,354      1,283,775,910      

Non-controlling interests of subsidiaries 35,059,582           24,320,853           -                            -                            

Total shareholders' equity 1,622,380,919      1,443,949,590      1,603,146,354      1,283,775,910      

Total liabilities and shareholders' equity 2,113,542,075       1,850,349,459      1,970,855,790      1,544,364,556      

-                        -                        -                        -                        

The accompanying notes are an integral part of the financial statements.

Directors
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Evolution Capital Public Company Limited and its subsidiaries

Statement of comprehensive income

For the year ended 31 December 2014

(Unit: Baht)

Consolidated financial statements Separate financial statements

Note 2014 2013 2014 2013

Sales 426,521,309        311,800,323        -                          -                          

Service income 14,563,020          40,024,236          -                          -                          

Advisory income 16,571,491          18,623,223          -                          178,885               

Sub-franchise income 5,334,043            816,778               -                          -                          

Investment services income 19,352,535          83,632,736          -                          -                          

Total revenues from sales and services 482,342,398        454,897,296        -                          178,885               

Cost of sales (169,610,493)      (126,725,901)      -                          -                          

Cost of services (7,857,786)          (26,980,517)        -                          -                          

Cost of advisory -                          (846,340)             -                          -                          

Total costs of sales and services (177,468,279)      (154,552,758)      -                          -                          

Gross profit 304,874,119        300,344,538        -                          178,885               

Management income 1,936,000            2,799,765            20,185,749          22,392,413          

Interest income 569,981               1,499,102            32,665,097          20,243,882          

Other income 31,320,646          23,325,954          9,197,242            10,901,783          

Selling expenses (293,079,571)      (189,478,797)      -                          -                          

Administrative expenses (248,953,770)      (201,336,287)      (81,412,440)        (127,998,039)      

Financial costs (22,592,372)        (16,802,296)        (21,628,040)        (15,942,054)        

Share of loss from investments in associates

   and joint ventures 13.2, 14.2 (48,882,483)        (31,513,371)        -                          -                          

Loss before income tax revenue (expense) (274,807,450)      (111,161,392)       (40,992,392)        (90,223,130)        

Income tax revenue (expense) 30 19,338,913          16,583,109          -                          (177,722)             

Loss for the year (255,468,537)      (94,578,283)        (40,992,392)        (90,400,852)        

Other comprehensive income:

Exchange differences on translation of 

   financial statements in foreign currency 762,750               12,673,296          -                          -                          

Share of other comprehensive income from associate 58,322,021          (24,894,419)        -                          -                          

Other comprehensive income for the year 59,084,771          (12,221,123)        -                          -                          

Total comprehensive income for the year (196,383,766)      (106,799,406)      (40,992,392)        (90,400,852)        

The accompanying notes are an integral part of the financial statements.
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Evolution Capital Public Company Limited and its subsidiaries

Statement of comprehensive income (continued)

For the year ended 31 December 2014

(Unit: Baht)

Consolidated financial statements Separate financial statements

Note 2014 2013 2014 2013

Loss attributable to:

Equity holders of the Company (251,871,485)      (88,131,783)        (40,992,392)        (90,400,852)        

Non-controlling interest of the subsidiaries (3,597,052)          (6,446,500)          

(255,468,537)      (94,578,283)        

Total comprehensive income attributable to:

Equity holders of the Company (192,670,236)      (100,352,906)      (40,992,392)        (90,400,852)        

Non-controlling interest of the subsidiaries (3,713,530)          (6,446,500)          

(196,383,766)      (106,799,406)      

Earnings per share 31

Basic earnings per share

   Loss attributable to equity holders of the Company (0.17)                   (0.07)                   (0.03)                   (0.07)                   

Diluted earnings per share

   Loss attributable to equity holders of the Company (0.17)                   (0.07)                   (0.03)                   (0.07)                   

The accompanying notes are an integral part of the financial statements.
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Evolution Capital Public Company Limited and its subsidiaries

Cash flow statement

For the year ended 31 December 2014

(Unit: Baht)

Consolidated financial statements Separate financial statements

2014 2013 2014 2013

Cash flows from operating activities

Loss before tax (274,807,450)      (111,161,392)       (40,992,392)        (90,223,130)        

Adjustments to reconcile loss before tax to net cash

   provided by (paid from) operating activities:

   Depreciation and amortisation 67,068,959          44,425,348          6,348,198            6,805,272            

   Bad debts and allowance for doubtful accounts 6,886,256            2,475,331            598,000               598,000               

   Loss on written off withholding income tax 512,320               -                          512,320               -                          

   Reduction of inventory to net realisable value 361,101               -                          -                          -                          

   Allowance for impairment of investments -                          -                          -                          42,137,777          

   Allowance for impairment of equipment 7,720,297            -                          -                          -                          

   Allowance for impairment of leasehold right of land 6,000,000            -                          3,500,000            -                          

   Investment services income (19,352,535)        (83,632,736)        -                          -                          

   Share of loss from investments in associates and 

      joint ventures 48,882,483          31,513,371          -                          -                          

   Provisions for liabilities (1,481,312)          932,859               (1,789,926)          (180,435)             

   Unrealised loss on exchange 23,367                 229,417               -                          344,880               

   Gain on disposal of investment in associate (4,858,404)          -                          -                          -                          

   Gain on acquisition of non-controlling interest (269,496)             -                          -                          -                          

   Loss (gain) on disposal of equipment 1,404,114            1,034,683            (526,630)             1,312,452            

   Gain on disposal of intangible assets (5,241,125)          -                          -                          

   Contingent consideration 20,340,000          13,560,000          20,340,000          13,560,000          

   Interest income (569,981)             (1,499,102)          (32,665,097)        (20,243,882)        

   Interest expenses 22,592,372          16,802,296          21,628,040          15,942,053          

Loss from operating activities before changes in operating

   assets and liabilities (124,789,034)      (85,319,925)        (23,047,487)        (29,947,013)        

Decrease (increase) in operating assets

   Trade and other receivables (10,982,801)        3,713,365            (14,182,019)        24,101,203          

   Accrued income 332,413               1,406,402            606,648               (1,631,155)          

   Inventories 5,588,322            (24,714,256)        -                          -                          

   Other current assets (3,386,021)          (10,584,514)        109,612               572,642               

   Other non-current assets (15,059,765)        (9,987,492)          (48,750)               (429,328)             

Increase (decrease) in operating liabilities

   Trade and other payables 26,345,858          26,099,559          (1,486,860)          2,148,617            

   Other current liabilities 793,672               (2,442,231)          1,185,339            (969,935)             

   Cash paid for long-term employee benefits (1,231,160)          (316,000)             (257,000)             -                          

Cash flows used in operating activities (122,388,516)      (102,145,092)      (37,120,517)        (6,154,969)          

   Cash paid for interest expenses (15,854,163)        (8,447,185)          (15,089,407)        (7,886,999)          

   Cash paid for corporate income tax (3,091,065)          (3,604,063)          (389,652)             (592,352)             

Net cash flows used in operating activities (141,333,744)      (114,196,340)       (52,599,576)        (14,634,320)        

The accompanying notes are an integral part of the financial statements.
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Evolution Capital Public Company Limited and its subsidiaries

Cash flow statement (continued)

For the year ended 31 December 2014

(Unit: Baht)

Consolidated financial statements Separate financial statements

2014 2013 2014 2013

Cash flows from investing activities

Interest income 569,981               1,420,297            555,332               1,278,998            

Increase in restricted bank deposit (10,988)               (2,732,111)           (10,988)               (2,732,111)           

Cash paid for additional investment in subsidiaries -                          -                          (26,521,380)        (196,200,000)      

Cash paid for acquisition of non-controlling interest (2,521,380)          -                          -                          -                          

Cash paid for additional investment in associates (17,721,485)        (6,069,000)          -                          -                          

Proceeds from disposals of investment in associate 6,748,423            -                          6,748,423            -                          

Cash paid for purchase of leasehold improvements

      and equipment (135,314,867)      (166,481,104)      (404,997)             (10,503,669)        

Cash paid for purchase of intangible assets (17,209,857)        (19,504,804)        (36,600)               -                          

Proceeds from disposals of equipment 559,568               856,041               559,565               467                      

Increase in short-term loans to related parties -                          (2,900,000)          (228,661,081)      (108,074,000)      

Increase in long-term loan to related party -                          -                          (4,590,000)          -                          

Net cash flows used in investing activities (164,900,605)      (195,410,681)      (252,361,726)      (316,230,315)      

Cash flows from financing activities

Cash receipt from long-term loans from banks 64,485,404          101,122,257        58,790,484          90,786,571          

Repayment of long-term loans from banks (31,337,749)        (23,190,000)        (24,200,000)        (20,000,000)        

Repayment of short-term loans from unrelated parties (400,000)             -                          -                          -                          

Repayment of financial lease payable (358,385)             -                          -                          -                          

Cash receipt from loans from related parties -                      6,069,000            1,301,200            12,314,000          

Repayment of short-term loans from related parties -                      (1,400,000)          (7,891,080)          (7,077,750)          

Cash receipt from long-term loans from related parties 4,590,000            -                          4,590,000            -                          

Repayment of long-term loans from related parties -                          (4,000,000)          -                          -                          

Non-controlling interests invested in subsidiary -                          4,800,000            -                          -                          

Proceeds from increase in share capital 284,316,415        261,750,000        284,316,415        261,750,000        

Proceeds from warrant issued 646,421               2,617,500            646,421               2,617,500            

Net cash flows from financing activities 321,942,106        347,768,757        317,553,440        340,390,321        

Increase in cash and cash equivalents resulting from

      the acquisition of investment in subsidiaries 59,623                 1,726,874            -                          -                          

Increase (decrease) in translation adjustments (135,527)             1,671,346            -                          -                          

Net increase in cash and cash equivalents 15,631,853          41,559,956          12,592,138          9,525,686            

Cash and cash equivalents at beginning of year 71,834,987          30,275,031          15,364,387          5,838,701            

Cash and cash equivalents at end of year 87,466,840          71,834,987          27,956,525          15,364,387          

-                          -                          -                          -                                            

The accompanying notes are an integral part of the financial statements.
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Evolution Capital Public Company Limited and its subsidiaries 

Notes to consolidated financial statements 

For the year ended 31 December 2014 

1. General information 

Evolution Capital Public Company Limited (“the Company”) is listed on the Market for 

Alternative Investment (MAI) and is incorporated and domiciled in Thailand. Its major 

shareholder is the Srichawla Group. The Company is principally engaged in mass 

market consumption businesses, with a main focus on the food and beverage and 

hospitality industries. The registered office of the Company is at 18/8 Fico Place 

Building, 12th Floor, Sukhumvit 21 (Asoke) Road, Klongtoey Nua, Wattana, Bangkok 

10110.  

2. Basis of preparation 

2.1 The financial statements have been prepared in accordance with Thai Financial 

Reporting Standards enunciated under the Accounting Professions Act B.E. 2547 and 

their presentation has been made in compliance with the stipulations of the Notification 

of the Department of Business Development dated 28 September 2011, issued under 

the Accounting Act B.E. 2543. 

  The financial statements in Thai language are the official statutory financial statements 

of the Company. The financial statements in English language have been translated 

from the Thai language financial statements. 

  The financial statements have been prepared on a historical cost basis except where 

otherwise disclosed in the accounting policies. 

2.2 Basis of consolidation 

 a) The consolidated financial statements include the financial statements of 

Evolution Capital Public Company Limited and the following subsidiary 

companies (“the Group”): 
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 b) Subsidiaries are fully consolidated, being the date on which the Company obtains 

control, and continue to be consolidated until the date when such control ceases. 

 c) The financial statements of the subsidiaries are prepared for the same reporting 

period as the parent company, using consistent significant accounting policies. 

Company’s name Nature of business 

Country of 

incorporation 

Percentage of     

shareholding 

   2014 2013 

   (%) (%) 

Held by the Company     

Monster Media Co., Ltd. Multimedia provider Thailand 100 100 

Casa Fico Co., Ltd. Residential real estate    

development 

Thailand 92.5 92.5 

Fena Park Co., Ltd. Hotel real estate  

development 

Thailand 92.5 92.5 

Company’s name Nature of business 

Country of 

incorporation 

Percentage of     

shareholding 

   2014 2013 

   (%) (%) 

Fenix Pizza Co., Ltd. Sales of food and beverage Thailand 100 100 

Fico Coffee Co., Ltd. Sales of food and beverage Thailand 99.6 99.6 

Fenix Iron Fairies Co., Ltd. Sales of food and beverage Thailand 100 85 

Kyochon Co., Ltd. Sales of food and beverage Thailand 94.7 80 

Evolution Land Co., Ltd. Investment in real estate Thailand 100 100 

Evolution Holdings Limited Holding company Mauritius 100 100 

Evolution Commissary Co., Ltd. (formerly 

known as “Evolution Ventures Co., Ltd.”) 

Sales of food and beverage Thailand 100 100 

Mr. Jones International Co., Ltd. Sales of food and beverage Thailand 100 - 

     

Held by subsidiaries     

Fenix Silom Co., Ltd. (80 percent held by   

Fenix Iron Fairies Co., Ltd.) 

Sales of food and beverage Thailand 80 80 

Evolution Advisors Limited (100 percent held 

by Evolution Holdings Limited ) 

Investment advisory Cayman Islands 100 100 

Evolution Investments Limited (100 percent 

held by Evolution Advisors Limited ) 

Dormant Cayman Islands 100 100 

Evolution Capital International Pte. Ltd. (100 

percent held by Evolution Advisors Limited) 

Dormant Singapore 100 100 

D. Pizza Plc. (65 percent held by Evolution 

Advisors Limited ) 

Sales of food and beverage Cambodia 65 - 

PhotoMe.com Company Limited (100 percent 

held by  Monster Media Co., Ltd.) 

Interactive media services Thailand 100 - 

(YROXWLRQ�&DSLWDO�3XEOLF�&RPSDQ\�/LPLWHG�DQG�LWV�VXEVLGLDULHV
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 d) The assets and liabilities in the financial statements of overseas subsidiary 

companies are translated to Baht using the exchange rate prevailing on the end 

of reporting period, and revenues and expenses translated using monthly 

average exchange rates. The resulting differences are shown under the caption 

of “Exchange differences on translation of financial statements in foreign 

currency” in the statements of changes in shareholders’ equity. 

 e) Material balances and transactions between the Company and its subsidiary 

companies have been eliminated from the consolidated financial statements.  

 f) Non-controlling interests represent the portion of profit or loss and net assets of 

the subsidiaries that are not held by the Company and are presented separately 

in the consolidated profit or loss and within equity in the consolidated statement 

of financial position.  

2.3 The separate financial statements, which present investments in subsidiaries, joint 

ventures and associates under the cost method, have been prepared solely for the 

benefit of the public. 

3. New financial reporting standards  

Below is a summary of financial reporting standards that became effective in the 

current accounting year and those that will become effective in the future. 

(a) Financial reporting standards that became effective in the current 

accounting year 

Conceptual Framework for Financial Reporting (revised 2014) 

Accounting Standards: 

TAS 1 (revised 2012)  Presentation of Financial Statements 

TAS 7 (revised 2012)  Statement of Cash Flows 

TAS 12 (revised 2012)  Income Taxes 

TAS 17 (revised 2012)  Leases 

TAS 18 (revised 2012)  Revenue 

TAS 19 (revised 2012)  Employee Benefits 

TAS 21 (revised 2012)  The Effects of Changes in Foreign Exchange Rates 

TAS 24 (revised 2012)  Related Party Disclosures 

TAS 28 (revised 2012)  Investments in Associates 

TAS 31 (revised 2012)  Interests in Joint Ventures 

TAS 34 (revised 2012)  Interim Financial Reporting 

TAS 36 (revised 2012)  Impairment of Assets 

TAS 38 (revised 2012)  Intangible Assets 

Financial Reporting Standards: 
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TFRS 2 (revised 2012) Share-based Payment 

TFRS 3 (revised 2012) Business Combinations 

TFRS 5 (revised 2012) Non-current Assets Held for Sale and Discontinued 

Operations 

TFRS 8 (revised 2012)  Operating Segments 

Accounting Standard Interpretations: 

TSIC 15 Operating Leases - Incentives 

  

TSIC 27 Evaluating the Substance of Transactions Involving the 

Legal Form of a Lease 

TSIC 29 Service Concession Arrangements: Disclosures 

TSIC 32 Intangible Assets - Web Site Costs 

Financial Reporting Standard Interpretations: 

TFRIC 1  Changes in Existing Decommissioning, Restoration and 

Similar Liabilities 

TFRIC 4  Determining whether an Arrangement contains a Lease 

TFRIC 5  Rights to Interests arising from Decommissioning, 

Restoration and Environmental Rehabilitation Funds 

TFRIC 7   Applying the Restatement Approach under TAS 29 

Financial Reporting in Hyperinflationary Economies 

TFRIC 10  Interim Financial Reporting and Impairment 

TFRIC 12 Service Concession Arrangements 

TFRIC 13 Customer Loyalty Programmes 

TFRIC 17 Distributions of Non-cash Assets to Owners 

TFRIC 18 Transfers of Assets from Customers 

Accounting Treatment Guidance for Stock Dividend 

These financial reporting standards were amended primarily to align their content 

with the corresponding International Financial Reporting Standards. Most of the 

changes were directed towards revision of wording and terminology, and provision 

of interpretations and accounting guidance to users of the accounting standards. 

These financial reporting standards do not have any significant impact on the 

financial statements. 

