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Message from the Chairman

KRIT SRICHAWLA
CHAIRMAN OF THE BOARD

 OF DIRECTORS
Dear Stakeholders,

I would like to present our performance in 2015, 
a year of the hard work towards scalability.  Af-
ter the year of political unrest, business sectors 
saw a gradual recovery in consumer confidence 
showing signs of the resilience of the Thai Econ-
omy.  2015 was a year of our massive growth and 
massive change domestically and internationally.  
We expanded our Domino’s Pizza and Kyochon 
presence in Thailand and Cambodia and also ex-
panded our own Mr. Jones’ Orphanage brand via 
franchising in Yangon, Myanmar.  In the same year, 
we expanded our overseas investment in Magno-
lia Bakery to Korea, generating the world-record 
sales revenue.  We expanded domestically and 
internationally from 54 stores in 2014 to 73 stores 
in 2015.  In 2015, sales revenue from restaurant 
business represented 91% the consolidated rev-

enue, excluding the profit from reclassification of 
investment in Red Planet Hotels Limited.  Our total 
revenue, inclusive of the profit from reclassification 
of investment in Red Planet Hotels Limited surged 
from THB 495.9 million in 2014 to THB 926.5 million 
in 2015.
I am also delighted to report that our investment in 
Red Planet Hotels Limited, has grown firmly every 
year in terms of territories as well as brand rec-
ognition.  In 2015, Red Planet Hotels proudly and 
independently operated under its own brand “Red 
Planet Hotels” on all 4,000 rooms in 26 hotels in 
Thailand, The Philippines, Indonesia and Japan.  Red 
Planet Hotels and our restaurants businesses are un-
der their aggressive growth phase, thus requiring full 
attention from professional management teams from 
different fields.  In 2015, reflecting the independently 
run businesses, we changed the recognition of our 
investment in Red Planet Hotels from associated 
company to general investment, creating the profit 
from reclassification of investment in Red Planet 
Hotels Limited of THB 158.4 million.  
We commit ourselves to develop our restaurant busi-
ness, whether franchise or home-grown brands with 
regional, and probably, global presence.  In closing, 
I would like to make a special note of gratitude to 
my diligent colleagues, who all managed to perform 
beyond my expectation.  Further thanks are due to 
all franchisors, franchisees, and all stakeholders who 
have strongly supported our business and continu-
ously provided encouragement throughout the year.  
I look forward to being able to share our successes 
with all stakeholders next year.

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

SANJAY KUMAR SINGH
CHIEF EXECUTIVE OFFICER

Dear Stakeholders,

It is my pleasure to present our performance in 
2015, a year of massive growth in our scale and 
major changes.  While the economy recovered 
gradually, we worked labouriously to expand our 
reach domestically and internationally.  We ex-
panded all brands in Thailand and Domino’s Pizza 
and Kyochon in Cambodia and also franchised our 
own Mr. Jones’s Orphanage brand to Myanmar.  
Our investment in Magnolia Bakery in Korea which 
was opened in August 2015 generated the world-
record sales revenue.  
Overall, in 2015, we expanded in all regions to 
73 stores, generating sales revenue from restau-
rant business in an amount of THB 697.1 million, 
representing 63% increase from that of previous 
year.  Our total revenue was THB 926.5 million 
in 2015, representing 87% increase from that of 

last year.  Despite all the challenges, in 2015, we 
managed to successfully bring our food cost down 
to 37% of sales revenue from restaurant business.   
In the same year while we emphasized our focus in 
restaurant business, we made a careful considera-
tion to discontinue our multimedia business namely, 
Monster Media Company Limited and PhotoME.com 
Company Limited.   Additionally, Red Planet Hotels, 
independently run, was reclassified to a general in-
vestment, leading to a one-time profit of THB 158.4 
million.      
I would like to thank you all shareholders for their 
kind funding supports via right offerings from share-
holders of Evolution Capital Public Company Limited 
and via our subsidiary, Evolution Foods (Thailand) 
Company Limited for our expansion of restaurant 
business in Thailand and overseas.  
It is our commitment to forge ahead our presence 
in franchised brands and home-grown brands in all 
regions while controlling expenses to reach profita-
bility.  I strongly believe that 2016 will be an exciting 
year.   I would like to thank you all stakeholders for 
your generous support and wish you will continue 
to support us in the future.  

(Sanjay Singh)
Chief Executive Officer
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Report of the Audit Committee

The Audit Committee of Evolution Capital Public 
Company Limited consists entirely of three independ-
ent non-executive directors and currently comprises 
Mr. Witit Sujjapong, the Chairman, Mr. Krish Detter and 
Mr. Viroj Tangjetanaporn, the Committee members. 
The Audit Committee members are independent pur-
suant to the standards adopted and appointed by the 
Board of Directors, the Stock Exchange of Thailand 
(“the SET”) and the Securities and Exchange Com-
mission (“the SEC”).
The Audit Committee Chairman, Mr. Witit Sujjapong 
is knowledgeable and experienced in reviewing ac-
counting and financial matters and possesses a com-
prehensive knowledge of the preparation of financial 
reports.
The Audit committee represents and assists  the 
Board of Directors is maintaining the integrity of finan-
cial statements and the financial reporting , adequacy 
and effectiveness of the internal control system, the 
performance , qualifications and independence of 
the internal audit function.  It also ensures compli-
ance with relevant laws and regulations including the 
requirements of the SEC and the SET to prevent for 
conflict of interest and give the recommendation to 
the Board of Directors concerning the selection and 
remuneration of an external auditor.
In 2015, there are four Audit Committee meetings 
were conducted to perform its tasks under the scope 
of works and responsibilities delegated by the Board 
of Directors. The tasks included:

• A review of the quarterly and year-end financial 
statements of the Company.  The Audit Committee 
held meeting with the external auditor to discuss the 
Auditor’s reports, the financial statements, relevant 
disclosures and accounting policies to ensure the 
accuracy, completeness and reliability of the Compa-
ny’s financial statements and that they were prepared 
under generally accepted accounting standards.
• The Audit Committee considered the annual internal 
audit plan, reviewed internal audit results and internal 
audit comments related to internal controls, recom-
mended improvements and corrective measures to 
the Company’s management, while it continuously 

monitored the progress of such recommendations.
In 2015, The Audit Committee has appointed an out-
source company, as the Internal Auditor performed 
the internal audit projects, to evaluate and report 
the performance of the internal control system, the 
risk management system of Company and related 
companies.

During December 2015, The Audit Committee has ap-
pointed the Internal Auditor and set up the Internal 
Audit Unit to examine the audit tasks in accordance 
with the significant risk evaluation by the outsource 
company, and also examined the Company’s compli-
ance with the criteria, regulations and laws relating to 
the Company’s businesses including the SET and SEC 
regulations, and assess the adequacy of the internal 
control systems annually.

The Audit Committee is of the opinion that the Com-
pany has an efficient internal control system and that 
continued improvements are being implemented in-
cluding development of risk management system.

• At the Audit Committee meeting No.1/2016, the Audit 
Committee considered and consent to appoint the EY 
Office Limited as the company’s external auditor for 
the year 2016 with annual audit fees in an amount not 
exceeding Baht 5,410,000 plus out-of-pocket expenses 
to the Company’s Board of Directors for considera-
tion 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

26 February 2016
Evolution Capital Public Company Limited 
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Board of Directors

KRIT SRICHAWLA
CHAIRMAN OF THE BOARD 
/ EXECUTIVE CHAIRMAN

SANJAY SINGH
CHIEF EXECUTIVE OFFICER 
/ DIRECTOR

Group of Companies which undertakes 
diversified business ventures including 
commercial and residential property de-
velopment, hospitality development and 
operations, distribution of major fashion 
brands, and the FICO Pattana Founda-
tion. Krit holds an MBA from the American 
University of Hawaii

Sanjay has over 25 years of experience in 
project development and the hospital-
ity 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 Ad-
visory Services in Bangkok overseeing the 
Lehman Brothers hospitality asset portfo-
lio in Thailand. Previous experience also 
includes various roles in the hospitality 
industry as Vice President, Compass Hos-
pitality and General Manager, President 
Park Group.
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Board of Directors

AMORN SRICHAWLA
DIRECTOR

AKARAT NA RANONG
DIRECTOR

Amorn Srichawla is the Managing Director 
of the Fico Group of Companies which 
undertakes diversified business ventures 
including commercial and residential 
property development, hospitality de-
velopment and operations, distribution 
of major fashion brands, and the FICO 
Pattana Foundation

Akarat Na Ranong serves as an independ-
ent director and on the audit committee 
at Finansa PCL, Finansa Securities Co., Ltd. 
and Finansa Asset Management Co., Ltd. 
He also serves as an independent direc-
tor 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 Admin-
istration from Marshall University, U.S.A.