 (b)  Financial reporting standards that will become effective in the future 

The Federation of Accounting Professions has issued a number of revised and 

new financial reporting standards that become effective for fiscal years beginning 

on or after 1 January 2015. These financial reporting standards were aimed at 

alignment with the corresponding International Financial Reporting Standards, with 
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most of the changes directed towards revision of wording and terminology, and 

provision of interpretations and accounting guidance to users of accounting 

standards. The management of the Company believes they will not have any 

significant impact on the financial statements in the year in which they are 

adopted. However, some of these financial reporting standards involve changes to 

key principles, as discussed below:   

 

Evolution Capital Public Company Limited111

Annual Report 2014



6 

 

  TAS 19 (revised 2014) Employee Benefits 

This revised standard requires that the entity recognize actuarial gains and losses 

immediately in other comprehensive income while the existing standard allows the 

entity to recognise such gains and losses immediately in profit or loss, or in other 

comprehensive income, or to recognise them gradually in profit or loss. 

At present, the Group immediately recognize actuarial gains and losses in profit or 

loss in the period in which they occur. The assessment of the management of the 

Group is that when the revised standard is applied in 2015 and the method of 

recognizing those gains and losses is changed to immediately recognize them in 

other comprehensive income, there will be no impact to provision for long-term 

employee benefit liabilities and retained earnings in the financial statements. 

  TFRS 10 Consolidated Financial Statements  

TFRS 10 prescribes requirements for the preparation of consolidated financial 

statements and replaces the part dealing with consolidated financial statements as 

included in TAS 27 Consolidated and Separate Financial Statements. This 

standard changes the principles used in considering whether control exists.  Under 

this standard, an investor is deemed to have control over an investee if it has 

rights, or is exposed, to variable returns from its involvement with the investee, 

and it has the ability to direct the activities that affect the amount of its returns, 

even if it holds less than half of the shares or voting rights. This important change 

requires the management to exercise a lot of judgement when reviewing whether 

the Group have control over the investees and determine which entities have to be 

included for preparation of the consolidated financial statements.  

At present, the management of the Group is evaluating the impact of this standard 

to the financial statements in the year when they are adopted. 

  TFRS 11 Joint Arrangements  

TFRS 11 supersedes TAS 31 Interests in Joint Ventures. This standard requires 

an entity to account for an investment in a jointly controlled entity that meets the 

definition of a joint venture using the equity method, while TAS 31 allows the entity 

to apply either the proportionate consolidation method or the equity method to 

account for such an investment.  

(YROXWLRQ�&DSLWDO�3XEOLF�&RPSDQ\�/LPLWHG�DQG�LWV�VXEVLGLDULHV
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The management of the Group believes that this standard will not have any impact 

on the Company’s and its subsidiaries’ financial statements as the Group have 

already applied the equity method to an investment in a jointly controlled entity. 

  TFRS 12 Disclosure of Interests in Other Entities 

This standard stipulates disclosures relating to an entity’s interests in subsidiaries, 

joint arrangements and associates, including structured entities. This standard 

therefore has no financial impact to the financial statements of the Group. 

  TFRS 13 Fair Value Measurement 

This standard provides guidance on how to measure fair value and stipulates 

disclosures related to fair value measurements. Entities are to apply the guidance 

under this standard if they are required by other financial reporting standards to 

measure their assets or liabilities at fair value. The effect of the change from the 

adoption of this standard is to be recognised prospectively. 

Based on the preliminary analysis, the management of the Group believes that 

this standard will not have any significant impact on the Company’s and its 

subsidiaries’ financial statements.  

4. Significant accounting policies 

4.1 Revenue recognition 

 Sales of goods 

 Sales of goods are recognised when the significant risks and rewards of ownership of 

the goods have passed to the buyer. Sales are the invoiced value, excluding value 

added tax, of goods supplied after deducting discounts and allowances. 

 Rendering of services 

 Service revenue is recognised when services have been rendered taking into account 

the stage of completion.  

 Interest income  

 Interest income is recognised on an accrual basis based on the effective interest rate.   

4.2 Cash and cash equivalents 

 Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid 

investments with an original maturity of three months or less and not subject to 

withdrawal restrictions. 

(YROXWLRQ�&DSLWDO�3XEOLF�&RPSDQ\�/LPLWHG�DQG�LWV�VXEVLGLDULHV
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4.3 Trade accounts receivable  

 Trade accounts receivable are stated at the net realisable value. Allowance for 

doubtful accounts is provided for the estimated losses that may be incurred in 

collection of receivables. The allowance is generally based on collection experience 

and analysis of debt aging.  

4.4 Inventories  

 Inventories are valued at the lower of cost (under the first in - first out method) and net 

realisable value. 

 Work in process is valued at the lower of cost and net realisable value. Cost is 

determined by specific method for the interactive media solution business segment. 

4.5 Investments  

a) Investments in joint ventures and associates are accounted for in the 

consolidated financial statements using the equity method. 

 b) Investments in subsidiaries, joint ventures and associates are accounted for in 

the separate financial statements using the cost method net of allowance for 

impairment loss (if any). 

The weighted average method is used for computation of the cost of investments.  

In the event the Company reclassifies investments from one type to another, such 

investments will be readjusted to their fair value as at the reclassification date.  The 

difference between the carrying amount of the investments and the fair value on the 

date of reclassification are recorded in profit or loss or recorded as other components 

of shareholders’ equity, depending on the type of investment that is reclassified.  

On disposal of an investment, the difference between net disposal proceeds and the 

carrying amount of the investment is recognised in profit or loss. 

4.6 Project development cost in progress 

Project development cost in progress is stated at cost less allowance for impairment 

loss in value of projects.  Project development cost consists of land and construction in 

progress. 

Construction in progress consists of the cost of design, cost of advisor, cost of 

construction and public utility costs.  The Group records cost of design, advisor, 

construction and public utilities based on the actual cost incurred. 
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4.7 Investment properties 

Investment properties are measured initially at cost, including transaction costs. 

Subsequent to initial recognition, investment properties are stated at cost less 

accumulated depreciation and allowance for loss on impairment (if any). 
Depreciation of investment properties is calculated by reference to their costs on the 

straight-line basis over estimated useful lives. Depreciation of the investment 

properties is included in determining income. 

On disposal of investment properties, the difference between the net disposal 

proceeds and the carrying amount of the asset is recognised in profit or loss in the 

period when the asset is derecognised. 

4.8 Leasehold improvements and equipment/Depreciation 

 Leasehold improvements and equipment are stated at cost less accumulated 

depreciation and allowance for loss on impairment of assets (if any). 

 Depreciation of plant and equipment is calculated by reference to their costs on the 

straight-line basis over the following estimated useful lives:  

Leasehold improvement 5 and 10 years 

Office equipment 3 and 5 years 

Furniture and fixtures 5 years 

Motor vehicles 5 years 

Depreciation is included in determining income. 

No depreciation is provided on assets under installation. 

An item of property, plant and equipment is derecognised upon disposal or when no future 

economic benefits are expected from its use or disposal. Any gain or loss arising on 

disposal of an asset is included in profit or loss when the asset is derecognised. 

4.9 Borrowing costs 

Borrowing costs directly attributable to the acquisition, construction or production of an 

asset that necessarily takes a substantial period of time to get ready for its intended 

use or sale are capitalised as part of the cost of the respective assets. All other 

borrowing costs are expensed in the period they are incurred. Borrowing costs consist 

of interest and other costs that an entity incurs in connection with the borrowing of 

funds. 
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4.10 Intangible assets 

 Intangible assets acquired through business combination are initially recognised at their 

fair value on the date of business acquisition while intangible assets acquired in other 

cases are recognised at cost. Following the initial recognition, the intangible assets are 

carried at cost less any accumulated amortisation and any accumulated impairment 

losses (if any).  

Intangible assets with finite lives are amortised on a systematic basis over the 

economic useful life and tested for impairment whenever there is an indication that the 

intangible asset may be impaired. The amortisation period and the amortisation 

method of such intangible assets are reviewed at least at each financial year end. The 

amortisation expense is charged to profit or loss. 

A summary of the intangible assets with finite useful lives is as follows: 

     Useful lives 

 Franchises   5 and 10 years  

 Computer software  3, 5 and 10 years 

 Customer loyalty  10 years 

4.11 Goodwill  

Goodwill is initially recorded at cost, which equals to the excess of cost of business 

combination over the fair value of the net assets acquired. If the fair value of the net 

assets acquired exceeds the cost of business combination, the excess is immediately 

recognised as gain in profit or loss. 

Goodwill is carried at cost less any accumulated impairment losses. Goodwill is tested 

for impairment annually and when circumstances indicate that the carrying value may 

be impaired. 

For the purpose of impairment testing, goodwill acquired in a business combination is 

allocated to each of the Company’s cash generating units (or group of cash-generating 

units) that are expected to benefit from the synergies of the combination. The 

Company estimates the recoverable amount of each cash-generating unit (or group of 

cash-generating units) to which the goodwill relates. Where the recoverable amount of 

the cash-generating unit is less than the carrying amount, an impairment loss is 

recognised in profit or loss. Impairment losses relating to goodwill cannot be reversed 

in future periods. 

4.12 Leasehold right of land and amortization 
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Leasehold rights are stated at cost less accumulated amortisation and allowance for 

loss on impairment of assets (if any). 

Amortisation of leasehold rights is calculated by reference to their costs on the 

straight-line basis over the lease period of 30 years and included in determining 

income. 

4.13 Related party transactions 

Related parties comprise enterprises and individuals that control, or are controlled by 

the Company, whether directly or indirectly, or which are under common control with 

the Company. 

They also include associated companies and individuals which directly or indirectly 

own a voting interest in the Company that gives them significant influence over the 

Company, key management personnel, directors, and officers with authority in the 

planning and direction of the Company’s operations. 

4.14 Long-term leases  

Leases of property, plant or equipment which transfer substantially all the risks and 

rewards of ownership are classified as finance leases. Finance leases are capitalised 

at the lower of the fair value of the leased assets and the present value of the 

minimum lease payments. The outstanding rental obligations, net of finance charges, 

are included in long-term payables, while the interest element is charged to profit or 

loss over the lease period.  

  Leases of property, plant or equipment which do not transfer substantially all the risks 

and rewards of ownership are classified as operating leases. Operating lease 

payments are recognised as an expense in profit or loss on a straight line basis over 

the lease term. 

4.15 Foreign currencies 

The consolidated and separate financial statements are presented in Baht, which is 

also the Company’s functional currency. Items of each entity included in the 

consolidated financial statements are measured using the functional currency of that 

entity. 

Transactions in foreign currencies are translated into Baht at the exchange rate ruling 

at the date of the transaction. Monetary assets and liabilities denominated in foreign 

currencies are translated into Baht at the exchange rate ruling at the end of reporting 

period. 

Gains and losses on exchange are included in determining income. 
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4.16 Impairment of assets 

At the end of each reporting period, the Company performs impairment reviews in 

respect of the property, plant and equipment and other intangible assets whenever 

events or changes in circumstances indicate that an asset may be impaired. The 

Company also carries out annual impairment reviews in respect of goodwill. An 

impairment loss is recognised when the recoverable amount of an asset, which is the 

higher of the asset’s fair value less costs to sell and its value in use, is less than the 

carrying amount. In determining value in use, the estimated future cash flows are 

discounted to their present value using a pre-tax discount rate that reflects current 

market assessments of the time value of money and the risks specific to the asset. In 

determining fair value less costs to sell, an appropriate valuation model is used. These 

calculations are corroborated by a valuation model that, based on information 

available, reflects the amount that the Company could obtain from the disposal of the 

asset in an arm’s length transaction between knowledgeable, willing parties, after 

deducting the costs of disposal. 

An impairment loss is recognised in profit or loss.  

In the assessment of asset impairment if there is any indication that previously 

recognised impairment losses may no longer exist or may have decreased, the 

Company estimates the asset’s recoverable amount. A previously recognised 

impairment loss is reversed only if there has been a change in the assumptions used 

to determine the asset’s recoverable amount since the last impairment loss was 

recognised. The increased carrying amount of the asset attributable to a reversal of an 

impairment loss shall not exceed the carrying amount that would have been 

determined had no impairment loss been recognised for the asset in prior years. Such 

reversal is recognised in profit or loss unless the asset is carried at a revalued 

amount, in which case the reversal, which exceeds the carrying amount that would 

have been determined, is treated as a revaluation increase. 

4.17 Employee benefits 

 Short-term employee benefits 

Salaries, wages, bonuses and contributions to the social security fund are recognised 

as expenses when incurred. 

Post-employment benefits  

Defined contribution plans 

The Company, its subsidiaries and its employees have jointly established a provident 

fund. The fund is monthly contributed by employees and by the Company and its 
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subsidiaries. The fund’s assets are held in a separate trust fund and the Company’s and 

its subsidiaries’ contributions are recognised as expenses when incurred. 

Defined benefit plans  

The Company and its sbusidiaries have obligations in respect of the severance 

payments it must make to employees upon retirement under labor law. The Company 

and its subsidiaries treat these severance payment obligations as a defined benefit 

plan.  

The obligation under the defined benefit plan is determined by a professionally 

qualified independent actuary based on actuarial techniques, using the projected unit 

credit method.  

Actuarial gains and losses arising from post-employment benefits are recognised 

immediately in profit or loss. 

For the first-time adoption of TAS 19 Employee Benefits in 2011, the Company and its 

subsidiaries elected to recognise the transitional liability, which exceeds the liability 

that would have been recognised at the same date under the previous accounting 

policy, through an adjustment to the beginning balance of retained earnings in 2011. 

4.18 Provisions 

Provisions are recognised when the Company has a present obligation as a result of a 

past event, it is probable that an outflow of resources embodying economic benefits 

will be required to settle the obligation, and a reliable estimate can be made of the 

amount of the obligation.  

4.19 Income tax  

  Income tax expense represents the sum of corporate income tax currently payable and 

deferred tax. 

Current tax 

  Current income tax is provided in the accounts at the amount expected to be paid to 

the taxation authorities, based on taxable profits determined in accordance with tax 

legislation. 

Deferred tax 

Deferred income tax is provided on temporary differences between the tax bases of 

assets and liabilities and their carrying amounts at the end of each reporting period, 

using the tax rates enacted at the end of the reporting period.  

The Group recognises deferred tax liabilities for all taxable temporary differences 

while they recognise deferred tax assets for all deductible temporary differences and 

tax losses carried forward to the extent that it is probable that future taxable profit will 

Evolution Capital Public Company Limited119

Annual Report 2014



(YROXWLRQ�&DSLWDO�3XEOLF�&RPSDQ\�/LPLWHG�DQG�LWV�VXEVLGLDULHV
1RWHV�WR�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV
For the year ended 31 December 2014

14 

be available against which such deductible temporary differences and tax losses 

carried forward can be utilised. 

 At each reporting date, the Group reviews and reduces the carrying amount of 

deferred tax assets to the extent that it is no longer probable that sufficient taxable 

profit will be available to allow all or part of the deferred tax asset to be utilised. 

 The Group records deferred tax directly to shareholders' equity if the tax relates to 

items that are recorded directly to shareholders' equity.  

5. Significant accounting judgements and estimates 

The preparation of financial statements in conformity with financial reporting standards  

at times requires management to make subjective judgements and estimates 

regarding matters that are inherently uncertain. These judgements and estimates 

affect reported amounts and disclosures; and actual results could differ from these 

estimates. Significant judgements and estimates are as follows: 

Leases  

In determining whether a lease is to be classified as an operating lease or finance 

lease, the management is required to use judgement regarding whether significant 

risks and rewards of ownership of the leased asset has been transferred, taking into 

consideration terms and conditions of the arrangement.  

Allowance for doubtful accounts 

In determining an allowance for doubtful accounts, the management needs to make 

judgement and estimates based upon, among other things, past collection history, 

aging profile of outstanding debts and the prevailing economic condition.  

Impairment of equity investments 

The Company treats investments as impaired when there has been a significant or 

prolonged decline in the fair value below their cost or where other objective evidence 

of impairment exists. The determination of what is “significant” or “prolonged” requires 

judgement of the management. 

Property plant and equipment/Depreciation 

In determining depreciation of plant and equipment, the management is required to 

make estimates of the useful lives and residual values of the plant and equipment and 

to review estimate useful lives and residual values when there are any changes.  

In addition, the management is required to review property, plant and equipment for 

impairment on a periodical basis and record impairment losses when it is determined 

that their recoverable amount is lower than the carrying amount. This requires 
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judgements regarding forecast of future revenues and expenses relating to the assets 

subject to the review. 

Goodwill and intangible assets 

The initial recognition and measurement of goodwill and intangible assets, and 

subsequent impairment testing, require management to make estimates of cash flows 

to be generated by the asset or the cash generating units and to choose a suitable 

discount rate in order to calculate the present value of those cash flows. 

Contingent consideration 

The Group reviews and assesses annually whether the contingent consideration 

arises from promissory note as a conditional corporate guarantee in the amount of 

Baht 100,000,000 to the Srichawla Group as protection against loss of value of the 

consideration which resulting from the acquisition of investment in Casa Fico Co., Ltd. 

and Fena Park Co., Ltd. on 26 November 2012. These calculations require the use of 

estimates (Note 12). 

Deferred tax assets 

Deferred tax assets are recognised for deductible temporary differences and unused 

tax losses to the extent that it is probable that taxable profit will be available against 

which the temporary differences and losses can be utilised. Significant management 

judgement is required to determine the amount of deferred tax assets that can be 

recognised, based upon the likely timing and level of estimate future taxable profits.  

Post-employment benefits under defined benefit plans  

The obligation under the defined benefit plan is determined based on actuarial 

techniques. Such determination is made based on various assumptions, including 

discount rate, future salary increase rate, mortality rate and staff turnover rate. 

6. Related party transactions 

During the years, the Group had significant business transactions with related parties. 