9Evolution Capital Public Company Limited

Board of Directors

WITIT SUJJAPONG

INDEPENDENT DIRECTOR 
& CHAIRMAN OF THE 
AUDIT COMMITTEE

VIROJ 
TANGJETANAPORN
INDEPENDENT DIRECTOR 
& CHAIRMAN OF THE 
AUDIT COMMITTEE

KRISH DETTER

INDEPENDENT DIRECTOR 
& CHAIRMAN OF THE 
AUDIT COMMITTEE

Witit Sujjapong is the former 
President and Member of 
the Board of Directors of CAT 
Telecom PCL. Previous posi-
tions have also included be-
ing the Chief Executive Officer 
at ServExcel Co., Ltd. and the 
Assistant Vice President of 
Corporate Banking at Citibank, 
Bangkok. He has been accred-
ited by the Thailand Institute 
of Directors, and also holds 
a Bachelor of Science in Eco-
nomics and Masters of Science 
in Economics from the Hitosub-
ashi University, Tokyo, Japan.

Viroj Tangjetanaporn is a highly 
seasoned business executive. 
He currently serves as Chair-
man 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.

Krish Detter has a long and dis-
tinguished career in the secu-
rities industry. Latterly he was 
the Vice President and Head of 
the Capital Markets Department 
SCB Securities Co., Ltd in Bang-
kok, and before that he was the 
Vice President of Institutional 
Sales at Solomon Smith Bar-
ney 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 An-
geles, USA.
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Geographic
Business Portfolio
Evolution Capital Public Company Limited, listed 
on Market for Alternative Investment, invests in 
Asia’s rapidly growing consumer sectors.  Evolu-
tion is primarily focused on restaurant business 
where the current brand portfolio includes Fenix 
Iron Fairies restaurants and bars, Domino’s Pizza, 
Kyochon, The Coffee Bean & Tea Leaf, and Mr. 
Jones’ Orphanage.  Also, it engages in budget ho-
tel business through Red Planet Hotels Limited.  
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Thailand

Indonesia

Philippines
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JapanSouth
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Business Overview
Business Overview
At present, Evolution Capital Public Company Limited (the “Company”) focuses on 
quick-service restaurants (“QSR”), casual dining restaurants, lifestyle restaurants and 
bars, and the investment in hospitality sector in Thailand and across Asia.  The Company 
group is the franchisee of a leading global pizza brand, Domino’s Pizza in Thailand and 
Cambodia, 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 Indochina.

The Company also owns and operates its 8 lifestyle 
restaurants and bars namely 1) The Iron Fairies, 2) Fat 
Gut’Z 3) Fat’R Gut’Z 4) Cloud 5) Bon Bon 6) Maggie 
Choo’s 7) Bangkok Betty and 8) Fat Gut’Z Saloon at 
Central East Ville.  Furthermore, the Company also 
owns Mr.Jones’ Orphanage Milk Bar brand with its 
equity stores in Thailand and expansion through fran-
chising inAsia.

The Company is also an investor in the franchisees 
for Magnolia Bakery, a famous cupcake brand started 
in New York, which own stores in Japan and Korea 
as well as a high-grossing restaurant owner in Japan, 
Q’s Dining Inc. The Company is also engaged in the 
hospitality sector, Red Planet Hotels Limited (“RPHL”). 
RPHL operates budget hotels under its own brand in 
Thailand, The Philippines, Indonesia, and Japan.  

Major Development

2012
• The Company acquired food businesses from Fico 
Corporation via an entire business transfer (“EBT”)  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 lifestyle restaurants 
and bars. 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.
• The first Domino’s Pizza store at Holiday Inn Sukhum-
vit 22 was opened.

2013
• The first The Coffee Bean & Tea Leaf store in Thailand 
was opened at Siam Center. 
• The Company entered into a joint-venture agreement 
with Kyochon F&B Company Limited, the franchisor of 
the famous Kyochon chicken based in Korea.  Kyochon 
Company Limited, the joint-venture company is the 
master franchisee of Kyochon in Thailand, Myanmar, 
Cambodia, and Laos. 
• Bangkok Betty bar was opened at Holiday Inn 
Sukhumvit 22.

2014	
• The Company held an equity interests in Sweetstar K. 
K. of 28.5% in Sweestar K.K. is a franchisee of Magnolia 
Bakery and Mr. Jones’ Orphanage in Japan.  Besides, 
it also made a partial acquisition of Q’s Dining Inc., an 
owner of 17 restaurants in Japan.  
• The first Magnolia Bakery store in Asia was opened 
in Shibuya, Tokyo, Japan.  
• The first Mr. Jones’ Orphanage store in Japan was 
opened in Sapporo, Hokkaido.
• The first Kyochon store of the Company was opened 
at MBK Center.
• The Company entered into a joint-venture agreement 
with CBM Corporation Company Limited to operate 
Domino’s Pizza in Cambodia.
• At year-end 2014, the Company and its subsidiaries 
owned 54 restaurants in Thailand and Asia.

2015
• The first Domino’s Pizza store in Cambodia was 
opened in Phnom Penh in January 2015. 
• The Board of Director resolved to approve the in-
corporation of Evolution Foods (Thailand) Company 
Limited.  
• The Company restructured its internal group struc-
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ture by incorporating a subsidiary namely, Evolution 
Foods (Thailand) Company Limited, to hold all eq-
uity interests in Fenix Pizza Company Limited, D. Pizza 
Public Company Limited (the master franchisees of 
Domino’s Thailand and Cambodia respectively), Fico 
Coffee Company Limited (the master franchisee of 
The Coffee Bean & Tea Leaf) and Kyochon Company 
Limited (the master franchisee of Kyochon).  Mr. Wut-
tisak Limphanit increased capital in Evolution Foods 
(Thailand) Company Limited in an amount of THB 150 
million, representing 10% equity interests in order to 
support its growth strategy.  
• The second Magnolia Bakery store was opened in 
Pangyo-Hyundai department store in Gyeonggi-do Ko-
rea in August 2015. 
• The Board of Directors of the Company resolved to 
approve the closure of Monster Media Company Lim-

ited and PhotoME.Com Company Limited on 14 August 
2015. These subsidiaries conducted digital media busi-
ness.  The rationale was to focus on core businesses 
of the Company.  
• The Company granted the franchise right to oper-
ate Mr. Jones’ Orphanage in Myanmar to Alpha Plus 
Company Limited in August 2015.   
• The Company entered into a joint-venture with CBM 
Corporation to operate Kyochon in Cambodia.  The 
first Kyochon store in Cambodia was opened in Phnom 
Penh.  
• The first Mr. Jones’ Orphanage store in Myanmar was 
opened in HAGL Center in Yangon. 
• As of year-end 2015, the Company and its subsidiar-
ies owned 73 restaurants in Thailand and overseas.  
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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 Company  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%

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

 subsidiaries and associate companies is provided bel subsidiaries and associate companies is provided bel
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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

Q�s 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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Our Brands

Domino’s Pizza

Kyochon

Mr.Jones’ Orphanage

Fat Gut’z Saloon

Clouds

Bangkok Betty

The Coffee Bean 
& Tea Leaf Thailand

Magnolia BakeryFenix Iron Fairies

Fat’R Gut’Z

Maggie Choo’s

Red Planet Hotel

Q’s Dining

Bon Bon Bar
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Nature of 
Business and 
Industry Overview

Nature of Business

The Company operates Domino’s Pizza in 
Thailand and Cambodia, The Coffee Bean 
& Tea Leaf in Thailand, Kyochon Compa-
ny Limited in Thailand and Cambodia and 
owns master franchise rights for Kyochon 
in Myanmar and Laos.  It also owns life-
style restaurants and holds equity interest 
in Magnolia Bakery franchisees in Japan 
and Korea as well as in Q’s Dining Inc. 
which operates high-grossing restaurants 
in Japan.   
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Domino’s Pizza 
in Thailand and 
Cambodia
Domino’s Pizza (“Domino’s”) was initially founded in 
1960 in Michigan, the United States. Domino’s Pizza 
is one of the most popular pizzeria in the US with 
more than 12,000 stores spreading out in more than 
80 countries across the world and more than 1 million 
pizzas sold daily. This makes Domino’s Pizza the sec-
ond world’s largest pizza brand. High-quality ingredient, 
specially-made dough, and fresh oven-baked pizzas 
only upon customers’ orders are highlights of Domino’s 
Pizza.  It emphasized on the new technology to respond 
to the change of customers’ lifestyle by introducing 
online ordering in 2013 and launching voice-over mo-
bile application in iOS, Android, and Window Phone 8 
in 2014. 

Franchised Restaurant Business

The Company operates Domino’s Pizza in Thailand and Cambodia, The Coffee Bean & 
Tea Leaf in Thailand, Kyochon Company Limited in Thailand and Cambodia and owns 
master franchise rights for Kyochon in Myanmar and Laos.
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Fenix Pizza Co., Ltd. (“Fenix Pizza”), the Company’s 
subsidiary, has the exclusive franchise rights to operate 
Domino’s Pizza stores in Thailand. Domino’s Pizza of-
fers a variety dishes e.g. pizza, bread, pasta, side dishes 
and desserts. Customers can either dine in, take away 
or have the order delivered to their places through 4 
channels: 1) Call center 1612 2) website www.domi-
nospizza.co.th 3) Mobile application in both iOS and 
Android, starting from October 2015 and 4) LINE Gift 
Shop, starting from December 2015

In November 2014, the Company entered into a joint-
venture agreement with CBM Corporation Limited 
(“CBM”) to incorporate D. Pizza Public Company Lim-
ited (“D. Pizza”) to operate Domino’s Pizza in Cambo-
dia. D Pizza opened the first Domino’s Pizza store in 
Phnom Penh on 21 January 2015. 
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Sukhumvit 1
Holiday Inn 22
Sukhumvit 47/49
Sukhumvit 77
Sukhumvit 103
I’M Park Samyan
Vanilla Moon
Sena Fest
The Sense Pinklao
Victoria Garden
The Season Phaholyothin
Prachanivet
Sutthisarn
Ladprao 71
Ladprao 101

The Paseo Town
The Nine
Ladkrabang
Plearnary Mall Watcharapon
Jas Ramintra
Amorini
Muang Thong Thani
Pattaya 2 (Na Kluea)
Pattaya, Sai 3
Lotus Chonburi
The Bright
Food Villa
55 Srinakarin
Tulip Square

BKK 1, St. 51 (Pasteur), Cor-
ner St.288, Phnom Penh
City Mall, Charles de Gaulle 
Blvd, Phnom Penh
IFL, Confederation de la Rus-
sie, Phnom Penh
AEON Mall, Samdach Sot-
hearos Blvd, Phnom Penh
Ratana Plaza*, Phnom Penh
Souvanna*, Phnom Penh

*Pizza World’s branches, 
which will be converted into

Domino’s Pizza later
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Kyochon Thailand 
and Cambodia

Kyochon F&B Company Limited, 
the franchisor of Kyochon chicken, 
was founded in 1991. Kyochon of-
fers unique fried chicken reflecting 
the original Korean food culture and 
emphasizes on high-quality prod-
ucts and health consciousness at 
the same time. Additionally, it uses 

high-quality cooking oil which helps 
reduce LDL cholesterol.  These 
healthy ingredients make Kyochon 
become very popular with over 
1,000 outlets throughout Korea. 
Kyochon also spreads out its out-
lets internationally, namely the US, 
China, Indonesia, Malaysia, The Phil-

ippines, Japan, Thailand and Cambo-
dia. In 2011, Kyochon was praised 
as “New York’s best chicken wing” 
by NBC and received Brand of the 
Year award for 12 consecutive years, 
which assured the food quality and 
deliciousness to the public. Also, to 
enhance the brand image, Kyochon 
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has engaged Korean celebrities as a brand ambassador, which is Lee Min Ho currently.
 
Kyochon Company Limited (“KCL”) is a subsidiary of the Company and is partially owned by Korean F&B Com-
pany Limited, the franchisor. KCL owns the exclusive rights to operate Kyochon stores in Thailand, Cambodia, 
Myanmar and Laos PDR. 
As for Cambodia, KCL granted a franchise right to Kyochon (Cambodia) Company Limited (“KCC”), a joint-venture 
between the Company and CBM, the same joint-venture partner as that of Domino’s Pizza in Cambodia. The 
first store was opened in the heart of Phnom Pehn at the corner of 288 and 51 Street (Pasteur) in October 2015.



Centerpoint of Siam Square
MBK Center
The Paseo Town
Market Village Suvannabhumi
Mega Bangna
Fashion Island

St. 51 (Pasteur), Corner 
St.288, Phnom Penh
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THE COFFEE BEAN 
& TEA LEAF 
THAILAND
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Founded in 1963, in southern California, USA. International Coffee & Tea, 
LLC the franchisor of The Coffee Bean & Tea Leaf (“CBTL”) and also the 
oldest and largest privately-held specialty coffee and tea retailer in the 
United States. At present, there are over 1,000 CBTL outlets, spreading 
out in 32 countries, offering traditional tea and coffee, hand brewed by 
baristas. Consistency of the flavor is the key to CBTL, therefore sourcing 
key ingredients such as coffee and tea are done in high-selection standard. 
Aside from hot and iced coffee and tea, CBTL also serves a wide variety of 
ice-blended coffee and non-coffee drinks which are the brand’s signature 
drinks. CBTL is among the first to introduce ice-blend drink.  Fico Coffee 
Company Limited, the Company’s subsidiary, has been granted the fran-
chise rights to operate CBTL stores in Thailand.
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Siam Paragon
Central World, fl. 2
Central World, fl. 3
Interchange 21 Bldg.
Holiday Inn 22
Siam Center
The Walk, Kasetnawamin
Fashion Island

Bangkok Hospital
Paradise Park
Central Embassy
MBK Center
Suvarnabhumi Airport
Mike Pattaya

Mega Bangna
The Mall Bangkae
Zpell



29Evolution Capital Public Company Limited



MR.JONES’ 
ORPHANAGE
Founded by Mr.Jones’ International Company Limited, the Company’s 
subsidiary. Mr.Jones’ Orphanage (“MJO”) is a unique dessert restaurants 
with an orphanage-inspired theme. MJO is decorated with teddy bears 
and toys, reminding the customers of their childhood. 

MJO has set foot in Japan through franchising to Q’s dining Inc., the Com-
pany’s affiliate, which operates are restaurant business in Japan. The first 
store in Japan was opened in Sapporo in August 2014.

30 Evolution Capital Public Company Limited

Own-Brand group

The Company operates casual restaurants and bars under its subsidiaries. Restaurants 
and bars are divided into 2 groups: 1) Mr. Jones’ Orphanage and 2) 8 independent res-
taurants in Fenix Iron Fairies group. The detail of restaurants are as follow:
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Japan: Minami 1 Jonishi, 
Sapporo

Siam Center
Empire Tower
The Mall Bangkapi
Central World	
Terminal 21
Mega Bangna
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LIFESTYLE RESTAURANTS

Fenix Iron Fairies Company Limited 
(“Fenix Iron Fairies”) is the Company’s 
subsidiary operating unique lifestyle res-
taurants and bars.  Details are as follows: 

Maggie Choo’s
Maggie Choo’s is a bar operated by Fenix Silom Co., 
Ltd., the Company’s subsidiary. The interior decoration 
is inspired by Shanghai in 1930’s. Aside from serving 
soft drinks, there is a wide variety of live performance 
available in the bar as well.