Such transactions, which are summarised below, arose in the ordinary course of 

business and were concluded on commercial terms and bases agreed upon between 

the Company and those related parties. 
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 (Unit: Thousand Baht) 

 Consolidated  

financial statements 

Separate  

financial statements 

 

Transfer pricing policy 

 2014 2013 2014 2013  

Transactions with subsidiaries    

(eliminated from the consolidated financial statements)   

Management income - - 18,250 19,795 Contract price based on 

cost plus margin 

Interest income - - 32,298 18,975 At interest rate of 1.0% -  

12.5% per annum 

Purchase of goods and services - - 92 990 Cost plus margin 

Transactions with associates      

Sales - 41 - - Cost plus margin 

Service income - 225 - - Contract price based on 

cost plus margin 

Advisory income - 1,541 - - Contract price based on 

cost plus margin 

Management income 936 1,598 936 1,598 Contract price based on 

cost plus margin 

Other income 7,550 8,858 7,550 8,858 Contract price based on 

cost plus margin 

Financial cost 268 174 268 174 At interest rate of 1% per 

annum 

Transactions with joint ventures    

Interest income - 89 - - At interest rate of 8% per 

annum 

Other income - 401 - - Contract price based on 

cost plus margin 

Transactions with related companies     

Sales 319 676 - - Cost plus margin 

Service income 1,242 14,910 - - Contract price based on 

cost plus margin 

Advisory income - 1,332 - - Contract price based on 

cost plus margin 

Other income 357 399 - 399 Contract price based on 

cost plus margin 

Purchase of leasehold 

improvement and equipment  

 

28,220 

 

36,525 

 

- 

 

- 

Contract price based on 

normal price charged to 

third party 

Purchase of goods and services 25,379 33,168 3,382 1,393 Cost plus margin 

Financial cost 7,500 7,500 7,500 7,500 At interest rate of 7.5% per 

annum 

Transactions with directors    
Financial cost 13 137 - 64 At interest rate of 8% and 

12% per annum 
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The balances of the accounts as at 31 December 2014 and 2013 between the 

Company and those related parties are as follows:  

 (Unit: Baht) 

 

Consolidated                 

financial statements 

Separate                            

financial statements 

 2014 2013 2014 2013 

Trade and other receivables (Note 8)    

Trade receivables - related parties     

Associates 1,782,924 3,706,372 - - 

Related companies 1,943,468 2,702,679 - - 

 3,726,392 6,409,051 - - 

Amount due from and advance to related parties    

Subsidiaries - - 19,382,081 6,120,937 

Associates 427,320 680,021 427,320 560,197 

Joint Venture - 422,640 - - 

Related company 5,841,142 1,294,783 - - 

 6,268,462 2,397,444 19,809,401 6,681,134 

Accrued income - related parties     

Associates 3,038,413 3,640,809 2,004,585 2,611,233 

Related company 358,118 356,644 - - 

 3,396,531 3,997,453 2,004,585 2,611,233 

Deposit - related parties     

Related companies 4,033,500 4,065,000 738,000 738,000 

 4,033,500 4,065,000 738,000 738,000 

Short-term loans to related parties    

Subsidiaries - - 507,682,688 253,519,507 

Less: Allowance for doubtful debts - - (8,323,554) (7,725,554) 

 - - 499,359,134 245,793,953 

Long-term loans to related party     

Subsidiary - - 87,330,958 76,133,293 

 - - 87,330,958 76,133,293 

Trade and other payables (Note 21)    

Other payable - related parties     

Related companies 6,296,259 9,840,727 184,738 852,131 

 6,296,259 9,840,727 184,738 852,131 

Amount due to and advance from     

Joint venture - 34,477 - - 

Related companies 1,049,521 - - - 
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 (Unit: Baht) 

 

Consolidated                 

financial statements 

Separate                            

financial statements 

 2014 2013 2014 2013 

 1,049,521 34,477 - - 

Short-term loans from related parties    

Subsidiary - - - 6,589,880 

Director - 513,490 - - 

 - 513,490 - 6,589,880 

    

Long-term loans from related parties    

Associate 27,794,300 22,936,303 27,794,300 22,936,303 

Related parties 15,737,705 8,237,705 15,737,705 8,237,705 

 43,532,005 31,174,008 43,532,005 31,174,008 

Loans to related parties/loans from related parties 

Loans to/loans from related parties are clean loans. As at 31 December 2014 and                    

2013, the balance of loans between the Company and those related parties and the 

movement are as follows: 

 (Unit: Baht) 

 Consolidated financial statements 

 Balance as at Increase Decrease Balance as at 

 1 January during the during the 31 December 

 2014 period period 2014 

Short-term loans from related party    

Director 513,490 12,773 (526,263) - 

Total 513,490 12,773 (526,263) - 

Long-term loans from related parties    

Associate 22,936,303 4,857,997 - 27,794,300 

Related parties 8,237,705 7,500,000 - 15,737,705 

Total 31,174,008 12,357,997 - 43,532,005 
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 (Unit: Baht) 

 Separate financial statements 

 Balance as at Increase Decrease Balance as at 

 1 January during the during the 31 December 

 2014 period period 2014 

Short-term loans to related parties    

Subsidiaries 253,519,507 269,651,811 (15,488,630) 507,682,688 

Less: Allowance for doubtful debts (7,725,554) (598,000) - (8,323,554) 

Total 245,793,953 269,053,811 (15,488,630) 499,359,134 

Long-term loans to related party    

Subsidiary 76,133,293 11,197,665 - 87,330,958 

Total 76,133,293 11,197,665 - 87,330,958 

Short-term loans from related party    

Subsidiary 6,589,880 1,301,200 (7,891,080) - 

Total 6,589,880 1,301,200 (7,891,080) - 

Long-term loans from related parties    

Associates 22,936,303 4,857,997 - 27,794,300 

Related companies 8,237,705 7,500,000 - 15,737,705 

Total 31,174,008 12,357,997 - 43,532,005 

The Group has a loan facility from an associate through a line of credit of Baht 30 million. 

As at 31 December 2014, the Group’s outstanding loan and interest payable was Baht 28 

million (2013: Baht 23 million).  The loan is unsecured, bears interest at 1% per annum 

and is due for repayment on call. 

The Company classified borrowing from an associate as non-current liabilities due to the 

fact that the lender agreed not to recall the loans and interest payable in the forthcoming 

12 months.  

Directors and management’s benefits 

During the years ended 31 December 2014 and 2013, the Group had employee benefit 

expenses payable to their directors and management as below. 

 (Unit: Baht) 

 

Consolidated                   

financial statements 

Separate                  

financial statements 

 2014 2013 2014 2013 

Short-term employee benefits 19,435,282 20,012,270 16,943,085 19,165,930 

Post-employment benefits - 473,193 - 458,717 

Total 19,435,282 20,485,463 16,943,085 19,624,647 
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7. Cash and cash equivalents 

(Unit: Baht) 

 

Consolidated  

financial statements 

Separate  

financial statements 

 2014 2013 2014 2013 

Cash 5,143,870 4,456,652 46,809 59,691 

Bank deposits  82,322,970 67,378,335 27,909,716 15,304,696 

Total 87,466,840 71,834,987 27,956,525 15,364,387 

 As at 31 December 2014, bank deposits in saving accounts carried interest at 0.125% -

1.75% per annum (2013: 0.125% - 2.25% per annum). 

8. Trade and other receivables 

  (Unit: Baht) 

 Consolidated                         

financial statements 

Separate                            

financial statements 

 2014 2013 2014 2013 

Trade receivables - related parties     

Aged on the basis of due dates     

Not yet due 439,655 49,686 - - 

Past due     

     Up to 3 months 201,434 4,300,663 - - 

     3 - 6 months 152,115 - - - 

     6 - 12 months 3,079,955 2,058,702 - - 

     Over 12 months 2,733,245 - - - 

Total 6,606,404 6,409,051 - - 

Less: Allowance for doubtful debts (2,880,012) - - - 

Total trade receivables - related parties 3,726,392 6,409,051 - - 

Trade receivables - unrelated parties     

Aged on the basis of due dates     

Not yet due 9,488,828 10,313,490 - - 

Past due     

     Up to 3 months 5,290,058 1,736,119 - - 

     3 - 6 months 322,803 359,930 - - 

     6 - 12 months 184,708 - - - 

     Over 12 months 187,103 231,862 - - 

Total 15,473,500 12,641,401 - - 

Less: Allowance for doubtful debts (151,940) (151,940) - - 

Total trade receivables - unrelated      
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  (Unit: Baht) 

 Consolidated                         

financial statements 

Separate                            

financial statements 

 2014 2013 2014 2013 

   parties, net 15,321,560 12,489,461 - - 

Total trade receivables - net 19,047,952 18,898,512 - - 

Other receivables     

Other receivables - related parties 6,268,462 2,397,444 19,809,401 6,681,134 

Other receivables - unrelated parties 1,429,278 493,493 574,126 103,861 

Prepayment 10,854,167 2,566,259 1,007,513 431,374 

Advances 3,780,440 6,269,005 21,106 13,758 

Amount due from broker 49,468 49,223 - - 

Total 22,381,815 11,775,424 21,412,146 7,230,127 

Less: Allowance for doubtful debts (2,631,387) (2,323,391) - - 

Total other receivables - net 19,750,428 9,452,033 21,412,146 7,230,127 

Trade and other receivables - net 38,798,380 28,350,545 21,412,146 7,230,127 

9. Short-term loan to unrelated party 

As at 31 December 2014 and 2013, the Group has an outstanding short-term loan to 

an unrelated party amounting to USD 150,000. The loan is unsecured, with no interest. 

The loan shall be considered to be repaid in full, upon the completion of transfer of 

33.3% of the borrower’s share to the Group or upon repayment in full of the loan 

principal.  

10.  Inventories 

(Unit: Baht) 

 

Consolidated  

financial statements 

Separate  

financial statements 

 2014 2013 2014 2013 

Food and beverages 8,028,116 10,301,663 - - 

Food materials  15,060,407 18,991,616 - - 

Restaurant operating supplies 3,277,886 5,182,749 - - 

Others 3,051,523 385,680 - - 

Total 29,417,932 34,861,708 - - 

Reduce cost to net realisable value (361,101) - - - 

Inventories-net 29,056,831 34,861,708 - - 
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11.  Restricted bank deposit 

The Company was required by the lender to open the reserve account and pledge a 

guarantee deposit by reserving not less than 3 months of interest payable to the 

lender. 

12. Investments in subsidiaries 

Details of investments in subsidiaries as presented in separate financial statements are 

as follows: 

 (Unit: Baht) 

Company’s name Paid-up capital Shareholding percentage Cost 

 2014 2013 2014 2013 2014 2013 

   (%) (%)   

Monster Media Co., Ltd. 10,000,000 10,000,000 100 100 10,000,000 10,000,000 

Subsidiary under Monster Media Co., Ltd.       

PhotoME.com Co., Ltd. 10,000,000 - 100 - - - 

Casa Fico Co., Ltd. 285,000,000 285,000,000 92.5* 92.5* 146,377,244 146,377,244 

Fena Park Co., Ltd. 100,000,000 100,000,000 92.5* 92.5* 33,833,278 33,833,278 

Fenix Pizza Co., Ltd. 90,000,000 90,000,000 100 100 172,490,598 172,490,598 

Fico Coffee Co., Ltd. 90,000,000 90,000,000 99.6 99.6 176,227,653 176,227,653 

Fenix Iron Fairies Co., Ltd. 4,000,000 4,000,000 100 85 141,197,754 138,676,374 

Subsidiary under Fenix Iron Fairies Co., Ltd.      

Fenix Silom Co., Ltd. 6,000,000 6,000,000 80 80 - - 

Kyochon Co., Ltd. 90,000,000 24,000,000 94.7 80 85,200,000 19,200,000 

Evolution Land Co., Ltd. 229,107,500 229,107,500 100 100 229,107,500 229,107,500 

Evolution Holdings Limited (“EH”) USD 4,675,000 USD 4,675,000 100 100 146,198,110 146,198,110 

Subsidiary under EH       

Evolution Advisors Limited (“EA”) USD 46,160 USD 46,160 100 100 - - 

Subsidiaries under EA       

Evolution Investments Limited USD 5,700 USD 5,700 100 100 - - 

Evolution Capital International Pte. 

Ltd. SGD 5,000 SGD 5,000 100 100 - - 

D. Pizza Plc. USD 1,500,000 - 65 - - - 

Evolution Commissary Co., Ltd. (formerly 

known as “Evolution Ventures Co., Ltd.”)  10,000,000 10,000,000 100 100 5,639,000 5,639,000 

Mr. Jones International Co., Ltd 8,000,000 - 100 - 8,000,000 - 

Total     1,154,271,137 1,077,749,757 

Less  Allowance for impairment loss on investment    (38,344,000) (38,344,000) 

Investment in subsidiaries - net     1,115,927,137 1,039,405,757 

* Included 42.5% indirect stake held through the subsidiary, Evolution Land Co., Ltd.  
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 Investment in Fenix Iron Fairies Co., Ltd. 

 On 8 April 2014, the Company acquired an additional 5,998 ordinary shares of Fenix Iron 

Fairies Co., Ltd. from other shareholders of such subsidiary at a price of Baht 420.3 per 

share, or for total of Baht 2.5 million. The difference between the cost of this purchase 

from non-controlling interests of the subsidiary and the net book value of the equity of the 

subsidiary, amounting to Baht 0.3 million, was recognised in the consolidated statement 

of comprehensive income, which such amount was immaterial to the consolidated 

financial statements. As a result of this transaction, the shareholding in this subsidiary 

increased from 85% to 100%.  

 Investment in Evolution Commissary Co., Ltd. (formerly known as “Evolution Ventures 

Co., Ltd.”) 

 On 16 May 2014, a subsidiary registered the change of its name with the Ministry of 

Commerce from “Evolution Ventures Co., Ltd.” to “Evolution Commissary Co., Ltd.”.  

 Investment in Mr.Jones International Co., Ltd. 

 In May 2014, the Company invested in 80,000 ordinary shares of Mr.Jones International 

Co., Ltd. at the par value of Baht 100 each, totaling Baht 8 million. As a result of this 

transaction, the Company has a 100% interest in the equity of this company. The 

subsidiary registered its incorporation with the Ministry of Commerce on 29 May 2014. 

 Investment in Kyochon Co., Ltd. 

 On 18 November 2014, a resolution of the Extraordinary General Meeting of the 

shareholders of Kyochon Co., Ltd. approved a plan to increase its share capital from 

Baht 24 million to Baht 90 million through the issue of 660,000 additional ordinary 

shares, with a par value of Baht 100 each. The Company invests Baht 66 million for 

these additional shares in December 2014. As a result of this transaction, the 

shareholding in this subsidiary increased from 80% to 94.7%. However, the Company 

had not made payment of Baht 50 million for the shares as at the end reporting period 

and accounted such amount as share payable in the statement of financial position as at                  

31 December 2014. Subsequently, the Company has fully paid such share payable on 

10 February 2015. 

 Investment in D. Pizza Plc. 

 On 4 December 2014, Evolution Advisors Limited (EA) entered into an agreement with 

CBM Corporation Co., Ltd. to invest in D. Pizza Plc, incorporated in Cambodia. EA 

invested in D. Pizza Plc in the amount of USD 975,000 representing 65% interest in the 

equity of this company.  
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Investment in PhotoME.com Co., Ltd. 

 On 30 December 2014, The Company’s subsidiary, Monster Media Co., Ltd. received a 

transferred of additional shares of PhotoME.com Co., Ltd. representing 49,000 ordinary 

shares at consideration cost of Baht 1.  The Group’s shareholding stake in 

PhotoME.com Co., Ltd. was increased from 51% to 100%.  The Group was, on 30 

December 2014, considered as having control of PhotoME.com Co., Ltd. Therefore, the 

Group changed the classification of this investment from “interests in joint venture” to 

“investment in subsidiary” and consolidated PhotoME.com Co., Ltd. since then. 

 Investment in Casa Fico Co., Ltd. and Fena Park Co., Ltd. 

 The increased investment in Casa Fico Co., Ltd. and Fena Park Co., Ltd. has a key 

condition which is agreed between the Company and the seller in accordance with the 

sale and purchase agreement dated 14 November 2012, as follows. 

1) The Group has issued a promissory note as a conditional corporate guarantee  in 

the amount of Baht 100 million to the Srichawla Group as protection against loss 

of value of the consideration which results from the acquisition of investment in 

Casa Fico Co., Ltd. and Fena Park Co., Ltd., on 26 November 2012. The 

guarantee shall be valid for a period of 3 years ending 26 November 2015. The 

final amount payable under the guarantee shall be adjusted based on the share 

price of the Company at the end of the guarantee period. However, the principle 

of this condition is to grant an opportunity for the Group to be free from paying 

such obligation if the Group’s share price is at least equal to Baht 2.00 per share 

where (a) in the next 3 years from the closing date of the transaction or (b) on the 

time that the Group decides to sells all shares in Casa Fico Co., Ltd. and Fena 

Park Co., Ltd. and/or the land/leasehold right owned by these two companies 

before the end of guarantee period. In that event, such guarantee will be revoked 

and the Group will not be bound to pay that amount to the Srichawla Group. On 

the contrary, if the Group's share price is less than Baht 2.00 per share within the 

specified time, in both (a) and (b) described above, the Group must pay the 

determined amount in accordance with the calculation method, which is limited to 

Baht 100 million. The Group had estimated that there was no likelihood that the 

Group would incur such liability at acquisition date. 

 However, as at 31 December 2014, the Group has reviewed and reassessed 

likelihood that the Group would incur such liability by taking into consideration of 

the current economic situation and the Group current performance and future 

plan. The Group has estimated that there is likelihood that the Group would incur 

such liability.            
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 For the purposes of assessing contingent consideration, assets are grouped at 

the lowest level of each identifiable cash flows (cash-generating unit, “CGU”). 

Since this contingent consideration is significant to financial statements, the 

Group has engaged an independent certified financial advisor to assess the 

value of the Group’s business applying discounted cash flow projection. The 

assessment is based on a five-year pre-tax cash flow projection. 

 Key assumptions used in the amount assessment include: 

  
Proceeds from sales of 
investment 

12.5 x forecasted investment’s EBITDA 

Growth rate1 3.0% 

Discount rate2 10.9% 

EBITDA3 14.0% 

 
1 Weighted average growth rate used to extrapolate cash flows beyond the 
 budget period. 
2 Post-tax discount rate applied to the cash flow projections. 
3 Budgeted stabilised EBITDA margin. 

 These assumptions have been used for the analysis of each CGU within the 

business segment. 

 Management determined budgeted EBITDA margin based on past performance 

and its expectations of market development. The weighted average growth rates 

used are consistent with the forecasts included in industry reports. The discount 

rates used are pre-tax and reflect specific risks relating to the relevant segments. 

 Based on the assessment of the value of the Group’s business, management 

has considered that there is likelihood that the Group would incur some liability.       

As a result, contingent consideration in relation to investment in Casa Fico Co., 

Ltd. and Fena Park Co., Ltd. of Baht 34 million was recognised and presented in 

the consolidated and separate financial statements for the year ended 31 

December 2014. 

2) If Casa Fico Co., Ltd. and Fena Park Co., Ltd. have not developed or sold the land 

or leasehold rights owned by each respective company on 26 November 2017, the 

Group shall have the right within the exercise period of 60 days (the Exercise 

Period) to sell all of those shares to Srichawla Group (the Put Option), and 

Srichawla Group agrees to buy all those shares for a total consideration of Baht 

184 million for all shares in Casa Fico Co., Ltd., and Baht 65 million for all shares in 

Fena Park Co., Ltd. 
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 As at 31 December 2014 and 2013, the Group has pledged 21,575 ordinary shares of 

Evolution Advisors Limited and 9,250,000 ordinary shares of Fena Park Co., Ltd. to secure 

loan facilities with financial institutions, as described in Note 22. 

13. Investments in associates 

13.1 Details of investments in associates 
  (Unit: Baht) 

  Consolidated financial statements 

  Country of Shareholding   Carrying amounts 

Company’s name Nature of business incorporation percentage Cost  based on equity method 

   2014 2013 2014 2013 2014 2013 

   (%) (%)     

Solaris Asset Management Co.,  Mutual, private and        

Ltd.    provident fund        

    management Thailand - 21.7 - 16,181,200 - 2,563,467 

Q's Dining Inc. Restaurants Japan 29.3 - 75,400,000 - 73,493,630 - 

Associates under Evolution Land Co., Ltd.:        

    Andaman Beach Residential real estate        

       Residences Co., Ltd.    Development  Thailand 51.0 51.0 5,217,500 5,217,500 - - 

    Phang  Nga Hotel Co., Ltd. Hotel real estate        

    development  Thailand 51.0 51.0 5,217,500 5,217,500 - - 

    Red Planet Hotels (Thailand)   . Hotel real estate        

      Limited     development  Thailand 50.9 50.9 3,562,300 3,562,300 - - 

    Red Planet Hotels Two  Hotel real estate        

      (Thailand) Limited    development  Thailand 51.0 51.0 7,140,000 5,100,000 - - 

    Red Planet Hotels Three  Hotel real estate        

      (Thailand) Limited    development  Thailand 51.0 51.0 6,120,000 5,100,000 - - 

    Red Planet Hotels Four Hotel real estate        

      (Thailand) Limited    development  Thailand 51.0 51.0 4,080,000 3,570,000 - - 

    Red Planet Hotels Five Hotel real estate        

      (Thailand) Limited    development  Thailand 51.0 51.0 6,120,000 5,100,000 - 4,136,975 

Associates under Evolution Advisors Limited:        

     Red Planet Hotels Limited Holding company and        

    hotel management Cayman       

    services Islands 11.8 12.5 164,626,929 156,032,299 501,565,748 456,343,458 

     Sweetstar Holdings Limited 

 

 

Holding company and 

development of bakery 

outlets 

 

Cayman 

Islands 17.5 18.0 1,027 992 281,928 3,935,447 

     Sweetstar K.K. 

 

Development of bakery 

outlets 

 

Japan 

 

11.1 

 

- 3,524,929 - 3,511,884 - 

     Sweetstar Asia Limited 

 

Development of bakery 

outlets 

 

Hong Kong 

 

12.2 

 

- 9,843,840 - 9,588,601 - 

Total     290,854,025 205,081,791 588,441,791 466,979,347 

(Unit: Baht) 

 Separate financial statements 

Company's 

name Nature of business 

Shareholding 

percentage Cost 

Allowance for diminution  

in value of investments 

Carrying amounts based on 

cost method - net 

  2014 2013 2014 2013 2014 2013 2014 2013 

  (%) (%)       

Solaris Asset 

Management 

Co., Ltd. 

Mutual, private and 

provident fund 

management 

 

 

- 

 

 

21.7 - 16,181,200 - (9,432,777) - 6,748,423 

Q's Dining Inc. Restaurants 29.3 - 75,400,000 - - - 75,400,000 - 

Total    75,400,000 16,181,200 - (9,432,777) 75,400,000 6,748,423 

 

(YROXWLRQ�&DSLWDO�3XEOLF�&RPSDQ\�/LPLWHG�DQG�LWV�VXEVLGLDULHV
1RWHV�WR�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV
For the year ended 31 December 2014
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 Investment in Solaris Asset Management Co., Ltd. 

 On 25 February 2014, a resolution of the Board of Directors’ meeting approved the 

sale of investment in Solaris Asset Management Company Limited to Seamico 

Securities Public Company Limited, at book value of Baht 6.7 million (Baht 1.48 per 

share). The Company has received payment and transferred the ownership of such 

shares to Seamico Securities Public Company Limited on 28 February 2014. 

 Investment in Q’s Dining Inc. 

 On 31 July 2014, the Company entered into a share swap agreement by issuing 

65,000,000 new ordinary shares at a price of Baht 1.16 per share (equivalent to fair 

value at the date of swap shares) in consideration of 213 shares of Q’s Dining Inc. As a 

result of this transaction, the Company has a 29.3% interest in the equity of this 

company.  

 In relation to the shares transfer of Q’s Dining Inc., there is an operational EBITDA 

(Earnings before Interest, Tax, Depreciation, and Amortisation) guarantee of JPY 200 

million in aggregate for the two (2) year period after completion of the share transfer. 

Should the EBITDA after this two (2) year period be below JPY 200 million, then the 

seller shall pay in cash the amount of such shortfall. 

 Investment in Red Planet Hotels Limited 

 During the current year, Red Planet Hotels Limited issued additional share capital to 

third party investors representing 81,238 shares, totalling USD 14.6 million which 

Evolution Advisors Limited did not exercise its right to acquire such shares.  This 

resulted in a decrease of the Group’s ownership in Red Planet Hotels Limited from 

12.5% to 11.8%. The Group therefore recognised gain from change in holding interest 

in Red Planet Hotels Limited in statement of comprehensive income under “Investment 

service income”.  

 Investment in Red Planet Hotels Two (Thailand) Limited 

 During the current year, Red Planet Hotels Two (Thailand) Limited increased its 

registered share capital from Baht 10 million divided into 49,000 ordinary shares with a 

par value of Baht 100 per share and 51,000 preference shares with a par value of Baht 

100 per to Baht 14 million divided into 68,600 ordinary shares with a par value of Baht 

100 per share and 71,400 preference shares with par value of Baht 100 per share. A 

subsidiary, Evolution Land Co., Ltd. acquired additional shares of Red Planet Hotels 

Two (Thailand) Limited representing 20,400 preference shares at Baht 100 per share 

totalling Baht 2.04 million to maintain its shareholding stake at 51%. 

(YROXWLRQ�&DSLWDO�3XEOLF�&RPSDQ\�/LPLWHG�DQG�LWV�VXEVLGLDULHV
1RWHV�WR�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV
For the year ended 31 December 2014
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 Investment in Red Planet Hotels Three (Thailand) Limited 

 During the current year, Red Planet Hotels Three (Thailand) Limited increased its 

registered share capital from Baht 10 million divided into 49,000 ordinary shares with a 

par value of Baht 100 per share and 51,000 preference shares with a par value of Baht 

100 per to Baht 12 million divided into 58,800 ordinary shares with a par value of Baht 

100 per share and 61,200 preference shares with par value of Baht 100 per share. A 

subsidiary, Evolution Land Co., Ltd. acquired additional shares of Red Planet Hotels 

Three (Thailand) Limited representing 10,200 preference shares at Baht 100 per share 

totalling Baht 1.02 million to maintain its shareholding stake at 51%. 

 Investment in Red Planet Hotels four (Thailand) Limited 

 During the current year, Red Planet Hotels Four (Thailand) Limited increased its 

registered share capital from Baht 7 million divided into 34,300 ordinary shares with a 

par value of Baht 100 per share and 35,700 preference shares with a par value of Baht 

100 per to Baht 8 million divided into 39,200 ordinary shares with a par value of Baht 

100 per share and 40,800 preference shares with par value of Baht 100 per share. A 

subsidiary, Evolution Land Co., Ltd. acquired additional shares of Red Planet Hotels 

Four (Thailand) Limited representing 5,100 preference shares at Baht 100 per share 

totalling Baht 0.51 million to maintain its shareholding stake at 51%. 

 Investment in Red Planet Hotels Five (Thailand) Limited 

 During the current year, Red Planet Hotels Five (Thailand) Limited increased its 

registered share capital from Baht 10 million divided into 49,000 ordinary shares with a 

par value of Baht 100 per share and 51,000 preference shares with a par value of Baht 

100 per to Baht 12 million divided into 58,800 ordinary shares with a par value of Baht 

100 per share and 61,200 preference shares with par value of Baht 100 per share. A 

subsidiary, Evolution Land Co., Ltd. acquired additional shares of Red Planet Hotels 

Five (Thailand) Limited representing 10,200 preference share at Baht 100 per share 

totalling Baht 1.02 million to maintain its shareholding stake at 51%. 

 Investment in Sweetstar K.K. and Sweetstar Holdings Limited 

 On 9 June 2014, the Extraordinary General Meeting of Shareholders of Sweetstar 

Holdings Limited, passed a special resolution to approve the distribution and transfer of 

shares in Sweetstar K.K and approved the subsequent strike off of Sweetstar Holdings 

Limited from the Register of Companies in Cayman Islands. At the time Sweetstar 

Holdings Limited owned an 11.1% stake in Sweetstar K.K. 

 As a result of this transaction, all shareholders of Sweetstar Holdings Limited became 

direct shareholders of Sweetstar K.K., the Japanese master franchisor of Magnolia 

Bakery. 
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 In June 2014, Evolution Advisors Limited ("the subsidiary") received 111,125 ordinary 

shares, representing an 11.1% direct stake in Sweetstar K.K. as a result of the 

transaction. 

 On 6 August 2014, the Extraordinary General Meeting of Shareholders of Sweetstar 

K.K., passed a special resolution to approve the increase of the Company's registered 

capital from JPY 100 million to JPY 200 million by issuance of 1,000,000 shares with a 

par value of JPY 100 per share under a Rights Offering to existing shareholders. The 

Rights Offer was granted to existing shareholders in proportion to their current 

shareholding in the ratio of 1 existing ordinary share to 1 Rights Offering Share.   

 On 25 August 2014, Evolution Advisors Limited exercised the Rights Offer and 

invested a further JPY11.1 million or Baht 3.5 million in Sweetstar K.K in order to 

maintain its ownership stake at 11.1%. 

 Currently, the strike off of Sweetstar Holdings Limited is in process. 

 Investment in Sweetstar Asia Limited 

 In September 2014, Evolution Advisors Limited (“the subsidiary”) invested in shares of 

Sweetstar Asia Limited, incorporated in Hong Kong, amounting to USD 0.3 million or 

equivalents to Baht 9.7 million. As a result of this transaction, the subsidiary has a 

12.2% interest in the equity of this company.  

 As at 31 December 2014 and 2013, the Group has pledged investments in associates 

with three local financial institutions to secure the associates’ credit loan facilities as 

follows. 

1) Pledged 15,499 preference shares of Red Planet Hotels (Thailand) Limited to 

secure the associate’s credit loan facility of Baht 92 million.   

2) Pledged 51,000 preference shares of Red Planet Hotels Two (Thailand) Limited to 

secure the associate’s credit loan facility of Baht 72 million.   

3) Pledged 50,900 preference shares of Red Planet Hotels Three (Thailand) Limited 

to secure the associate’s credit loan facility of Baht 60 million.  

4) Pledged 25,500 preference shares of Red Planet Hotels Four (Thailand) Limited to 

secure the associate’s credit loan facility of Baht 95 million. 

 The Company also entered into guarantee agreement with such group of financial 

institutions to secure the associate’s credit facilities in the full amount of the 

outstanding debt (Note 34.5). Consequently, the Company is entitled to receive debt 

guarantee income from certain associates. 
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13.2 Share of loss 

 During the years, the Company recognised its share of loss from investments in 

associates in the consolidated financial statements as follows: 

(Unit: Baht) 

 Share of loss from investments  

Company's name in associates during the years 

 2014 2013 

Solaris Asset Management Co., Ltd. (673,447) (4,029,689) 

Q's Dining Inc. (1,906,370) - 

Red Planet Hotels Two (Thailand) Limited (2,040,000) - 

Red Planet Hotels Three (Thailand) Limited (1,020,000) - 

Red Planet Hotels Four (Thailand) Limited (510,000) (1,020,000) 

Red Planet Hotels Five (Thailand) Limited (5,156,975) (912,025) 

Red Planet Hotels Limited (32,944,565) (23,811,183) 

Sweetstar Holdings Limited (558,628) (1,535,509) 

Sweetstar Asia Limited (255,239) - 

Sweetstar K.K. (3,292,958) - 

Total (48,358,182) (31,308,406) 

 The share of loss from investment in associates, as included in the statement of 

comprehensive income for the year ended 31 December 2014 amounting to Baht 39.6 

million, has been accounted for based on the management accounts which were not 

reviewed by the associate’s auditor. However, the management believes that there 

would be no material discrepancies if those financial statements had been reviewed 

by the associate’s auditor. 

13.3 Summarised financial information of associates 

 Financial information of the associated companies is summarised below. 

 (Unit: Million Baht) 

Company’s name 

Paid-up capital 

as at 

31 December 

Total assets 

as at 

31 December 

Total liabilities 

as at 

31 December 

Total revenues for 

the year ended  

31 December 

Profit (loss) 

for the year ended  

31 December 

 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 

Solaris Asset Management Co., Ltd. - Baht 115 

million 

- 29 - 3 - 17 - (18) 

Q's Dining Inc. JPY 90 

million 

- 246 - 182 - 418 - (25) - 

Andaman Beach Residences Co., Ltd. Baht 10 

million 

Baht 10 

million 

432 868 1,401 1,282 - - (120) (134) 

Phang  Nga Hotel Co., Ltd. Baht 10 

million 

Baht 10 

million 

323 506 823 753 - - (71) (71) 

Red Planet Hotels (Thailand) Limited Baht 7 

million 

Baht 7 

million 

391 305 647 477 41 42 (83) (76) 
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 (Unit: Million Baht) 

Company’s name 

Paid-up capital 

as at 

31 December 

Total assets 

as at 

31 December 

Total liabilities 

as at 

31 December 

Total revenues for 

the year ended  

31 December 

Profit (loss) 

for the year ended  

31 December 

 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 

Red Planet Hotels Two (Thailand) Limited Baht 14 

million 

Baht 10 

million 

260 263 341 312 35 35 (36) (36) 

Red Planet Hotels Three (Thailand) 

Limited 

Baht 12 

million 

Baht 10 

million 

 

340 

 

347 

 

424 

 

398 

 

24 

 

28 

 

(35) 

 

(31) 

Red Planet Hotels Four (Thailand) 

Limited 

Baht 8 

million 

Baht 7 

million 

 

338 

 

332 

 

446 

 

406 

 

26 

 

21 

 

(48) 

 

(55) 

Red Planet Hotels Five (Thailand) Limited Baht 12 

million 

Baht 10 

million 

286 140 305 132 - - (14) (3) 

Red Planet Hotels Limited USD  

14,527 

USD  

13,714 

8,786 7,670 3,643 2,594 1,341 400 (393) (239) 

Sweetstar Holdings Limited USD 168 USD 163 8 - 5 - - - (3) - 

Sweetstar K.K. JPY 216  

million 

- 61 - 29 - 60 - (21) - 

Sweetstar Asia Limited USD 2.4  

million 

- 78 - - - - - (2) - 

13.4 Investment in associates with capital deficit 

 The Company recognised share of losses from investment in 7 associates, as listed 

below, until the value of the investments approached zero. Subsequent losses 

incurred by those associates have not been recognised in the Company's accounts 

since the Company has no obligations, whether legal or constructive, to make any 

payments on behalf of those associates. The amount of such unrecognised share of 

losses is set out below.  

(Unit: Million Baht) 

 Unrecognised share of losses 

Company’s name 

Share of losses  

for the years ended 

31 December  

Cumulative share 

 of losses up to  

31 December  

 2014 2013 2014 2013 

Andaman Beach Residences Co., Ltd. (61) (290) (499) (438) 

Phang  Nga Hotel Co., Ltd. (36) (129) (260) (224) 

Red Planet Hotels Two (Thailand) Limited (18) (15) (44) (26) 

Red Planet Hotels Three (Thailand) Limited (18) (12) (45) (27) 

Red Planet Hotels Four (Thailand) Limited (25) (21) (53) (28) 

Red Planet Hotels Five (Thailand) Limited (6) (2) (14) (8) 

Red Planet Hotels (Thailand) Limited (41) (30) (124) (83) 

Total (205) (499) (1,039) (834) 
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14. Investment in joint ventures 

14.1  Details of investment in joint ventures: 

 Investment in joint ventures represent investment in entity which is jointly controlled by the 

Company, subsidiary and other companies. Details of the investment is as follows: 

  (Unit: Baht) 

  Consolidated financial statements 

Jointly controlled entity 

Nature of 

business 

Shareholding 

percentage Cost 

Carrying amounts based 

on equity method 

  2014 2013 2014 2013 2014 2013 

  (%) (%)     

Joint venture under Monster Media Co., Ltd.       