Bangkok Betty
Bangkok Betty is a pub and res-
taurant. The interior decoration 
is inspired by the bomb factory 
in the US in 1940’s. Food, bev-
erages, live performance and 
other activities are available at 
the place.
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Bon Bon Bar
Bon Bon is a pub and restaurant under “an adult’s playground” con-
cept. Playful desserts, modern tacos and wines are offered at Bon Bon. 
There is also an ice bar with -17˚C available for customers who would 
like to explore icy ambience in Bangkok.

Clouds
Clouds is a lounge with futuristic 
eco-tech park sets in the cloud, 
where the premium wine, cocktails 
and tapas are offered.
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The Iron Fairies
The Iron Fairies is a jazz bar with a magical 
fairytale-inspired theme.
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Fat Gut’z Saloon
Thonglor’s fisherman-themed 
blues saloon serving one of Bang-
kok’s best fish & chips featuring 
Bangkok’s best band daily.

Fat Gut’z Saloon Eastville
Thonglor’s fisherman-themed blues saloon serving one of Bangkok’s 
best fish & chips featuring Bangkok’s best bands daily.

Fat’R Gut’Z
A nautical themed pub and res-
taurant, offering wine and spirits 
bar with a stream-punk feel and 
serving comfort food.
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Franchise Group
Maggie Choo’s
Novotel Fenix, Silom 
Bon Bon Bar
Seenspace, Thong Lo 13
Clouds
Seenspace, Thong Lo 13
Fat’R Gut’Z
Seenspace, Thong Lo 13
Bangkok Betty 
Holiday Inn, Sukhumvit 22
The Iron Fairies
Sukhumvit 55 (Thong Lo)
Fat Gut’z Saloon 
Grass, Thong Lo 12
Fat Gut’z Eastville
Central Festival Eastville, 
1st Floor.
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Magnolia Bakery
Magnolia Bakery was founded in New York City in 1996. It is a classic 
American bakery shop with vintage-touched decoration, giving a warm 
and inviting atmosphere to the customers. There are over 150 selections 
of home-made desserts i.e. cakes, cupcakes, cookies, brownies and bars, 
cheesecakes, icebox, pies and baked pies which vary seasonally. Magnolia 
Bakery’s reputation started to spread out when the store was used as 
a shooting location in several famous TV series “Sex and the City” and 
movies “Devil wears Prada” and “Prime”. It was also featured in many 
TV shows in the US-TODAY, 30 Rock, E!, The Martha Steward Show, Regis 
& Kelly, Weeds, CNN, Fox Business News, etc. Nowadays, Magnolia Bakery 
expands its store presence domestically and internationally i.e. United 
Arab Emirates, Qatar, Kuwait, Lebanon, Russia, Japan, and Korea.

Sweetstar Holding Limited, an af-
filiate, is the franchisee of Magnolia 
Bakery in Japan. The first outlet was 
opened in Shibuya, Tokyo in June 
2014.

Sweetstar Asia Company Limited, an 
affiliate, is the franchisee of Magno-
lia Bakery in Korea. The first outlet 
was opened in Gyeonggi, South Ko-
rea in August 2015.
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Q’s Dining
Q’s Dining Inc. (“Q’s Dining”), an own-
er and operator of 18 high-grossing 
restaurants in Hokkaido Japan and a 
franchisee of MJO in Japan as well. 
The list of restaurants under Q’s Din-
ing Inc. are as follows:

Hendix’s Art Café
Shelf
Sea Market Sapporo
Sakuragi
Urara
Sapporo Factory Store

Mitsui Outlet Kitahiroshima store
Hokkaido Beer Garden
EARTH
Uokichi Sapporo
Uokichi Minami Sanjo
Uokichi Bettei Kai

Ginza Uokichi
Mr. Jones’ Orphanage
Simon’s Steak House
Gyoza Bar, Miyako Street
Valore Spaghetti
ESORA
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Red 
Planet 
Hotels
The concept of Red Planet Hotel 
is redefining the value of hotel ex-
perience to the guests. Red Planet 
Hotels provide a high-quality, hy-
gienic, comfortable and conveni-
ent stay with professional service 
at desirable locations at attractive 
prices. Red Planet Hotel operates 
over 4,000 keys in 26 hotels in Thai-
land, The Philippines, Indonesia and 
Japan.
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Industry Overview and Competition

Restaurant Industry

In 2015, Thai economy was expected recovered at a gradual pace of 2.8% according to the forecast by The 
Bank of Thailand. The recovery was mainly supported by government spending, private consumption as well 
as overall consumers’ confidence. Tourism sector also improved, after contraction resulting from the bombing 
incident in Bangkok.

Owing to the economic condition and a high level of household debt, Thai consumers were less likely to dine 
out, comparing to the same period of last year. This was evidenced by the drop in the retail sales index in 
food and beverage to -4% and -5% respectively in 2015. Players responded to the contraction by stimulating 
sales through marketing mechanism.  The government consumption stimulus plan during December 25-31 was 
expected to relieve the contraction. 

Source: The Bank of Thailand 

Kasikorn Research Center forecasted 
that restaurant chains continued to 
flourish, and outperform the over-
all industry in 2015. The growth is 
derived from cautious expansion 
of the existing restaurant chains 
since capital expenditure for new 
store rollout increase. Therefore, 
location sourcing is a key attention 
of players in the industry in order 
to effectively reach target custom-
ers. Aside from the existing players, 
there were newcomers, which were 
companies in restaurant-related 
business such as beverage produc-

ers and food manufacturers entering 
into the restaurant market in 2015. 
It was projected that the restaurant 
market value (including restaurant 
chain) probably reached Baht 375-
385 billion and the market value of 
restaurant chain alone reached THB 
108-110 billion. However, the mar-
ket value growth was likely to be 
timid. One suppressing factor was 
the rising food cost, thus forcing 
operators to adjust price upward.  
Another adverse factor was fierce 
competition which resulted from 
the expansion of the existing and 

new players, despite a cutback in 
dining expenditure. Therefore, the 
operators came up with strategies 
to attract customers through pro-
motions, engagement in successful 
international chains to offer custom-
ers new and appealing cuisine. Fur-
thermore, the operators started to 
set foot in ASEAN countries namely, 
Laos, Myanmar, Indonesia, Cambo-
dia, Vietnam and Indonesia, etc.
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Budget Hotel Industry

Asian economic growth was expected to grow steadily at 5.4% in 2015-2016 according to International Monetary 
Fund (IMF). The growth should benefit from a strong labor market, disposable income growth along with the 
ongoing gradual recovery in the world economy. Based on the forecast of IMF, GDP of major geographic market 
of Red Planet Hotel was expected at 5.0% CAGR for Thailand, 10.9% CAGR for the Philippines, 5.4% CAGR for 
Indonesia, and 2.6% CAGR for Japan.

GDP (USD Billion) and GDP Growth Forecast

Low-cost airlines offer value-for-
money plane tickets, thus enabling 
every group of people to gain the 
access to air travelling to various 
destinations. Based on World Bank 
report the number of air passengers 
of both domestic and international 
flights in Thailand, the Philippines, 
Indonesia, and Japan grew at 11.0%, 
19.6%, 17.6% and 1.5% CAGR re-
spectively during 2007 - 2014. The 
popularity of low-cost airline as 
well as travel promotions of each 
country through media channels 
were supporting factors boosting 
domestic and international travel. 
As can be seen that tourist arrival of 
Thailand, the Philippines, Indonesia, 
and Japan grew at -1.2%, 6.6%, 8.3% 
and 11.4% CAGR respectively during 
2007-2015. Overall tourism industry 
was expected to maintain its growth 

momentum in the future. According 
to The Oxford Economics global in-
dustry model projected that Travel 
& Tourism industry is expected to 

grow at 3.9% CAGR over the next 
decade.