   PhotoMe.com Company  Interactive media       

     Limited  services - 51 - 5,099,700 - 1,585,695 

Total    - 5,099,700 - 1,585,695 

14.2 Share of profit (loss) 

 During the years, the Group recognised its share of profit (loss) from investments in 

joint ventures in the consolidated financial statements as follows: 

(Unit: Baht) 

 Share of profit  (loss) from investments  

Company's name in joint ventures during the years 

 2014 2013 

PhotoMe.com Company Limited (524,301) (261,847) 

Fenix Silom Co., Ltd. - 56,882 

Total (524,301) (204,965) 

 There has been changed in the investment classification of Fenix Silom Co., Ltd. from 

interests in joint ventures to presented as investment in subsidiaries effect from 7 May 

2013. 

 During the current year, there has been changed in the investment classification of 

PhotoME.com Co., Ltd. from interests in joint ventures to presented as investment in 

subsidiaries effect from 30 December 2014. 
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15. Project development cost in progress 

 The net book value of project development cost in progress as at 31 December 2014 

and 2013 is presented below. 

 (Unit: Baht) 

 Consolidated financial statements 

 Land  

Construction 

in progress Total 

31 December 2014    

Cost 297,000,000 46,266,778 343,266,778 

Less  Allowance for impairment loss - - - 

Net book value 297,000,000 46,266,778 343,266,778 

 

31 December 2013    

Cost 297,000,000 46,266,778 343,266,778 

Less  Allowance for impairment loss - - - 

Net book value 297,000,000 46,266,778 343,266,778 

 Project development cost in progress represents land and construction in progress of 

Lamsett project located in Amphur Samui, Suratthani, which is real estate development 

project owned by two subsidiaries - Casa Fico Co., Ltd. and Fena Park Co., Ltd. 

 As at 31 December 2014 and 2013, the subsidiary’s land owned by Casa Fico Co., Ltd. 

is used as collateral for the Company’s credit loan facility of Baht 150 million as 

described in Note 22. 

16. Investment properties 

 The net book value of investment properties as at 31 December 2014 and 2013 is 

presented below. 

 (Unit: Baht) 

 

Consolidated and separate  

financial statements 

 Land  

Development 

costs Total 

31 December 2014    

Cost 54,699,268 4,704,600 59,403,868 

Less  Allowance for impairment loss - - - 
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 (Unit: Baht) 

 

Consolidated and separate  

financial statements 

Net book value 54,699,268 4,704,600 59,403,868 

 

31 December 2013    

Cost 54,699,268 4,704,600 59,403,868 

Less  Allowance for impairment loss - - - 

Net book value 54,699,268 4,704,600 59,403,868 

 Investment properties are plots of land on Samui Island for which the management 

plans to formalise real estate projects in the future.  The fair values of the investment 

properties amounting Baht 63.2 million have been determined based on valuations 

performed by an accredited independent valuer using comparative market price 

method under report dated 17 February 2015.  

 As at 31 December 2014 and 2013, the Company has mortgaged plots of land to 

secure the Company’s loan facility, as described in Note 22. 
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As at 31 December 2014, the subsidiary had vehicles under finance lease agreements 

with net book values amounting to Baht 2 million (2013: 2 million). 

As at 31 December 2014 and 2013 certain equipment items have been fully 

depreciated but are still in use. The gross carrying amount before deducting 

accumulated depreciation and allowance for impairment loss of those assets amounted 

to approximately Baht 34 million and Baht 27 million, respectively (The Company only: 

Baht 26 million and Baht 24 million, respectively). 

18. Goodwill 

Goodwill is resulted from the acquisition of the entire business of Food Group, 

including Fenix Pizza Co., Ltd., Fico Coffee Co., Ltd. and Fenix Iron Fairies Co., Ltd. 

from Fico Foods Co., Ltd. on 26 November 2012. Goodwill is allocated to the Group’s 

cash-generating units (CGUs) identified according to business segment.  

 (Unit: Baht) 

 Consolidated  

financial statements 

 2014 2013 

Goodwill 308,046,153 308,046,153 

Less: Impairment of goodwill - - 

Net 308,046,153 308,046,153 

For the purposes of assessing impairment, assets are grouped at the lowest level of 

each identifiable cash flows (cash-generating unit). For goodwill of Food business 

segment which is significant to financial statements, the Group has engaged an 

independent certified financial advisor to assess the recoverable amount. The 

recoverable amount assessment is based on a five-year pre-tax cash flow projection of 

business plan prepared by management. 
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Key assumptions used in the recoverable amount assessment include: 

 2014 
  

EBITDA margin1 8.3% - 26.0% 

Growth rate2 3.00% 

Discount rate3 9.50% 

1Budgeted stabilised EBITDA margin. 
2Weighted average growth rate used to extrapolate cash flows beyond the budget 

period. 
3Post-tax discount rate applied to the cash flow projections. 

These assumptions have been used for the analysis of each CGU within the business 

segment. 

Management determined budgeted gross margin based on past performance and its 

expectations of market development. The weighted average growth rates used are 

consistent with the forecasts included in industry reports. The discount rates used are 

pre-tax and reflect specific risks relating to the relevant segments. 

Based on the assessment of the value of the goodwill, management has considered 

that there is no likelihood that the goodwill has suffered any impairment for the year 

ended 31 December 2014. 

19. Intangible assets  

The net book value of intangible assets as at 31 December 2014 and 2013 is 

presented below. 

  (Unit: Baht) 

 Consolidated financial statements 

 Franchise 

Customer 

loyalty 

Computer 

software 

Intangible 

assets under 

development 

 

 

Total 

As at 31 December 2014      

Cost 53,000,932 4,440,511 20,517,366 105,185 78,063,994 

Less  Accumulated amortisation (11,682,775) - (14,121,978) - (25,804,753) 

Net book value 41,318,157 4,440,511 6,395,388 105,185 52,259,241 

      

As at 31 December 2013      

Cost 39,103,822 - 17,037,965 116,000 56,257,787 

Less  Accumulated amortisation (6,567,317) - (13,071,836) - (19,639,153) 

Net book value 32,536,505 - 3,966,129 116,000 36,618,634 
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 (Unit: Baht) 

 Separate financial statements 

 

Computer 

software 

Intangible 

assets under 

development 

 

 

Total 

As at 31 December 2014    

Cost 11,300,200 - 11,300,200 

Less  Accumulated amortisation (11,215,750) - (11,215,750) 

Net book value 84,450 - 84,450 

    

As at 31 December 2013    

Cost 11,263,600 116,000 11,379,600 

Less  Accumulated amortisation (11,169,148) - (11,169,148) 

Net book value 94,452 116,000 210,452 

 A reconciliation of the net book value of intangible assets for the years 2014 and 2013 

is presented below. 

(Unit: Baht) 
 

Consolidated 

 financial statements 

Separate 

 financial statements 

 2014 2013 2014 2013 

Net book value at beginning of year 36,618,634 22,051,307 210,452 495,636 

Addition from the acquisition of 

subsidiary 

5,077,449 - - - 

Addition of franchise 13,897,110 15,475,320 - - 

Acquisition of computer software 3,207,562 4,037,051 36,600 - 

Acquisition of Intangible assets under 

develop 

105,185 - - - 

Transfer in 60,650 - - - 

Disposals/write-off - net book value (552,301) (7,567) (116,000) - 

Amortisation (6,155,048) (4,937,477)  (46,602) (285,184) 

Net book value at end of year 52,259,241 36,618,634 84,450 210,452 
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20. Leasehold right of land 

 The net book value of leasehold right of land as at 31 December 2014 and 2013 is 

presented below. 

    (Unit: Baht) 

 Consolidated 

 financial statements 

Separate 

 financial statements 

 2014 2013 2014 2013 

Cost 185,749,093 185,749,093 82,449,093 82,449,093 

Less  Accumulated amortisation (26,880,833) (19,994,433) (18,255,423) (15,507,119) 

Less  Allowance for impairment loss (6,000,000) - (3,500,000) - 

Net book value 152,868,260 165,754,660 60,693,670 66,941,974 

 (Unit: Baht) 

 Consolidated 

 financial statements 

Separate 

 financial statements 

 2014 2013 2014 2013 

Net book value at beginning of year 165,754,660 172,757,798 66,941,974 69,690,277 

Amortisation (6,886,400) (7,003,138) (2,748,304) (2,748,303) 

Impairment loss (6,000,000) - (3,500,000) - 

Net book value at end of year 152,868,260 165,754,660 60,693,670 66,941,974 

 There are 2 leasehold rights of land on Samui Island for which the management has 

conducted a feasibility analysis for future real estate development projects or resale for 

profit. 

 As at 31 December 2014, the Company’s leasehold right of land with net book value of 

Baht 61 million (2013: Baht 67 million) is used as collateral for its loan facility of Baht 

100 million by way of assignment of the leasehold right to a financial institution, as 

described in Note 22. 

 As at 31 December 2014, the subsidiary’s leasehold right of land owned by Fena Park 

Co., Ltd. (a subsidiary) with net book value of Baht 92 million (2013: Baht 99 million) is 

used as collateral for the Company’s credit loan facility of Baht 150 million by way of 

assignment of such leasehold right to a financial institution, as described in Note 22. 
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21. Trade and other payables 

(Unit: Baht) 

 Consolidated                  

financial statements 

Separate                         

Financial statements 

 2014 2013 2014 2013 

Trade payables - unrelated parties 60,158,041 63,009,453 - - 

Other payables - unrelated parties 12,062,630 - 2,863,887 3,798,899 

Other payables - related parties 2,502,760 7,346,261 184,738 852,131 

Amount due to and advance from     

   related companies  1,049,521 34,477 - - 

Construction payable - unrelated parties  31,046,350 16,737,319 1,544,602 1,544,602 

Construction payable - related party 3,793,499 2,494,466 - - 

Retention payables 739,770 957,341 739,770 739,770 

Accrued expenses 26,558,955 29,033,718 3,312,000 3,338,833 

Total trade and other payables  137,911,526 119,613,035 8,644,997 10,274,235 

22. Long-term loans from banks 

Movements of the long-term loans accounts for the year ended 31 December 2014 are 

summarised below. 

 (Unit: Baht) 

 Consolidated 

financial statements 

Separate       

financial statements 

Balance as at 1 January 2014 137,932,257 130,786,571 

Addition 64,485,404 58,790,484 

Repayment (31,337,749) (24,200,000) 

Balance as at 31 December 2014 171,079,912 165,377,055 
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 (Unit: Baht) 

 

Interest rate 

                                              

Repayment 

Consolidated                   

financial statements 

Separate                                 

financial statements 

Loan  (% per annum) schedule 2014 2013 2014 2013 

1 MLR - 1% p.a. 20 quarterly installments, 

commencing 25 January 

2011 

20,000,000 40,000,000 20,000,000 40,000,000 

2 MLR - 0.35% p.a. 48 monthly installments, 

commencing 27 

November 2013* 

145,377,055 90,786,571 145,377,055 90,786,571 

3 MLR 27 monthly installments, 

commencing 11 February 

2013 5,702,857 7,145,686 - - 

Total   171,079,912 137,932,257 165,377,055 130,786,571 

Less: Current portion  (74,921,449) (29,668,831) (70,400,000) (24,200,000) 

Non-current portion 96,158,463 108,263,426 94,977,055 106,586,571 

Note : * The first of principal repayment will be in the 13th month from the date of first drawdown 

 The loans of the Company are secured by the mortgage of land of the Company and 

its subsidiary, leasehold right of land of the Company and its subsidiary as described in 

Note 15, 16 and 20, and the pledge of ordinary shares of subsidiaries - Evolution 

Advisors Limited and Fena Park Co., Ltd as described in Note 12 and a joint guarantee 

by Fenix Pizza Co., Ltd., Fico Coffee Co., Ltd. and the Company’s directors.  

 Pursuant to this loan agreement, the Company was required by the lender to open the 

Reserve Account and pledge a guarantee deposit by reserving not less than 3 months 

of interest payable to the lender.   

 The loan of a subsidiary is guaranteed by the subsidiary’s directors. 

 As at 31 December 2014, the long-term credit facilities of the Group which have not yet 

been drawn down amounted to Baht 7 million (Separate financial statements: Baht 0.4 

million) (2013: Baht 77 million (Separate financial statements: Baht 59 million)). 

23. Current portion of long-term loan from unrelated party 

 With regards to the business acquisition on 26 November 2012, the Company has 

issued the promissory note with a principal amount of Baht 57.5 million and  a maturity 

date of 3 years from the acquisition date of the transaction bearing an interest rate of 

7.5% per annum, which interest is payable on a monthly basis to the seller.  In relation 

to the shares transfer of Fenix Iron Fairies Co., Ltd., there is an operational guarantee 

of up to Baht 60 million in aggregate of EBITDA (Earnings before Interest, Tax, 

Depreciation, and Amortisation) for the financial years 2013 and 2014. Should the 

EBITDA in those financial years be below Baht 60 million, then the promissory note 

principal shall be adjusted by the amount of such shortfall.   
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  As at 31 December 2014, the Group is assessing the shortfall to adjust the promissory 

note, which will be due on 26 November 2015. 

24. Liabilities under finance lease agreements 

(Unit: Baht) 

 Consolidated 

financial statements 

 2014 2013 

Liabilities under finance lease agreements 1,407,448 1,819,384 

Less : Deferred interest expenses (83,729) (137,280) 

Total 1,323,719 1,682,104 

Less : Portion due within one year (371,094) (358,385) 

Liabilities under finance lease agreements - net of 

current portion 952,625 1,323,719 

 The subsidiaries have entered into the finance lease agreements with leasing 

companies for rental of motor vehicles for use in their operation, whereby it is 

committed to pay rental on a monthly basis. The terms of the agreements are generally 

5 years. Finance lease agreements are non-cancelable. 

 Future minimum lease payments required under the finance lease agreements were as 

follows: 

 (Unit: Baht) 

 As at 31 December 2014 

 Less than 1 year  1-5 years Total 

Future minimum lease payments 411,936 995,512 1,407,448 

Deferred interest expenses (40,842) (42,887) (83,729) 

Present value of future minimum     

 lease payments  371,094 952,625 1,323,719 

(Unit: Baht) 

 As at 31 December 2013 

 Less than 1 year  1-5 years Total 

Future minimum lease payments 411,936 1,407,448 1,819,384 

Deferred interest expenses (53,551) (83,729) (137,280) 

Present value of future minimum     

 lease payments  358,385 1,323,719 1,682,104 
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25. Provision for long-term employee benefits  

 Provision for long-term employee benefits, which is compensations on employees’ 

retirement, was as follows: 

(Unit: Baht) 

 Consolidated  

financial statements 

Separate 

financial statements 

 2014 2013 2014 2013 

Provisions for long-term employee     

at beginning of year 3,633,458 3,145,831 2,939,007 3,119,442 

Current service cost 2,320,087 1,345,307 470,082 337,454 

Interest cost 141,787 122,758 114,248 121,262 

Benefits paid during the year (1,213,160) (316,000) (257,000) - 

Actuarial gain (3,567,776) (664,438) (2,374,256) (639,151) 

Provisions for long-term employee      

   benefits at end of year 1,314,396 3,633,458 892,081 2,939,007 

 Long-term employee benefit expenses included in the profit or loss was as follows: 

(Unit: Thousand Baht) 

 Consolidated  

financial statements 

Separate 

financial statements 

 2014 2013 2014 2013 

Current service cost 2,320,087 1,345,307 470,082 337,454 

Interest cost 141,787 122,758 114,248 121,262 

Actuarial gain recognised during the year (3,567,776) (664,438) (2,374,256) (639,151) 

Total expenses recognised in profit  

or loss (1,105,902) 803,627 (1,789,926) (180,435) 

 All expenses of long-term employee benefit are included in selling and administrative 

expenses. 

 Principal actuarial assumptions at the valuation date were as follows: 

 Consolidated 

financial statements 

Separate 

financial statements 

 2014 2013 2014 2013 

 (% per annum) (% per annum) (% per annum) (% per annum) 

Discount rate 3.4% 4.1% 3.4% 4.1% 

Future salary increase rate 1.0% to 8.0% 1.0% to 8.0% 1.0% to 8.0% 1.0% to 8.0% 

Staff turnover rate 

(depending on age) 

22% 20% 22% 20% 
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 Amounts of defined benefit obligation for the current and previous four periods are as 

follows: 

    (Unit: Thousand Baht) 

 

Defined benefit obligation 
Experience adjustments arising on the 

obligation 

 Consolidated 
financial statements 

Separate financial 
statements 

Consolidated 
financial statements 

Separate financial 
statements 

Year 2014 1,314,396 892,081 (2,319,062) (2,046,926) 

Year 2013 3,633,458 2,939,007 487,627 (180,435) 

Year 2012 3,145,831 3,119,442 444,680 431,162 

Year 2011 2,701,151 2,688,280 2,701,151 2,688,280 

26. Share capital 

 (Unit: Baht) 

 Consolidated and separate financial statements 

 

Registered 

Issued and  

paid-up  

 share capital share capital Share premium 

As at 1 January 2013 1,956,500,000 1,047,000,000 477,528,719 

Decrease of registered share capital (16,445,000) - - 

Increase of registered share capital 410,945,000 - - 

Issue of shares - 261,750,000 - 

As at 31 December 2013 2,351,000,000 1,308,750,000 477,528,719 

    

As at 1 January 2014 2,351,000,000 1,308,750,000 477,528,719 

Decrease of registered share capital (184,697,458) - - 

Increase of registered share capital 183,697,458 - - 

Issue of shares - 345,302,845 14,413,570 

As at 31 December 2014 2,350,000,000 1,654,052,845 491,942,289 

 During the first quarter of the year 2013, there were subscriptions of the Right Offering 

shares of 261,750,000 ordinary shares at Baht 1 per share, totaling Baht 262 million. 