2013 2014 2015* 2016* 2017* 2018*
USD Billion

CAGR
(2015-2018)

Thailand 420 405- 374 393 411 432

growth -3.7% -7.7% 5.2% 4.6% 5.1% 5.0%

Philippines 272 285 299 330 367 408

growth 4.7% 5.2% 10.3% 11.1% 11.2% 10.9%

Indonesia 913 889 873 876 950 1,021

growth -2.6% -1.8% 0.4% 8.5% 7.4% 5.4%

Japan 4,920 4,602 4,116 4,171 4,342 4,446

growth -6.4% -10.6% 1.3% 4.1% 2.4% 2.6%

* Forecasted Source: International Monetary Fund (IMF)

Source: 	Department of Tourism, Thailand / Statistics Indonesia
/ The Department of Tourism, Philippines 
/ Japan National Tourist Organization



46 Evolution Capital Public Company Limited

Financial Highlights and Operation Results of 
the Company and its subsidiaries.
The table below showed statement of financial position and statement of 
comprehensive income for the year ended 31 December 2015 and for the 
previous two years of the Company and its subsidiaries.
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Management Discussion and Analysis
Description and Analysis of Financial Position 
and Operating Results

2015 was an achievement 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. While the economy recovered gradually, the Company worked labouriously to expand 
our reach domestically and internationally, the Company’s Management strived to swiftly grow the footprint of 
each brand.  There were 29 Domino’s Pizza stores, 17 The Coffee Bean & Tea Leaf stores, 6 Kyochon Chicken, 6 
Mr. Jones Orphanage and 8 stand-alone restaurants at end of 2015.  The Company also signed up for exclusive 
franchise rights in Cambodia for Domino’s Pizza and Kyochon in the late 2014 and 2015, respectively.

Operating Results Analysis
Total Revenues Breakdown

* Total Revenue comprises of revenue from sales and services, management income, interest income and other income accord-
ing to the presentation of Statement of Comprehensive income. 

Operating Performance Overview
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Revenue from continuing operation during 2015 increased by THB 430.5 million (+86.8%) compared to 2014. 
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 697 million in 2015, representing revenue from i) 7 
operational restaurants located in the Thonglor area, Holiday Inn Sukhumvit 22 and the new outlet at Central 
East Ville, ii) 17 opened stores operating under the Coffee Bean & Tea Leaf brand, iii) 29 opened Domino’s Pizza 
stores, iv) 1 opened restaurant in the Novotel Silom hotel v) 6 opened Kyochon Chicken and vi) 6 opened Mr. 
Jones bakery, compared to revenue of THB 426.5 million recognised in 2014. 

•	 Other income was THB 36.2 million in 2015, representing an increase of THB 10.6 million (+ 41.3%) compared 
to 2014. Other income in 2015 included other revenues from restaurant operations, and debt guarantee services 
income. 

•	 As at 30 June 2015, the Company recognised profit from reclassification of investment in Red Planet Hotels 
Limited (“RPHL”) and the Group companies of RPHL which operated in every countries since the Company 
ceased significant influence over RPHL since then.  Profit from reclassification of investment amounting to THB 
158 million was recognised in the Statement of comprehensive income for the year 2015. 

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 11.1 million in 2015, representing a decrease of THB 8.1 
million (-42.4%) compared to 2014. The Company’s investment services revenue booked in this year represents 
the subscriptions of USD 9 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 2014 of 
USD 14.6 million. The Company has already raised a total of USD 184 million of equity in successive rounds 
since being founded in May 2010, deployed into more than 30 hotels in Thailand, Indonesia, the Philippines, 
and Japan.

Revenue Breakdown by Segment

The Company’s two main continuing operating businesses comprise: 1) Food & Beverage retail and 2) Investment 
Services (including business, investment, and property development consulting services) as follows:
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1)	 Food & Beverage Retail

The Company consolidated revenue from sales comprising revenue from 8 stand-alone restaurant outlets in the 
Thonglor, Sukhumvit, Silom and Ladprao area of Bangkok, 17 Coffee Bean & Tea Leaf stores, 29 Domino’s Pizza 
store, 6 Kyochon stores, 6 Mr. Jones Orphanage bakery stores. Revenue from this business segment accounted 
for the most significant revenue growth compared to the previous year.

* included sales through D. Pizza Plc. and Kyochon Cambodia which were located in Cambodia.

Number of stores at the end of year are summarized as below:
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2) 	 Business advisory, investment and property development services

In 2015 revenue from services business was THB 28.9 million, a decrease of THB 7 million (-19.5%) compared to 
2014. The revenue decrease was mainly arrived at by a decrease of revenue from investment service income.

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 under its own brand 
“Red Planet Hotels”, as well as under Sweetstar for the roll-out of cupcake bakeries in Japan using the Magnolia 
Bakery brand, amounting to THB 11.1 million for the year 2015, a decrease of THB 8.2 million (-42.4%) compared 
to 2014. A decrease in revenue was derived from ownership dilution in Red Planet Hotels from 11.8% in 2014 
to 11.3% in 2015, notwithstanding that the Company’s proportionate ownership reflected Red Planet Hotels 
Limited’s increase in value.

Cost Breakdown by Segment
In 2015 the cost of sales and services from continuing operations amounted to THB 258.7 million, an increase 
of THB 89.1 million (+52.5%) compared to 2014. The increased costs were due primarily to an increase in costs 
relating to food & beverage retails.

With the F&B operations, the cost of sales in the food & beverage business amounted to THB 258.7 million which 
was 37% 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 2014 
was THB 169.6 million, representing 39.3% of total revenue from F&B sales in 2014. The cost of F&B sales as a 
proportion of revenue reduced from 39.3% to 37% demonstrating an operational improvement in the manage-
ment of costs in the food and beverage segment.  
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Selling and Administrative Expenses

In 2015 the Company recognised selling expenses of THB 537.2 million or 58% 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 2015 were THB 353.2 million, representing 38.1% of total revenue, an 
increase from the previous year of THB 118.5 million (+50.5%). The increase in administrative expenses pertains 
to food & beverage business which mainly comprised staff expenses and depreciation/amortisation of assets. 
In addition, loss from guarantee of contract was included in administrative expenses for the year 2015 of THB 
66.1 million (2014: THB 20.3 million), as well as impairment loss on goodwill of THB 51 million (2014: Nil) based 
on the internal assessment of the value of the goodwill by applying discounted cash flow projection method.

Finance costs

In 2015, the Company incurred interest payments of THB 21.3 million, representing interest paid in cash of THB 
12.9 million and accrued interest of THB 8.4 million, an decrease of THB 1.3 million (+5.7%) over last year 2014. 
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 but the PN holders agreed to extend the repay-
ment for another 12 months and 18 months from the original maturity date, respectively. 
At the beginning of 2015, the Company had an outstanding long-term loan from a Thai financial institution of 
THB 20 million which bears an interest rate at MLR minus 1% per annum and is due for repayment on a quar-
terly basis with a minimum of THB 5 million per quarter. The loan repayments made during 2015 totalled THB 
20 million.  There were no outstanding amount at the end of 2015. 
In addition, the group of companies 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 per annum, respectively. The loan outstanding amount 
was THB 96.2 million at the end of 2015 (THB 171 million at the end of 2014). 
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Net Profit (Loss)

In 2015, the Company posted a net loss from continuing operations of THB 269.7 million, a decrease of THB 
12.2 million (-4.3%) compared to 2014. This was mainly due to 2015 being the third 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 the decrease in net loss derived from share of loss pertaining to 
the investment in associate companies.

The Company is permitted to use accrued tax losses of THB 148.8 million from past business operations until 
2020. 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.

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

Analysis of Financial Position
Assets

As of 31 December 2015, the Company had total assets of THB 2,277.8 million, an increase of THB 252.7 million 
from the end of 2014. This increment 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.
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• Leasehold improvements and equipment and intangible assets (net)

As of 31 December 2015, the group has leasehold improvement and equipment assets with a total net book 
value of THB 417.3 million (compared to THB 315.6 million at the end of 2014), and a net book value of intan-
gible assets totaling THB 58.6 million (compared to THB 52.3 million in 2014), details of assets breakdown by 
business segment are summarized below:

The total net book value of leasehold improvement and equipment increased by THB 101.7 million (+ 32.2%) 
compared to the end of 2014, 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 96% at the end of 2014 to 98.2% at the end of 2015.

The total net value of intangible assets increased by THB 6.3 million (+12.1%) compared to the end of 2014, 
which derived from the increase in number of franchise stores relating to the quick-service restaurants opera-
tions under Domino’s Pizza, The Coffee Bean & Tea Leaf and Kyochon brands. This resulted in an increase in 
net book value of intangible assets from 99.6% at the end of 2014 to 99.9% at the end of 2015.

• Goodwill

Goodwill of THB 308 million was included in total non-current assets in November 2012. In 2015, goodwill as-
sessment 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:
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These assumptions have been used for the analysis of each cash generate unit within the business segment.
The 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 are changes in 
circumstances indicate that the allocated goodwill to Fico Coffee Co., Ltd. totaling THB 95 million is subject to 
a potential impairment.  Therefore, the impairment loss on goodwill of THB 51 million was recognised in the 
Statement of comprehensive income for the year ended 31 December 2015.

Liabilities and Shareholders’ Equity

As of 31 December 2015, the Company had total liabilities of THB 532.8 million, an increase of THB 44.3 million 
from the end of 2014, due mainly to the increase in trade and other payables and long-term loan from related 
parties due pertaining to the contractual obligation to pay a guarantee payment of THB 100 million under a 
guarantee agreement and promissory note issued to Srichawla Family. 

Total shareholders’ equity was THB 1,744.9 million, an increase of THB 208.2 million from the end of 2014, due 
to newly issued ordinary shares several times during 2015. The increase in shareholders’ equity was offset by 
total comprehensive expenses for the year 2015 of THB 278.7 million.
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Connected transactions
Details of ordinary shares issued
/to be issued during the year 2015:

-	 275.7 million Ordinary shares with a par value 
of THB 1 per share, totaling THB 303.2 million 

was issued to the shareholders who subscribed to the 
Rights Offering Shares of the Company at the offering 
price of THB 1.1 per share.  In this regard, the Company 
also issued 2,205.4 million warrant units (E-W4) free of 
charge, to the shareholders who received the allotment 
of the Right Offering share at same time. 

-	 29.5 million Ordinary shares with a par value 
of THB 1 per share, totaling THB 29.5 million was 

issued to the warrant holders of E-W3 who subscribed 
and converted into the Company’s share as a result 
from the exercise of E-W3 in March 2015.
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Management Structure
Board of Directors
As of 31 December 2015, the Board of Directors consists of 7 Directors, as follows:

1)	 Mr. Krit Srichawla	             Chairman of the Board of Directors
2)	 Mr. Amorn  Srichawla		  Director
3)	 Mr. Akarat Na Ranong		  Director
4)	 Mr. Witit  Sujjapong		  Independent Director
					     Chairman of Audit Committee
					     Chairman of Nomination and Remuneration Committee
5)	 Mr. Krish  Detter			   Independent Director
					     Audit Committee
					     Nomination and Remuneration Committee
6)	 Mr. Viroj  Tangjetanaporn		 Independent Director
					     Audit Committee
					     Nomination and Remuneration Committee
7)	 Mr. Sanjay Kumar Singh		  Director
					     Chief Executive Officer

Mr. Krit Srichawla and Mr. Sanjay Kumar Singh have been designated as the Company’s authorized signatories. 
Validation of all documents requires the signatures of both directors along with the Company’s seal.

Management
As of 31 December 2015, the Company’s management consisted of the following persons:

1)	 Mr. Krit  Srichawla 		  Chairman of  Executive Committee
2)	 Mr. Sanjay Kumar Singh		  Chief Executive Officer
3)	 Mr. Chokdee  Wisansing		  Chief Operation Officer of Food Business
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Remuneration of Directors and Management 

Directors
Remuneration Type Persons

Amount
(THB million)

Meeting Fee and Retainer 9 1.71

Directors and Officers Liability 
and Corporate Reimbursement Insurance

9 0.10

Details Directors’ remuneration paid in 2015 are as follows:

No. Name
Meeting Fee and Retainer

(THB)

1 Mr. Krit  Srichawla -

2 Mr. Amorn Srichawla -

3 Mr. Akarat Na Ranong 350,000

4. Mr. Witit Sujjapong 562,500

5 Mr. Krish Detter 412,500

6 Mr. Viroj Tangjetanaporn 387,500

7 Mr. Sanjay Kumar Singh -

8 Mr. Simon Morris Gerovich* -

9 Mr. Mark Michael Reinecke** -

Total 1,712,500

Management

Remuneration Type Persons
Amount

(THB million)

Salary 6 13.20

Other welfare, such as social 
security fund, provident fund

6 0.65

Health insurance, rental allow-
ances, traveling allowances

6 0.14

Total 6 13.99

*   Mr. Simon Morris Gerovich has resign on 20 January 2015
** Mr. Mark Michael Reinecke has resign on 30 June 2015	
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Employees

Department No. of Employees

Investments 3

Finance and Accounting 6

Corporate Services 12

Total 21

As of 31 December 2015, the Company (not including subsidiaries and associates) has 21 employees who are 
divided into 3 major departments, as below:

Details employees’ remuneration paid in 2015 are as follows:

Remuneration Type Persons
Amount

(THB million)

Salary 30 29.39

Other welfare, such as social secu-
rity fund, provident fund

30 1.5

Health insurance, rental allowances, 
traveling allowances

30 0.5

Total 30 31.39



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 Company’s capital increases are provided 
in the table below.
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No. Shareholder No. of Shares Ownership 
Percentage

1 Srichawla Group* 544,479,215 27.79

2 Mr. Phrommatra Chaisim 121,854,100 6.22

3 Mr. Pichai Vichakaphan 93,199,516 4.76

4 EFG BANK AG 82,829,263 4.23

5 HOLLY GROVE II LLC 80,000,000 4.08

6 Thai NVDR Company Limited 50,197,106 2.56

7 MORGAN STANLEY & CO. INTERNATIONAL PLC 42,866,600 2.19

8 Mr. Pramote Pasawong 28,415,399 1.45

9 Mr. Sanpan Silpchaowala 27,733,333 1.42

10 Mr. Suchart Malaisirirat 17,714,380 0.90

Top 10 Shareholders as of 31 December 2015 are as follows:

Shareholders

*Srichawla Group comprises the following:

No. Shareholder No. of Shares Ownership 
Percentage

1 Mr. Krit Srichawla 117,102,900 5.98

2 Mr. Theprit Srichawla 108,814,533 5.55

3 Mr. Akradej Srichawla 107,601,200 5.49

4 Mr. Amorn Srichawla 106,481,200 5.43

5 Mr. Simrachkor Srichawla 1,600,016 0.08

6 Mr. Pornthep Srichawla 695,833 0.04

7 Fico Corporation Company Limited 102,183,533 5.22

Dividend Policy
Pursuant to the Company’s Article of Association, dividend shall be paid at a rate of not less than 50 percent 
of the net profit after deduction of tax and statutory reserves 
required by applicable laws and regulations; provided that the Company would still have adequate cash for 
on-going operation and working capital purposes. The Company’s 
dividend policy is subject to change from time to time as approved by Shareholders in a General Sharehold-
ers Meeting.