The Company has registered the change in the issued and paid-up capital from Baht 

1,047 million, divided into 1,047,000,000 ordinary shares with a par value of Baht 1 per 

share, to the new issued and paid-up capital of Baht 1,309 million, divided into 

1,308,750,000 ordinary shares with a par value of Baht 1 per share, with the Ministry of 

Commerce on 23 January 2013. 

 During the first quarter of the current year, there are subscriptions of the Right Offering 

Shares of 161,605,387 shares at Baht 1 per share, totaling Baht 162 million. 
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 The Company registered the increase in the issued and paid-up capital from Baht 

1,309 million, divided into 1,308,750,000 ordinary shares with a par value of Baht 1 per 

share, to the new issued and paid-up capital of Baht 1,470 million, divided into 

1,470,355,387 ordinary shares with a par value of Baht 1 per share with the Ministry of 

Commerce on 25 March 2014. 

 On 4 July 2014, A resolution of the Extraordinary General Meeting of Shareholders 

No.1/2014 has resolved the following items:  

a) Approved a decrease of the Company’s registered share capital from Baht 

2,351 million to Baht 2,166 million by eliminating 100,144,613 unissued 

ordinary shares left over from the Rights Offering, 40,057,845 unissued 

ordinary shares reserved for the exercise of E-W3 Warrants and 44,495,000 

unissued shares reserved for adjustment of E-W1 and E-W2. Total decrease of 

unissued ordinary shares was 184,697,458 shares with a par value of Baht 1.00 

per share. The Company registered the decrease of its registered share capital 

with the Ministry of Commerce on 17 July 2014.  

b) Approved an increase of the Company’s registered share capital from Baht 

2,166 million to Baht 2,350 million, by an issuance of 183,697,458 new ordinary 

shares with a par value of Baht 1.00 per share. The Company registered the 

increase of its registered share capital with the Ministry of Commerce on                

18 July 2014. 

 On 23 July 2014, there were subscriptions of shares of 40,000,000 ordinary shares at 

Baht 1 per share, totaling Baht 40 million by offer to certain investors by way of private 

placement. The Company registered the increase in the issued and paid-up capital 

from Baht 1,470 million, divided into 1,470,355,387 ordinary shares with a par value of 

Baht 1 per share, to the new issued and paid-up capital of Baht 1,510 million, divided 

into 1,510,355,387 ordinary shares with a par value of Baht 1 per share, with the 

Ministry of Commerce on 29 July 2014. 

 On 30 July 2014, the Company issued 65,000,000 new ordinary shares at a price of 

Baht 1.16 per share (equivalent to fair value at the date of swap shares), totaling Baht 

75.4 million, to acquire of 29.3% stake of Q’s Dining Inc. The Company registered the 

increase in the issued and paid-up capital from Baht 1,510 million, divided into 

1,510,355,387 ordinary shares with a par value of Baht 1 per share, to the new issued 

and paid-up capital of Baht 1,575 million, divided into 1,575,355,387 ordinary shares 

with a par value of Baht 1 per share, with the Ministry of Commerce on 1 August 2014. 
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 On 15 September 2014, there were subscriptions of shares of 78,697,458 ordinary 

shares at Baht 1.051 per share, totaling Baht 83 million by offer to certain investors by 

way of private placement. The Company has registered the increase in the issued and 

paid-up capital from Baht 1,575 million, divided into 1,575,355,387 ordinary shares with 

a par value of Baht 1 per share, to the new issued and paid-up capital of Baht 1,654 

million, divided into 1,654,052,845 ordinary shares with a par value of Baht 1 per 

share, with the Ministry of Commerce on 22 September 2014. 

 On 17 December 2014, A resolution of the Extraordinary General Meeting of 

Shareholders No.2/2014 has resolved the following items: 

a)  Approved an increase of the Company’s registered share capital from Baht 2,350 

million to Baht 2,887 million, by an issuance of 537,153,921 new ordinary shares 

with a par value of Baht 1.00 per share. 

b)  Approved an issuance of (i) up to 275,675,474 new ordinary shares at Baht 1.10 

per share (the “Rights Offering Shares”) to existing shareholders in proportion to 

their current shareholding in the ratio of 6 existing ordinary shares to 1 Rights 

Offering Share (any fraction will be disregarded); and (ii) up to 2,205,403,790 

Warrants (“E-W4”) at a price of Baht 0.00 per warrant which are offered together 

with the Rights Offering Shares in the ratio of 8 units of E-W4 to 1 Rights Offering 

Share (any fraction will be disregarded) 

c)  Approved the allotment of 537,153,921 new ordinary shares with a par value of 

Baht 1.00 per share, as follows:  

1)  To allocate up to 275,675,474 new ordinary shares to existing shareholders 

in proportion to their current shareholding in the ratio of 6 existing ordinary 

shares to 1 Rights Offering Share 

2)  To allocate up to 220,540,379 new ordinary shares to be reserved for the 

exercise of E-W4;  

3) To allocate up to 40,938,068 new ordinary shares to be reserved for the 

potential adjustment on the exercise ratio of the existing tranches of 

warrants. 
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27. Warrants 

 As at 31 December 2014 and 2013 warrants consisted of: 

(Unit: Baht) 

 Consolidated and separate  

financial statements 

 2014 2013 

Warrants to purchase the Company’s ordinary shares No. 1 (E-W1) 34,700,000 34,700,000 

Warrants to purchase the Company’s ordinary shares No. 2 (E-W2) 2,617,500 2,617,500 

Warrants to purchase the Company’s ordinary shares No. 3 (E-W3) 646,421 - 

Total 37,963,921 37,317,500 

Detail of the warrants can be summarised below: 

Warrants to purchase the Company’s ordinary shares No. 1 (E-W1) 

Number of warrants: 347,000,000 units 

Offering price:  Subscription ratio of 2 ordinary shares to 1 warrant at offering 

price at Baht 0.10 per warrant 

Conversion ratio:  1 warrant per 1 ordinary share 

Exercise price:  Baht 1.50 per ordinary share 

Exercise period:  On the last working day of every quarter (March, June, 

September, and December) of  each calendar year until the 

expiration of the warrants.  The first exercise date will be on the 

last working day of March 2011. 

Tenor of warrant:  The last exercise date will be on the date on which E-W1 

reaches its 10-year term from the issuance date which shall 

therefore between 23 December 2010 to 22 December 2020. 

The Company adjusted for the exercise price and conversion ratio of warrant to 

purchase the Company’s ordinary shares No.1 (E-W1) effective from 3 December 2012 

as follows: 

Conversion ratio : 1 warrant to 1.065 ordinary share 

Exercise price : Baht 1.408 per ordinary share 
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Warrants to purchase the Company’s ordinary shares No. 2 (E-W2) 

Number of warrants: 261,750,000 units 

Offering price: Subscription ratio of 4 ordinary shares to 1 warrant at an 

offering price at Baht 0.01 per warrant 

Conversion ratio: 1 warrant to 1 ordinary share 

Exercise price: Baht 2.00 per ordinary share  

Exercise period: On the last business day of every quarter (March, June, 

September and December) of each calendar year until the 

expiration of the warrants.  The first exercise date will be on 

29 March 2013. 

Tenor of warrants: 7 years 11 months 13 days from the issuance date of the 

warrants (from 9 January 2013 to 22 December 2020). Tenor 

of E-W2 will not be extended. 

Warrants to purchase the Company’s ordinary shares No. 3 (E-W3) 

Number of warrants: 523,500,000 units (allotted and issued 323,210,776 warrant 

units) 

Offering price: Subscription ratio of 5 ordinary shares to 2 warrants at an 

offering price at Baht 0.002 per warrant 

Conversion ratio: 5 warrants to 1 ordinary share 

Exercise price: Baht 1.00 per ordinary share  

Exercise period: The holders of warrants can exercise their right one time on 

19 March 2015. 

Term of warrants: 1 year from the issuance date from 20 March 2014 to                 

19 March 2015. 

 During the first quarter of the current year, the Company allocated 323,210,776 

warrant units at an offering price of Baht 0.002 per warrant, totaling Baht 646,422 to 

the shareholders and the Company will deal with the remaining warrants of 

200,289,224 units by canceling such remaining warrants as stated in the Extraordinary 

General Meeting of Shareholders No 1/2013. 

 Warrants to purchase ordinary shares of Evolution Public Company Limited No. 3               

(E-W3) have been authorized by the Stock Exchange of Thailand for trading on the 

Market for alternative Investment (MAI) commencing on 4 April 2014.  

 During the year ended 31 December 2014, there are no warrants exercised for E-W1, 

E-W2 and E-W3. 
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28. Statutory reserve 

 Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company 

is required to set aside to a statutory reserve at least 5% of its net profit after deducting 

accumulated deficit brought forward (if any), until the reserve reaches 10% of the 

registered share capital. The statutory reserve is not available for dividend distribution. 

29. Expenses by nature 

 Significant expenses by nature are as follows: 

 (Unit: Baht) 

 Consolidated                     

financial statements 

Separate                          

financial statements 

 2014 2013 2014 2013 

Salary and wages and other employee 

benefits 204,350,011 181,828,091 31,981,423 38,566,008 

Depreciation and amortisation 67,068,959 44,425,348 6,232,198 6,805,272 

Rental and service expenses from  

    operating lease agreements 88,238,044 63,870,332 3,384,000 3,903,319 

Professional fees 10,650,318 11,859,501 5,126,424 5,754,400 

Advertising and promotional expenses 38,518,076 24,361,215 - - 

Impairment loss on investment - - - 42,137,776 

Impairment loss on leasehold rights 6,000,000 - 3,500,000 - 

Contingent consideration 20,340,000 13,560,000 20,340,000 13,560,000 

Raw materials and consumables used 177,667,281 128,303,171 - - 

30. Income tax 

 Income tax expenses for the years ended 31 December 2014 and 2013 are made up 

as follows: 

     (Unit: Baht) 

 Consolidated  

financial statements 

Separate  

financial statements 

 2014 2013 2014 2013 

Current income tax:     

Current income tax charge 1,240,515 3,989,671 - - 

Deferred tax:     

Relating to origination and reversal 

of temporary differences   (20,579,428) (20,572,780) - 177,722 

Income tax expense (revenue) 

reported in the statements of (19,338,913) (16,583,109) - 177,722 
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comprehensive income 

Reconciliation between income tax expenses and the product of accounting profit 

multiplied by the applicable tax rates for the years ended 31 December 2014 and 2013. 

(Unit: Thousand Baht) 

 Consolidated  

financial statements 

Separate  

financial statements 

 2014 2013 2014 2013 

Accounting loss before tax (274,807,450) (111,161,392) (40,992,392) (90,223,130) 

Applicable tax rate of the Company 20% 20% 20% 20% 

Accounting loss before tax 

multiplied by applicable tax rate (54,961,490) (22,232,278) (8,198,478) (18,044,626) 

Effects of preparing the 

consolidated financial statements - 158,557 - - 

Share of loss from investments in 

associates and joint ventures 4,920,560 286,908 - - 

Effect of different tax rate 2,342,098 (9,458,520) - - 

Reversal of temporary differences 15,772,338 177,722 - 177,722 

Deferred tax assets for which have 

not been recognised during the 

year because future taxable 

profits may not be sufficient 13,459,082 12,957,717 8,057,676 17,959,346 

Effects of:     

Tax exempt revenue (3,894,631) (135,462) - - 

Non-deductible expenses 3,023,130 1,662,247 140,802 85,280 

Total (871,501) 1,526,785 140,802 85,280 

Income tax expenses (revenue) 

reported in the statement of 

comprehensive income (19,338,913) (16,583,109) - 177,722 
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The components of deferred tax assets and deferred tax liabilities are as follows: 

31. Earnings per share 

Basic earnings per share is calculated by dividing profit for the year attributable to 

equity holders of the Company (excluding other comprehensive income) by the 

weighted average number of ordinary shares in issue during the year. 

Diluted earnings per share is calculated by dividing profit for the year attributable to 

equity holders of the Company (excluding other comprehensive income) by the 

weighted average number of ordinary shares in issue during the year plus the weighted 

average number of ordinary shares which would need to be issued to convert all 

dilutive potential ordinary shares into ordinary shares. The calculation assumes that 

the conversion took place either at the beginning of the year or on the date the 

potential ordinary shares were issued. 

(Unit: Baht) 

 Consolidated  

financial statements 

Separate  

financial statements 

 2014 2013 2014 2013 

Deferred tax assets     

Provision for reinstatement cost 1,893,278 126,388 - - 

Provision for long-term employee    

benefits 84,463 133,817 - - 

Fair value adjustment arising on 

business combination - 470,205 - - 

Unused tax loss 46,505,019 26,596,425 - - 

Total 48,482,760 27,326,835 - - 

Deferred tax liabilities     

Investment in associates 10,366,003 9,009,335 - - 

Fair value adjustment arising on      

business combination  7,198,069 7,978,240 - - 

Total 17,564,072 16,987,575 - - 
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The following tables set forth the computation of basic and diluted earnings per share. 

 Consolidated financial statements 

  Weighted average  

 Loss for the year number of ordinary shares Loss per share 

 2014 2013 2014 2013 2014 2013 

 (Baht) (Baht) (Shares) (Shares) (Baht) (Baht) 

Basic earnings per share       

Loss attributable to equity holders       

 of the Company (251,871,485) (88,131,783) 1,499,725,787 1,292,973,288 (0.17) (0.07) 

Effect of dilutive potential ordinary shares       

      Warrants No. 1 (E-W1) - - - -   

      Warrants No. 2 (E-W2) - - - -   

      Warrants No. 3 (E-W3) - - - -   

Diluted earnings per share       

 Loss of ordinary shareholders        

    assuming the conversion of dilutive       

     potential ordinary shares (251,871,485) (88,131,783) 1,499,725,787 1,292,973,288 (0.17) (0.07) 

       

 
 Separate financial statements 

  Weighted average  

 Loss for the year number of ordinary shares Loss per share 

 2014 2013 2014 2013 2014 2013 

 (Baht) (Baht) (Shares) (Shares) (Baht) (Baht) 

Basic earnings per share       

Loss attributable to equity holders       

 of the Company (40,992,392) (90,400,852) 1,499,725,787 1,292,973,288 (0.03) (0.07) 

Effect of dilutive potential ordinary shares       

      Warrants No. 1 (E-W1) - - - -   

      Warrants No. 2 (E-W2) - - - -   

      Warrants No. 3 (E-W3) - - - -   

Diluted earnings per share       

 Loss of ordinary shareholders        

    assuming the conversion of dilutive       

     potential ordinary shares (40,992,392) (90,400,852) 1,499,725,787 1,292,973,288 (0.03) (0.07) 

       

There is no disclosure of diluted earnings per share for the year ended 31 December 

2013 since the exercise price of the warrants was higher than the average market price 

of the ordinary shares. 

There is no disclosure of diluted earnings per share for the year ended 31 December 

2014 since the effect of diluted earnings per share is antidilutive. 
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32. Segment information  

 Operating segment information is reported in a manner consistent with the internal 

reports that are regularly reviewed by the chief operating decision maker in order to 

make decisions about the allocation of resources to the segment and assess its 

performance. 

 For management purposes, the Group is organised into business units based on their 

products and services and during the current period, the Group has not changed the 

organisation of their reportable segments, there are four reportable segments as 

follows. 

1) Food and beverage operations 

2) Business advisory services, investment and property development consulting 

services 

3) Wireless value added service and interactive solution and internet based 

information services 

4) Property development 

No operating segments have been aggregated to form the above reportable operating 

segments. 

The chief operating decision maker monitors the operating results of the business units 

separately for the purpose of making decisions about resource allocation and 

assessing performance. Segment performance is measured based on operating profit 

or loss and total assets and on a basis consistent with that used to measure operating 

profit or loss and total assets in the financial statements. However, the Group financing 

activities (including finance costs) and income taxes are managed on a Group basis 

and are not allocated to operating segments. 

The basis of accounting for any transactions between reportable segments is 

consistent with that for third party transactions. 

The following tables present revenue and profit and total assets information regarding 

the Group’ operating segments for the year ended 31 December 2014 and 2013, 

respectively.  
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Geographic information  

The Group majorly operates in Thailand. As a result, all of the revenues and assets as 

reflected in these financial statements pertain exclusively to this geographical 

reportable segment. 

Major customers 

For the year 2014 and 2013, the Group has no major customer with revenue of 10% or 

more of an entity’s revenues. 

33. Provident fund 

 The Company, its subsidiaries and its employees have jointly established a provident 

fund in accordance with the Provident Fund Act B.E. 2530. Both employees and the 

Company or subsidiaries contributed to the fund monthly at the rates of 3% - 15% of 

basic salary. The fund, which is managed by Tisco Asset Management Limited, will be 

paid to employees upon termination in accordance with the fund rules. During the year 

2014, the Group contributed Baht 2 million (2013: Baht 3 million) to the fund. 

34. Commitment and contingent liabilities 

34.1 Capital commitments 

As at 31 December 2014, two subsidiaries have commitments in respect of technical 

assistance, design and structural work of project construction in progress in 

accordance with the terms and conditions outlined in the agreement amounting to Baht 

76 million (2013: Baht 76 million). 