The Company has not made dividend payments in the past 3 years as it has accumulated losses.
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Corporate Governance Policy 
In recognition of the importance of good corporate governance, the Board of Directors agree to establish 
standards of business administration in order to achieve efficient and transparent operations, increase 
competitiveness and provide fair treatment and confidentiality to all stakeholders. In 2004, the Company 
appointed an Audit Committee to provide advice and scrutinise the Company’s good governance policy. 
The policy should establish the rights and equality of shareholders and stakeholders, the definition of the 
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: 

Rights of Shareholders 
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
•	 Share the profits of the Company
•	 Participate in and be informed regarding major decisions concerning fundamental corporate changes

•	 The Board of Directors values the importance of shareholders’ meetings and shall facilitate 
all shareholders 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. 

Equitable Treatment of Shareholders

The Company has adopted measures to prevent misuse of inside information by the Board and management, 
abusive self-dealing, insider trading or disclosure of inside information to those related to the Board and man-
agement, 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, management, 
employees, customers, suppliers, the community, society, and relevant government and private agencies. Rec-
ognising 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.

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

Management 
and Employees: 
The Company shall treat all man-
agers and employees equally and 
fairly. Management and employees 
have the right to receive remunera-
tion and benefits in accordance 
with their position, duties, and per-
formance.

Customers: 
The Company shall devote itself 
to its customers, be responsible to 
them, offer quality service, respect 
their confidentiality and assign per-
sonnel to deal with their complaints 
and inquiries as effectively as pos-
sible.

Suppliers and Creditors: 
The Company shall buy products 
and services from suppliers in ac-
cordance with trade regulations, 
including agreeing to act in accord-
ance with supply contracts. With re-
spect 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 society, in that the Company’s 
products shall not have negative ef-
fects on society and shall create a 
good image for the Company.

Disclosure and Transparency
The Company gives a high priority to the disclosure of the Company’s financial reports, and operational in-
formation 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
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, financial and 
operating objectives, follow up on the management’s implementation of the operating plan, provide appropriate 
internal control, internal audit, and risk management. They shall also ensure that the management team per-
forms its duties according to the objectives and guidelines, thereby delivering maximum benefits to shareholders. 
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The Board of Directors’ Responsibilities

• 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 
implementation of the Company policies by management to ensure efficiency, effectiveness and 
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.

• To establish reliable systems of accounting, financial reporting and auditing. This includes evaluating 
procedures in internal control assessment and follow-up processes, and ensuring the efficiency and 
effectiveness of internal audits, risk management, and financial reports.

• To ensure that no conflicts of interest occur among stakeholders.

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

Shareholders’ Meeting 

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 com-
pleting a proxy form and including the notice of the 
meeting, Independent Directors grant permission to 
a shareholder 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 an identification card or passport. A proxy must 
provide evidence such as the completed proxy form 
along with a copy of an identification card or the pass-
port of the shareholder. Where a proxy is assigned by 
a juridical person, he/she must bring proxy evidence, 
such as the proxy form, along with a certified copy of 
business registration certificate. Shareholders present-
ing an identification card can pre-register two hours 
prior to the AGM. The Company organises a system-
atic and effective registration process to facilitate the 
shareholders attending the meeting.

78 Evolution Capital Public Company Limited



Board of Directors attendance at 
shareholder meetings

The Company recognises the importance of share-
holders’ meetings. Therefore the meeting is attended 
by the Board of Directors. Moreover, the Chief Execu-
tive Officer, Chairman of each Board Committee and 
the external auditor or a representative also attend 
the meetings to listen to opinions and answer ques-
tions raised by shareholders.

Shareholders’ opportunities to ask 
questions and give opinion, resolu-
tion and records of meetings

The Company facilitates equitable rights among 
shareholders at meetings by declaring clear voting 
procedures and counting methods to all sharehold-
ers present before the meeting begins. During the 
meeting, shareholders have equal opportunities and 
are allowed sufficient time to address issues relevant 
to every 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 
shareholders 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 share-
holders unable to attend the meeting. The Company 
will facilitate voting by proxy. The voting and count-
ing of votes will be carried out in an efficient and 
transparent manner. One vote is counted per share 
and a resolution is carried by the majority vote. Vot-
ing 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/Execu-
tives in attendance, numbers/proportions of share-
holders who attended resolutions, important issues 
and questions and answers. 

Conflicts of Interest
To prevent issues regarding conflicts of interest, the Company appoints the Audit Committee to participate in 
reviewing the disclosure of connected transactions. In any Board of Directors’ meeting, if there is any connected 
transaction in which conflict of interest is observed, individual Directors who may be involved in such conflict 
refrain from voting. Only non-involved Directors and Audit Committee members are eligible to 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 efficient, 
clear, transparent operations, in accordance with relevant laws and the regulations of the Company, as well 
as resolutions of any Shareholders’ Meeting. The principles, policies, morals and ethics of good corporate gov-
ernance 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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Balance of power for Non-Executive Directors 
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. 

Aggregation or Segregation of Positions 
The Chairman of the Board of Directors shall not be the same person as the Chief Executive Officer. The authority 
of the Chairman of the Board of Directors shall be separated from that of the Chief Executive Officer to ensure 
a clear distinction between supervisory, policy-making duties and day-to-day business administration. The Com-
pany clearly defines the responsibility and authorisation of the Board of Directors and the Audit Committee to 
ensure transparent operations, a balance of power, and appropriate performance reviews.  However, significant 
agenda items must be approved by the Board of Directors’ meeting or Shareholders’ 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 their representatives, which may 
cause a conflict of interest with the Company.

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

Remuneration of the Board of Directors and Management 
The Company clearly and transparently specifies the remuneration of Directors to be comparable to the rest 
of the industry and appropriate to their duties. Remuneration is approved at the Shareholders’ Meeting and is 
in compliance with pre-defined policies and principles set by the Directors and therefore ties the Company’s 
operating results to the Directors’ performance. 

The Company specifies the remuneration of Directors and management in accordance with regulations set by 
the Office of the Securities and Exchange Commission and the Stock Exchange of Thailand. 

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 invita-
tion, 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 and after approval from 
the Board, filed for auditing purposes.
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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 Committee 
comprises three non-executive Independent Directors as follows:

1)	 Mr. Witit Sujjapong 		  Chairman of Audit Committee
2)	 Mr. Krish Detter		  Audit Committee Member
3)	 Mr. Viroj Tangjetanaporn	 Audit Committee Member

The Committee is required to call meetings no less than once every quarter. A special meeting may be requested 
to discuss urgent agenda items. It is the duty of the  Audit Committee to independently review the Company’s 
financial reports, internal control and audit, operations, selection and appoint the Company’s external auditor, 
disclose  connected transactions or items concerning conflict of interest. Such an auditing process is aimed at 
strengthening the efficiency of control and supervision, in compliance with the policy of the Market for Alterna-
tive Investment (“mai”). 

The Audit Committee Members/Independent Directors must possess the qualifications set out by the Capital 
Market Supervisory, as follows:

1)	 Holds shares not exceeding 1 percent of the total shares with voting right of the Company, its parent 
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.

2)	 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. 
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3)	 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, controlling party 
or the person who is in the process of nomination to be Management or controlling party of the Company or 
its subsidiary.

4)	 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 been the signifi-
cant shareholder or controlling parties of any person having business relationship with the Company, its parent 
company, subsidiaries, associates, major shareholders or controlling parties of the Company unless the foregoing 
status ended at least 2 years. 

The business relationship mentioned under the first paragraph shall include business transaction in ordinary busi-
ness manner of rentor lease the immovable property, transaction related to assets or services or the financial 
support regardless of being lent or borrowed, guaranteed, secured, by assets, debt and any otherwise similar 
performance which causes liability or obligation to the Company or counter party, have provided that such li-
ability 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 calculation of such liability shall be in accordance with the calcula-
tion method of the value of connected transaction under the Notification of Capital Market Supervisory Board 
governing the conditions of connected 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.