As at 31 December 2014, three subsidiaries had capital commitments of approximately 

Baht 14 million, in respect of installation of leasehold improvement, machinery and 

building construction.  

34.2 Operating lease and service commitments 

The Group entered into several operating leases agreements in respect of the lease of 

land, unit of building for offices and restaurants, office equipment and related service 

agreements. The terms of the agreements are generally between 3 and 30 years. 

Future minimum lease payments required under these operating leases contracts and 

service agreements were as follows. 

 

 

 

(YROXWLRQ�&DSLWDO�3XEOLF�&RPSDQ\�/LPLWHG�DQG�LWV�VXEVLGLDULHV
1RWHV�WR�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV
For the year ended 31 December 2014
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 (Unit: Million Baht) 

 Consolidated                        

financial statements 

Separate                       

financial statements 

 2014 2013 2014 2013 

Land lease payable:     

In up to 1 year 6.1 6.1 0.4 0.4 

In over 1 up to 5 years 25.6 25.1 1.7 1.7 

In over 5 years 134.1 140.8 4.6 5.0 
 

 (Unit: Million Baht) 

 Consolidated                        

financial statements 

Separate                       

financial statements 

 2014 2013 2014 2013 

Building and equipment lease payable:    

In up to 1 year 93.0 57.8 3.1 3.2 

In over 1 up to 5 years 105.5 86.2 1.7 4.8 

In over 5 years 7.1 15.0 - - 

34.3 Commitment related to franchise agreements 

a) Fenix Pizza Company Limited (a subsidiary) entered into a franchise agreement 

with Domino’s Pizza International, LLC. This franchise right provides the subsidiary 

with the exclusive right to operate the restaurant within Thailand. The subsidiary is 

committed to pay franchise fee and royalty fee as stipulated in the franchise 

agreement date 10 May 2012. 

b) Fico Coffee Company Limited (a subsidiary) entered into a franchise agreement 

with CBTL Franchising, LLC. This franchise right provides the subsidiary with the 

exclusive right to operate the restaurant within Thailand. The subsidiary is 

committed to pay franchise fee and royalty fee as stipulated in the franchise 

agreement date 15 July 2011. 

c) Kyochon Company Limited (a subsidiary) entered into a franchise agreement with 

Kyochon F&B Company Limited in Korea. This franchise right provides the 

subsidiary with the exclusive right to operate the restaurant within Thailand, Laos, 

Cambodia and Myanmar under trademark “Kyochon”. The subsidiary is committed 

to pay franchise fee and royalty fee as stipulated in the franchise agreement date                   

1 October 2013. 

 

(YROXWLRQ�&DSLWDO�3XEOLF�&RPSDQ\�/LPLWHG�DQG�LWV�VXEVLGLDULHV
1RWHV�WR�FRQVROLGDWHG�ÀQDQFLDO�VWDWHPHQWV
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d) D. Pizza Plc. (a subsidiary) entered into a franchise agreement with Domino’s 

Pizza International, LLC. This franchise right provides the subsidiary with the 

exclusive right to operate the restaurant within Cambodia. The subsidiary is 

committed to pay franchise fee and royalty fee as stipulated in the franchise 

agreement date 4 December 2014. 

34.4 Commitment related to management service agreement 

 Subsidiaries- Fenix Pizza Company Limited, Fico Coffee Company Limited, Fenix Iron 

Fairies Company Limited have commitments in respect to management service 

agreement with a related company for the period of 10 years ending 31 December 

2021 with the service fees of Baht 1.2 million per year.  

34.5 Guarantees 

As at 31 December 2014, the Company has contingency liabilities in respect of debt 

guarantees to three local financial institutions. The Company, as a guarantor, shall 

commit to guarantee the satisfaction and discharge of any and all debts, liabilities and 

obligations of any kind owing at the date or thereafter from the principal to the financial 

institution under the credit facility incurred by the associates, Red Planet Hotels 

(Thailand) Limited, Red Planet Hotels Two (Thailand) Limited, Red Planet Hotels 

Three (Thailand) Limited and Red Planet Hotels Four (Thailand) Limited in the facility 

amount of Baht 92 million, Baht 72 million, Baht 60 million and Baht 95 million, 

respectively. The Company receives a debt guarantee from Red Planet Hotels Limited, 

an associate, incorporated in the Cayman Islands, committing to guarantee all 

obligations by the Company to four associate companies in addition to indemnities and 

warranties to the Company. 

35. Financial instruments 

35.1 Financial risk management 

The Group’s financial instruments, as defined under Thai Accounting Standard   

No.107 “Financial Instruments: Disclosure and Presentations”, principally comprise 

cash and cash equivalents, trade accounts receivable, loans, investments, trade 

accounts payable and short-term and long-term loans. The financial risks associated 

with these financial instruments and how they are managed is described below. 
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Credit risk 

The Group is exposed to credit risk primarily with respect to trade and other 

receivables and loans. The Group manages the risk by adopting appropriate credit 

control policies and procedures and therefore does not expect to incur material 

financial losses. In addition, the Group does not have high concentrations of credit risk 

since it has a large customer base. The maximum exposure to credit risk is limited to 

the carrying amounts of receivables and loans as stated in the statement of financial 

position. 

Interest rate risk 

The Group’s exposure to interest rate risk relates primarily to its cash at banks, loans 

and borrowings with interest. Most of the Group’s financial assets and liabilities bear 

floating interest rates or fixed interest rates which are close to the market rate. 

Significant financial assets and liabilities classified by type of interest rates are 

summarised in the table below, with those financial assets and liabilities that carry fixed 

interest rates further classified based on the maturity date, or the repricing date if this 

occurs before the maturity date.  

 
 Consolidated financial statements as at 31 December 2014 

 Fixed interest rate Floating Non-   

 Within  1-5 interest interest  Interest 

 1 year years rate bearing Total rate 

 (Million Baht) (% p.a.) 

Financial assets       

Cash and cash equivalents  - - 57 30 87 0.125-1.75% 

Trade and other receivables - - - 39 39 - 

Accrued income - - - 10 10 - 

Short-term loan to unrelated party - - - 5 5 - 

Restricted bank deposits - - 3 - 3 0.5% 

 - - 60 84 144  

Financial liabilities       

Trade and other payables - - - 138 138 - 

Short-term loans from  

unrelated parties 

3 - - - 3 7.5%,15% 

Long-term loans - - 171 - 171 

MLR, MLR-0.35% 

and MLR-1% 

Long-term loan from unrelated party 57 - - - 57 7.5% 

Long-term loans from related parties - 44 - - 44 1%, 7.5% 

Liabilities under finance        

   lease agreements - 1 - - 1 1.92%-5.01% 

 60 45 171 138 414  
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 Consolidated financial statements as at 31 December 2013 

 Fixed interest rate Floating Non-   

 Within  1-5 interest interest  Interest 

 1 year years rate bearing Total rate 

 (Million Baht) (% p.a.) 

Financial assets       

Cash and cash equivalents  - - 65 7 72 0.125%-2.25% 

Trade and other receivables - - - 28 28 - 

Accrued income - - - 10 10 - 

Short-term loan to unrelated party - - - 5 5 - 

Restricted bank deposits - - 3 - 3 0.5% 

 - - 68 50 118  

Financial liabilities       

Trade and other payables - - - 120 120 - 

Short-term loans from   

unrelated parties 

 

4 

 

- 

 

- 

 

- 

 

4 

 

7.5%,15% 

Short-term loans from related parties 1 - - - 1 8% 

Long-term loans 

 

- 

 

- 

 

138 

 

- 

 

138 

MLR, MLR-0.35% 

and MLR-1% 

Long-term loan from unrelated party - 57 - - 57 7.5% 

Long-term loans from related parties - 31 - - 31 1%, 7.5% 

Liabilities under finance        

   lease agreements - 2 - - 2 1.92%-5.01% 

 5 90 138 120 353  

 
 Separate financial statements as at 31 December 2014 

 Fixed interest rate Floating Non-   

 Within  1-5 interest interest  Interest 

 1 year years rate bearing Total rate 

 (Million Baht) (% p.a.) 

Financial assets       

Cash and cash equivalents  - - 4 24 28 0.40-0.63% 

Trade and other receivables - - - 22 22 - 

Accrued income - - - 2 2 - 

Short-term loan to related parties - - 499 - 499 1%,4%,7.5%,  

MLR-3%, 

MLR+0.5%, 

MLR+1% 

Restricted bank deposits - - 3 - 3 0.5% 

Long-term loans to related parties - 87 - - 87 12.5% 

 - 87 506 48 641  

Financial liabilities       

Trade and other payables - - - 9 9 - 

Share payable - - - 50 50 - 

Long-term loans - - 165 - 165 MLR-0.35% and 

MLR-1% 

Long-term loan from unrelated party - 57 - - 57 7.5% 

Long-term loans from related parties - 44 - - 44 1%, 7.5% 
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 Separate financial statements as at 31 December 2014 

 Fixed interest rate Floating Non-   

 Within  1-5 interest interest  Interest 

 1 year years rate bearing Total rate 

 (Million Baht) (% p.a.) 

 - 101 165 59 325  

 
 Separate financial statements as at 31 December 2013 

 Fixed interest rate Floating Non-   

 Within  1-5 interest interest  Interest 

 1 year years rate bearing Total rate 

 (Million Baht) (% p.a.) 

Financial assets       

Cash and cash equivalents  - - 14 1 15 0.40-0.63% 

Trade and other receivables - - - 7 7 - 

Accrued income - - - 3 3 - 

Short-term loan to related parties - - 246 - 246 

1%,4%,7.5%,  

MLR-3%, MLR+0.5%, 

MLR+1% 

Restricted bank deposits - - 3 - 3 0.5% 

Long-term loans to related parties - 76 - - 76 12.5% 

 - 76 263 11 350  

Financial liabilities       

Trade and other payables - - - 10 10 - 

Short-term loans from  unrelated 

parties 

1 - - - 1 7.5% 

Short-term loans from related parties - - 7 - 7 - 

Long-term loans - - 131 - 131 MLR-0.35% and MLR-

1% 

Long-term loan from unrelated party - 57 - - 57 7.5% 

Long-term loans from related parties - 31 - - 31 1%, 7.5% 

 1 88 138 10 237  

Foreign currency risk 

The Group has no significant exposure to foreign exchange risk.  As a result, the 

Group considers that it is not necessary to use derivative financial instruments to 

hedge such risk since management believes that future movements in market foreign 

exchange will not materially affect the Group’s operating results. 

35.2 Fair values of financial instruments 

 Since the majority of the Company’s and its subsidiaries’ financial instruments are 

short-term in nature and loans and borrowings bear interest rates close to market 

rates, their fair value is not expected to be materially different from the amounts 

presented in the statements of financial position.  
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  A fair value is the amount for which an asset can be exchanged or a liability settled 

between knowledgeable, willing parties in an arm’s length transaction. The fair value is 

determined by reference to the market price of the financial instrument or by using an 

appropriate valuation technique, depending on the nature of the instrument.  

36. Capital management 

 The primary objective of the Company’s capital management is to ensure that it has 

appropriate capital structure in order to support its business and maximise shareholder 

value. As at 31 December 2014, the Group’s debt-to-equity ratio was 0.3:1 (2013: 

0.3:1) and the Company’s was 0.2:1 (2013: 0.2:1). 

37. Event after the reporting period 

 In accordance with the Extraordinary General Meeting of Shareholders No.2/2014 held 

on 17 December 2014, the Company allocated 275,675,474 new ordinary shares at an 

offering price of Baht 1.10 per share, totalling Baht 303,243,021 to the existing 

shareholders who subscribed the Rights Offering shares of the Company and 

approved the issuance of Warrants to purchase new ordinary shares of the Company 

No.4 (E-W4) of 2,205,403,790 units issued to the shareholders who received the 

allotment of the Rights Offering shares as detailed below: 

Number of warrants: 2,205,403,790 units 

Offering price:  Subscription ratio of 6 ordinary shares to 8 warrants at an 

offering price at an Baht 0.00 per warrant (free of charge) 

Conversion ratio:  10 warrant per 1 ordinary share 

Exercise price:  Baht 1.50 per ordinary share 

Exercise period:  The holders of warrants can exercise their right one time at the 

warrant expiration date.  The last exercise date can be made on 

2 February 2016. 

Tenor of warrant:  One year from the issuance date (from 3 February 2015 to 2 

February 2016). 

 The Company allocated 2,205,403,790 warrant units of E-W4 at an offering price of 

Baht 0.00 per warrant, and issued to the shareholders on 5 February 2015.  

 Warrants to purchase ordinary shares of Evolution Public Company Limited No. 4 (E-

W4) have been authorised by the Stock Exchange of Thailand for trading on the 

Market for Alternative Investment (MAI) commencing on 16 February 2015. 

 The Company has registered the change in the registered share capital from Baht 

2,350,000,000, divided into 2,350,000,000 ordinary shares with a par value of Baht 1 

per share to the new registered share capital of Baht 2,887,153,921, divided into 
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65 

2,887,153,921 ordinary shares with a par value of Baht 1 per share.  The Company 

registered the increase of share capital with the Ministry of Commerce on 15 January 

2015.   

 The Company has registered the change in the issued and paid-up capital from Baht 

1,654,052,845, divided into 1,654,052,845 ordinary shares with a par value of Baht 1 

per share to the new issued and paid-up capital of Baht 1,929,728,319, divided into 

1,929,728,319 ordinary shares with a par value of Baht 1 per share.  The Company 

registered the increase of share capital with the Ministry of Commerce on 4 February 

2015.   

38. Approval of financial statements 

These financial statements were authorised for issue by the Company’s Board of 

Directors on 27 February 2015. 

Evolution Capital Public Company Limited171

Annual Report 2014



3U
HV
LG
HQ
W��
'
LUH
FW
RU
V�
DQ
G�
([
HF
XW
LY
H�
0
DQ
DJ
HP

HQ
W�%

DF
NJ
UR
XQ
G

 
 

P
re

si
de

nt
, D

ir
ec

to
rs

 a
nd

 E
xe

cu
ti

ve
 M

an
ag

em
en

t 
B

ac
kg

ro
un

d 
 

�

N
o 

N
am

e 
/ S

ur
na

m
e 

A
ge

 
E

du
ca

ti
on

 
P

er
ce

nt
ag

e 
of

 S
ha

re
s 

 

R
el

at
io

ns
hi

p 
be

tw
ee

n 
D

ir
ec

to
r/

 
M

an
ag

em
en

t 

P
as

t 
5 

Y
ea

rs
 E

xp
er

ie
nc

es
 

P
er

io
d 

P
os

it
io

n 
C

om
pa

ny
/B

us
in

es
s 

1 
M

r.
 K

ri
t S

ri
ch

aw
la

 
38

 
B

ac
he

lo
r 

D
eg

re
e 

B
B

A
. 

A
m

er
ic

an
 U

ni
ve

rs
it

y 
of

 H
aw

ai
i, 

U
S

A
 

5.
82

%
 

(9
6,

29
7,

60
0 

sh
ar

es
) 

N
ep

he
w

 o
f 

M
r.

 A
m

or
n 

S
cr

ic
ha

w
la

 

20
12

 -
 P

re
se

nt
 

P
re

si
de

nt
 

E
vo

lu
ti

on
 C

ap
it

al
 P

C
L

 
 

M
as

te
r 

D
eg

re
e 

M
B

A
. 

A
m

er
ic

an
 U

ni
ve

rs
it

y 
of

 H
aw

ai
i 

19
94

 -
 P

re
se

nt
 

P
re

si
de

nt
 

F
ic

o 
C

or
po

ra
ti

on
 C

o.
, L

td
. 

- H
os

pi
ta

li
ty

/P
ro

pe
rt

y 
D

ev
el

op
m

en
t/

T
ra

di
ng

 

2 
M

r.
 S

im
on

 M
or

ri
s 

G
er

ov
ic

h 
38

 
B

ac
he

lo
r 

D
eg

re
e 

B
.A

., 
cu

m
 la

ud
e,

  
A

pp
li

ed
 M

at
he

m
at

ic
s 

 
H

ar
va

rd
 U

ni
ve

rs
it

y,
 

U
S

A
 

- 
     

-      
 

20
07

 -
 P

re
se

nt
 

  
 

D
ir

ec
to

r 
 

E
vo

lu
ti

on
 C

ap
it

al
 P

C
L

 
   

T
ha

i I
ns

ti
tu

te
 o

f 
D

ir
ec

to
rs

  
-D

A
P

 

20
05

-2
00

7 
 

M
an

ag
in

g 
D

ir
ec

to
r 

 
S

ph
in

x 
P

ar
tn

er
s 

C
o.

, L
td

. 
- 

R
ea

l E
st

at
e 

C
on

su
lt

an
cy

 
20

00
-2

00
5 

D
er

iv
at

iv
e 

T
ra

de
r 

G
ol

dm
an

 S
ac

hs
 (

Ja
pa

n)
 

- 
In

ve
st

m
en

t B
an

k 
3 

M
r.

 M
ar

k 
M

ic
ha

el
 

R
ei

ne
ck

e 
47

 
B

ac
he

lo
r 

D
eg

re
e 

L
L

B
. 

L
on

do
n 

S
ch

oo
l o

f 
E

co
no

m
ic

s,
 U

K
 

- 
- 

20
07

 -
P

re
se

nt
 

  
20

13
 –

 P
re

se
nt

 
 

D
ir

ec
to

r/
 

C
hi

ef
 E

xe
cu

ti
ve

 
O

ff
ic

er
 

C
hi

ef
 I

nv
es

tm
en

t 
O

ff
ic

er
 (

A
ct

in
g)

 

E
vo

lu
ti

on
 C

ap
it

al
 P

C
L

 

 
 

 
T

ha
i I

ns
ti

tu
te

 o
f 

D
ir

ec
to

rs
  

-A
P

 

 
 

20
02

 -
 P

re
se

nt
 

 
D

ir
ec

to
r 

 
 

K
ud

u 
C

o.
, L

td
. 

- 
H

ol
di

ng
 C

om
pa

ny
 

 
 

 
 

 
 

 
 

 
4 

M
r.

 A
m

or
n 

S
ri

ch
aw

la
 

44
 

B
ac

he
lo

r 
D

eg
re

e 
B

ac
he

lo
r 

in
 C

he
m

is
tr

y 
an

d 
T

ex
ti

le
, 

B
an

gk
ok

 T
ec

hn
ic

al
 

C
ol

le
ge

, T
ha

il
an

d 

5.
52

%
 

(9
1,

26
9,

60
0 

sh
ar

es
) 

U
nc

le
 o

f 
 

M
r.

 K
ri

t 
S

ri
ch

aw
la

 

20
12

 –
 P

re
se

nt
 

D
ir

ec
to

r 
E

vo
lu

ti
on

 C
ap

it
al

 P
C

L
 

 
19

94
 –

 P
re

se
nt

 
D

ir
ec

to
r 

F
ic

o 
C

or
po

ra
ti

on
 C

o.
, L

td
. 

- 
H

os
pi

ta
li

ty
/P

ro
pe

rt
y 

D
ev

el
op

m
en

t/
T

ra
di

ng
 

Evolution Capital Public Company Limited 172

Annual Report 2014



 
 

N
o 

N
am

e 
/ S

ur
na

m
e 

A
ge

 
E

du
ca

ti
on

 
P

er
ce

nt
ag

e 
of

 S
ha

re
s 

 

R
el

at
io

ns
hi

p 
be

tw
ee

n 
D

ir
ec

to
r/

 
M

an
ag

em
en

t 

P
as

t 
5 

Y
ea

rs
 E

xp
er

ie
nc

es
 

P
er

io
d 

P
os

it
io

n 
C

om
pa

ny
/B

us
in

es
s 

5 
M

r.
 S

an
ja

y 
S

in
gh

 
54

 
 

B
a
ch

el
or

 D
eg

re
e 

B
a
ch

el
or

 o
f 

T
ec

h
n

ol
og

y,
 

B
a
n

a
ra

s 
H

in
d
u

 
U

n
iv

er
si

ty
, 

In
d
ia

 

0.
66

%
 

(1
0,

84
7,

64
0 

sh
ar

es
) 

- 
20

12
 -

 P
re

se
nt

 
D

ir
ec

to
r/

 C
hi

ef
 

E
xe

cu
ti

ve
 O

ff
ic

er
 -

F
oo

d 
B

us
in

es
se

s 

E
vo

lu
ti

on
 C

ap
it

al
 P

C
L

 

20
10

 -
 P

re
se

nt
 

M
an

ag
in

g 
D

ir
ec

to
r 

F
ic

o 
C

or
po

ra
ti

on
 C

o.
, L

td
. 

- 
H

os
pi

ta
li

ty
/P

ro
pe

rt
y 

D
ev

el
op

m
en

t/
T

ra
di

ng
 

20
08

 -
 2

01
0 

D
ir

ec
to

r/
 

E
xe

cu
ti

ve
 V

ic
e 

P
re

si
de

nt
 -

 R
ea

l E
st

at
e 

In
ve

st
m

en
t  

C
ap

it
al

 A
dv

is
or

y 
S

er
vi

ce
s 

(T
ha

il
an

d)
 L

td
. 

- 
R

ea
l E

st
at

e 
M

an
ag

em
en

t  

6 
M

r.
 H

ug
h 

A
nd

re
w

* 
48

 
 B

ac
he

lo
r 

D
eg

re
e 

C
or

po
ra

te
 R

ea
l E

st
at

e,
 

C
or

en
et

 G
lo

ba
l 

 

- 
- 

20
12

 -
 P

re
se

nt
 

 
D

ir
ec

to
r 

E
vo

lu
ti

on
 C

ap
it

al
 P

C
L

 
  

7 
M

r.
 W

it
it

 S
uj

ja
po

ng
 

61
 

M
as

te
r 

D
eg

re
e 

M
.S

. i
n 

E
co

no
m

ic
s,

 
H

it
ot

su
ba

sh
i 

U
ni

ve
rs

it
y,

 J
ap

an
 

0.
05

%
 

(6
00

,0
00

 
sh

ar
es

) 

- 
20

06
 –

 P
re

se
nt

  
   

C
ha

ir
m

an
 o

f 
A

ud
it

 
C

om
m

it
te

e/
 

In
de

pe
nd

en
t D

ir
ec

to
r 

 

E
vo

lu
ti

on
 C

ap
it

al
 P

C
L

 
 

B
ac

he
lo

r 
D

eg
re

e 
B

.S
. i

n 
E

co
no

m
ic

s,
 

H
it

ot
su

ba
sh

i 
U

ni
ve

rs
it

y,
 J

ap
an

 

20
05

 –
 P

re
se

nt
  

 
A

ud
it

 C
om

m
it

te
e 

/D
ir

ec
to

r 
E

as
y 

B
uy

 P
C

L
.  

- 
C

on
su

m
er

 F
in

an
ce

  

T
ha

i I
ns

ti
tu

te
 o

f 
D

ir
ec

to
rs

  
- 

D
ir

ec
to

r 
C

er
ti

fi
ca

ti
on

 
P

ro
gr

am
 (

D
C

P
57

) 

20
06

 –
 P

re
se

nt
  

D
ir

ec
to

r 
A

dv
an

ce
d 

C
on

ce
pt

 P
la

ti
ng

 
C

o.
, L

td
.  

- 
E

le
ct

ro
ni

c 
pa

rt
s 

m
an

uf
ac

tu
re

r 
8 

M
r.

 K
ri

sh
 D

et
te

r 
46

 
B

ac
he

lo
r 

 
U

ni
ve

rs
it

y 
of

 S
ou

th
er

n 
C

al
if

or
ni

a,
 L

os
 

A
ng

el
es

, U
.S

.A
. 

0.
04

%
 

(5
70

,3
00

 
sh

ar
es

) 

- 
20

07
 -

 P
re

se
nt

 
 

A
ud

it
 C

om
m

it
te

e 
/I

nd
ep

en
de

nt
 D

ir
ec

to
r 

E
vo

lu
ti

on
 C

ap
it

al
 P

C
L

 
 

T
ha

i I
ns

ti
tu

te
 o

f 
D

ir
ec

to
rs

 -
 D

ir
ec

to
r 

C
er

ti
fi

ca
ti

on
 P

ro
gr

am
 

(D
C

P
) 

20
07

 –
 P

re
se

nt
  

M
an

ag
in

g 
D

ir
ec

to
r 

E
sp

y 
C

ap
it

al
 C

o.
, L

td
. 

-S
an

it
ar

y 
w

ar
e 

 
 

20
02

 –
 2

00
6 

 
 

V
ic

e 
P

re
si

de
nt

, H
ea

d 
of

 C
ap

it
al

 M
ar

ke
ts

 
D

ep
ar

tm
en

t 

S
C

B
 S

ec
ur

it
ie

s 
C

o.
, L

td
. 

- 
In

ve
st

m
en

t B
an

ki
ng

   
 

3U
HV
LG
HQ
W��
'
LUH
FW
RU
V�
DQ
G�
([
HF
XW
LY
H�
0
DQ
DJ
HP

HQ
W�%

DF
NJ
UR
XQ
G

Evolution Capital Public Company Limited173

Annual Report 2014



3U
HV
LG
HQ
W��
'
LUH
FW
RU
V�
DQ
G�
([
HF
XW
LY
H�
0
DQ
DJ
HP

HQ
W�%

DF
NJ
UR
XQ
G

 
 

N
o 

N
am

e 
/ S

ur
na

m
e 

A
ge

 
E

du
ca

ti
on

 
P

er
ce

nt
ag

e 
of

 S
ha

re
s 

 

R
el

at
io

ns
hi

p 
be

tw
ee

n 
D

ir
ec

to
r/

 
M

an
ag

em
en

t 

P
as

t 
5 

Y
ea

rs
 E

xp
er

ie
nc

es
 

P
er

io
d 

P
os

it
io

n 
C

om
pa

ny
/B

us
in

es
s 

9 
M

r.
 V

ir
oj

 T
an

gj
et

an
ap

or
n 

54
 

B
ac

he
lo

r 
D

eg
re

e 
B

ac
he

lo
r 

in
 F

in
an

ce
, 

U
ni

ve
rs

it
y 

of
 N

ew
 

S
ou

th
 W

al
es

, A
us

tr
al

ia
 

- 
- 

20
12

 -
 P

re
se

nt
 

A
ud

it
 C

om
m

it
te

e 
/I

nd
ep

en
de

nt
 D

ir
ec

to
r 

E
vo

lu
ti

on
 C

ap
it

al
 P

C
L

 

T
ha

i I
ns

ti
tu

te
 o

f 
D

ir
ec

to
rs

 -
 D

ir
ec

to
r 

A
cc

re
di

ta
ti

on
 P

ro
gr

am
 

(D
A

P
)/

 A
ud

it
 

C
om

m
it

te
e 

P
ro

gr
am

m
e 

(A
C

P
) 

20
11

 -
 P

re
se

nt
 

D
ir

ec
to

r 
P

ro
pM

ax
x 

C
o.

, L
td

. 
 

20
07

 -
 P

re
se

nt
 

C
ha

ir
m

an
 o

f 
A

ud
it

 
C

om
m

it
te

e/
 

In
de

pe
nd

en
t D

ir
ec

to
r 

U
O

B
 K

ay
 H

ia
n 

S
ec

ur
it

ie
s 

(T
ha

il
an

d)
 P

C
L

 
- 

In
ve

st
m

en
t B

an
ki

ng
   

 

10
       

M
r.

 A
ka

ra
t N

a 
R

an
on

g 
61

  
M

as
te

r 
D

eg
re

e 
B

us
in

es
s 

A
dm

in
is

tr
at

io
n 

(M
an

ag
em

en
t)

, 
M

ar
sh

al
l U

ni
ve

rs
it

y,
 

U
.S

.A
. 

- 
- 

20
13

 -
 P

re
se

nt
 

 
D

ir
ec

to
r 

 
 

E
vo

lu
ti

on
 C

ap
it

al
 P

C
L

 
 

20
11

 -
 P

re
se

nt
 

L
ec

tu
re

r 
M

ah
id

ol
 U

ni
ve

rs
it

y 
- 

C
ol

le
ge

 o
f 

M
us

ic
 

20
11

 -
 P

re
se

nt
 

In
de

pe
nd

en
t D

ir
ec

to
r 

/ 
C

ha
ir

m
an

 o
f 

A
ud

it
 

C
om

m
it

te
e 

/ 
N

om
in

at
in

g 
an

d 
R

em
un

er
at

io
n 

C
om

m
it

te
e 

K
ru

ng
th

ai
 C

ar
d 

P
C

L
 

- 
C

on
su

m
er

 F
in

an
ce

 

B
ac

he
lo

r 
D

eg
re

e 
E

co
no

m
ic

s,
 

C
hu

la
lo

ng
ko

rn
 

U
ni

ve
rs

it
y 

20
11

 -
 P

re
se

nt
 

 
In

de
pe

nd
en

t D
ir

ec
to

r 
/ 

A
ud

it
 C

om
m

it
te

e 
F

in
an

sa
 P

C
L

 
- 

F
in

an
ci

al
 A

dv
is

or
y 

an
d 

M
an

ag
em

en
t 

20
11

 -
 P

re
se

nt
 

In
de

pe
nd

en
t D

ir
ec

to
r 

/ 
A

ud
it

 C
om

m
it

te
e 

F
in

an
sa

 S
ec

ur
it

ie
s 

C
o.

, L
td

. 
- 

In
ve

st
m

en
t B

an
ki

ng
 

20
11

 -
 P

re
se

nt
 

In
de

pe
nd

en
t D

ir
ec

to
r 

/ 
A

ud
it

 C
om

m
it

te
e 

F
in

an
sa

 A
ss

et
 M

an
ag

em
en

t 
C

o.
, L

td
. 

- 
F

un
d 

M
an

ag
em

en
t 

20
10

 -
 P

re
se

nt
 

In
de

pe
nd

en
t D

ir
ec

to
r 

/ 
C

ha
ir

pe
rs

on
 o

f 
th

e 
A

ud
it

 C
om

m
it

te
e 

M
at

ch
in

g 
M

ax
im

iz
e 

S
ol

ut
io

n 
P

C
L

 
- 

M
ed

ia
 &

 P
ub

li
sh

in
g 

11
 

M
s.

 P
at

ta
m

a 
Jo

ed
na

pa
* 

 
35

 
M

as
te

r 
D

eg
re

e 
M

as
te

r 
of

 S
ci

en
ce

 in
 

F
in

an
ce

 
C

hu
la

lo
ng

ko
rn

 
U

ni
ve

rs
it

y,
 T

ha
il

an
d 

 

0.
01

%
 

(8
1,

69
7 

sh
ar

es
) 

 

-  
20

07
 –

 2
01

4 
 

C
hi

ef
 F

in
an

ci
al

 
O

ff
ic

er
 

E
vo

lu
ti

on
 C

ap
it

al
 P

C
L

. 
 

Evolution Capital Public Company Limited 174

Annual Report 2014



3U
HV
LG
HQ
W��
'
LUH
FW
RU
V�
DQ
G�
([
HF
XW
LY
H�
0
DQ
DJ
HP

HQ
W�%

DF
NJ
UR
XQ
G

 
 

N
o 

N
am

e 
/ S

ur
na

m
e 

A
ge

 
E

du
ca

ti
on

 
P

er
ce

nt
ag

e 
of

 S
ha

re
s 

 

R
el

at
io

ns
hi

p 
be

tw
ee

n 
D

ir
ec

to
r/

 
M

an
ag

em
en

t 

P
as

t 
5 

Y
ea

rs
 E

xp
er

ie
nc

es
 

P
er

io
d 

P
os

it
io

n 
C

om
pa

ny
/B

us
in

es
s 

B
ac

he
lo

r 
D

eg
re

e 
 

B
ac

he
lo

r 
of

 B
us

in
es

s 
A

dm
in

is
tr

at
io

n 
(A

cc
ou

nt
in

g)
 

S
ri

na
kh

ar
in

w
ir

ot
 

U
ni

ve
rs

it
y,

 T
ha

il
an

d 

20
05

 –
 2

00
7 

 
S

en
io

r 
A

cc
ou

nt
an

t 
S

ph
in

x 
P

ar
tn

er
s 

C
o.

, L
td

. 
- 

R
ea

l E
st

at
e 

C
on

su
lt

an
cy

 
  

12
 

M
r.

 C
ho

kd
ee

 W
is

an
si

ng
 

50
 

B
ac

he
lo

r 
of

 
C

om
m

er
ce

, L
in

co
ln

 
U

ni
ve

rs
it

y 
C

an
te

rb
ur

y,
 

N
ew

 Z
ea

la
nd

 
 

- 
- 

P
re

se
nt

 
C

hi
ef

 O
pe

ra
ti

ng
 

O
ff

ic
er

 
E

vo
lu

ti
on

 C
ap

it
al

 P
C

L
 

B
ac

he
lo

r 
D

eg
re

e 
 

B
ac

he
lo

r 
of

 A
rt

s 
(E

co
no

m
ic

s,
 

T
ha

m
m

as
at

 U
ni

ve
rs

it
y 

– 
B

an
gk

ok
. T

ha
il

an
d 

 

20
11

 -
 2

01
4 

C
hi

ef
 O

pe
ra

ti
ng

 
O

ff
ic

er
 

Y
um

 R
es

ta
ur

an
ts

 
In

te
rn

at
io

na
l (

T
ha

il
an

d)
 C

o.
, 

L
td

. 
     

13
 

M
s.

 K
at

ri
na

 B
ig

na
sc

a 
40

 
B

ac
he

lo
r 

D
eg

re
e 

B
ac

he
lo

r 
of

 
C

om
m

er
ce

 
(A

cc
ou

nt
in

g)
 s

ub
-

m
aj

or
 L

aw
, U

ni
ve

rs
it

y 
of

 W
es

te
rn

 S
yd

ne
y,

 
N

ep
ea

n 
N

S
W

 
  

- 
- 

P
re

se
nt

 
C

hi
ef

 F
in

an
ci

al
 

O
ff

ic
er

 
E

vo
lu

ti
on

 C
ap

it
al

 P
C

L
 

20
13

 -
 2

01
4 

C
hi

ef
 F

in
an

ci
al

 
O

ff
ic

er
  

B
io

de
gr

ad
ab

le
 P

ac
ka

gi
ng

 f
or

 
E

nv
ir

on
m

en
t P

C
L

 
     

N
ot

e:
 M

r.
 H

ug
h 

A
nd

re
w

 r
es

ig
ne

d 
on

 N
ov

em
be

r 
20

14
; M

s.
 P

at
ta

m
a 

Jo
ed

na
pa

 r
es

ig
ne

d 
on

 J
un

e 
20

14
 

  

N
ot

e:
 M

r. 
Hu

gh
 A

nd
re

w 
re

sig
ne

d 
on

 N
ov

em
be

r 2
01

4;
 M

s.
 P

at
ta

m
a 

Jo
ed

na
pa

 re
sig

ne
d 

on
 J

un
e 

20
14

Evolution Capital Public Company Limited175

Annual Report 2014



Thailand

Cambodia

Indonesia

Japan

Philippines

Evolution Capital Public Company Limited 176

Annual Report 2014



Thailand

Cambodia

Indonesia

Japan

Philippines