5)	 Is not or has never been the auditor of the Company, its parent company, subsidiaries, associates, major 
shareholders or controlling parties of the Company and is not the significant shareholder, controlling parties, 
or partner of the auditing firm which employs such auditor of the Company, its parent company, subsidiaries, 
associates, major shareholders, or controlling parties of the Company unless the foregoing status ended at least 
2 years 

6)	 Is not or has never been the professional service provider, including but not limited to legal service 
or financial advisor with received service fee more than 2 million baht per year from the Company, its parent 
company, subsidiaries, associates, major shareholders, or controlling parties and is not the significant shareholder, 
controlling parties or partner of the above mentioned service firms unless the foregoing status ended at least 
2 years.

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

8)	 Does not operate the same and competitive business with the business of the Company or its subsidiar-
ies is neither a significant partner of the partnership, is nor an executive director, employee, 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.

9)	 Is not any otherwise which is unable to have the independent opinion regarding the business operation 
of the Company.
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Executive Committee

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

1)	 Mr. Krit Srichawla		  Chairman of Executive Committee  
2)	 Mr. Sanjay Kumar Singh		  Chief Executive Officer
3)	 Mr. Mark Michael Reinecke	 Director
4)	 Mr. Amorn Srichawla		  Director
5)	 Mr. Chokdee Wisansing		  Chief Operation Officer of Food Business

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.

Reports of the Audit Committee 
The Audit Committee supervises significant business transactions, good governance, financial statements and 
financial information contained in the annual report. Such financial statements and reports must be prepared in 
accordance with generally acceptable accounting policies and standards. In addition, proper discretion, optimum 
evaluation and sufficient disclosure of important information must also be incorporated in the financial notes. 

The Audit Committee establishes efficient and effective internal control to ensure financial information is re-
corded accurately, completely, sufficiently and in a timely manner, while it facilitates fault finding and prevents 
corruption. 

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

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

1)	 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.

2)	 Directors and Management must be aware of the scope of responsibility and accountability in handling 
inside information, without revealing such information for personal benefit or share trading.

3)	 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 Manage-
ment, in accordance with the Securities and Exchange Act.
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4)	 The Company establishes degrees of punishment for different levels and intention concerning information 
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 poten-
tial to attend external training seminars run by field experts, in order to enhance and deepen their knowledge 
in various specialist areas, such as technology, thus helping them to work more effective

84 Evolution Capital Public Company Limited



CORPORATE SOCIAL 
RESPONSIBILITY POLICY
Business expansion, while giving back to society, the environment, and all stakeholders 
has been increasingly important to the sustainable growth of the Company. In 2015, 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. The 
Company uses LED light bulbs at the stores.  It also 
advocates the avoidance of plastic bags and the use 
of environmental-friendly packaging in its Kyochon 
stores and The Coffee Bean & Tea leaf.  Besides, it 
also promotes the use of on-line applications which 
helps reduce the use of papers. 

Activities for Society
In 2015, the Company cooperated with The Voca-
tional Education Commission for the Dual Vocational 
Education program. With this program, we aimed to 
provide an opportunity for students to learn the work-
ing life experience which should be beneficial for their 
future career. Additionally, the students also earned 
income from their work.

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 group of Companies. The Company has also set 
internal policies to correspond to Thai and interna-
tional anti-corruption policies and practices.   

Responsibility for Employees
The key asset of the Company is its employees. The 
Company has continuously helped employees en-
hance their operational skills, maintain a balance be-
tween company and social responsibility goals, while 
also maintaining a work-life balance.  The Company 
has set suitable working hours to allow its staff to 
spend time after work with their families.   

Responsibility for Consumer
Operating in a consumer service sector, the responsi-
bility towards consumers has been of utmost impor-
tance to the Company. Attaining and even exceeding 
superior standards in terms of the quality of products, 
services, hygiene, and safety as required by the Com-
pany’s franchisors has been an emphasis of the Com-
pany from the policy level to the daily operational 
level.  For example, the Company strictly control the 
temperature of the freezer to maintain the freshness 
of raw material while monitoring the temperature in 
the hall and kitchen area for energy saving as well.  
Also, hygiene was done at utmost level with a very 
careful selection of only health-safety products for 
consumers and environment.  Besides, the Company 
has set and welcomed all comments and complains 
on the quality of products and services via website, 
mobile application, facebook, call center, and feed-
back book, etc.   
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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, by-
laws, 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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Internal Control and Risk Management
Internal Control and Internal Audit
The Company recognises the importance of internal control at managerial and operational levels in order 
to originate the efficiency and effectiveness in the operation, and clearly designate the scope of the re-
sponsibilities and authorisation of Management and employees in written documents. In addition, policies 
to optimise the usage of the Company’s assets, segregate responsibilities among operating staff, supervising 
staff, and appraise performance, are also implemented to ensure a proper balance of power, prevention 
and reduction of errors, losses, and fraud, trustworthiness of financial statement and business operation 
including compliance with the laws, regulations, and relevant procedures, and encourage to originate the 
internal control appropriately and effectively.

Internal control

It is the responsibility of the Board and the Audit Committee to ensure an internal control system which is ef-
fective and facilitates the management of risk at acceptable levels. Furthermore, the Audit Committee shall 
regularly monitor and assess the efficiency of internal control system in the following core components: 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 risks, the efficiency of business operations through proper procurement of resources 
and attainment of goals, the protection of Company assets from losses and corruption, the accountability of 
financial reporting, the compliance of all personnel with laws and regulations and the protection of sharehold-
ers’ capital, including to prevent the conflict of interest, the related transactions, the safeguard and usage of 
the assets of the Company in order to prevent the fraud or misconduct.

Internal audit  

For the year 2015, the Audit Committee, on behalf of 
the Company, has appointed BDO Advisory Company 
Limited, an outsource company, performed as the 
Internal Audit function for the Company under the an-
nual audit plan approved by the meeting of the Audit 
Committee, by evaluating the internal control system 
and assessing the risk in the Company operation.

In December 2015, the Audit Committee, on behalf 
of the Company, has appointed Mrs.Pavadee Udom-
sritanakorn as the Internal Auditor to perform the 
Internal Audit function for the Company. After the 
Audit Committee has considered the internal auditor’s 
qualifications, the Audit Committee give an opinion 
that her qualification is properly qualified for being the 
internal auditor for the Company. With these qualifica-
tions and capabilities, she is able to independently 
audit the various departments within the Company ac-
cording to the internal control assessment guidelines 
determined by the Securities and Exchange Commis-
sion by report directly to the Audit Committee and 
also report to Chief Financial Officer.

The duty of the Internal Audit Department who is 
independent in performing auditing work, evaluating 
performance and adequacy of the internal control sys-
tem, the Risk Management system and the Corporate 
Governance system in the performances of all units 
in the companies and its affiliates. They adopts the 
framework of COSO (The Committee of Sponsoring 
Organizations of the Tread way Commission) and En-
terprise Risk Management, and monitoring regulations 
in compliance with the Stock Exchange of Thailand 
(SET), and Thai Institute of Directors (IOD) to be used 
to fulfil internal control, 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 
of Risk Management, the Internal Audit Department 
reviews event identification and risk factors that affect 
the Company’s objectives and then reviews the Risk 
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Management approach. This ensures the accuracy of 
both event identification and risk factors and ensures 
that a systematic Risk Management approach exists. 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 ensure that the Company’s objectives are achieved 
effectively and efficiently, that rules and regulations 
are strictly followed, and that the financial report is 
reliable. In assessing the effectiveness of corporate 
governance, the Internal Audit Department performs 
audits following the good corporate governance cri-
teria 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.

The Internal Auditor acts as a secretary to the Audit 
Committee to enhance the efficacy of its responsibil-
ity 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 Stand-
ards for the Professional Practice of Internal Auditing 
and the Company continuously encourages its In-
ternal Audit staff to work independently and objec-
tively, comply with relevant standards and emphasise 
quality and continuous development through training 
programs. 

Risk management 

The Company has established a risk management system, whereby the Company has designated that managers 
at all levels must assess various risks that may arise in the business operations of the Company in both external 
and internal factors covering all aspect of the risks, and include them in a regular report to the Chief Executive 
Officer, in order that he/she may analyse, summarise and report the monthly operating results to the Board. 
Furthermore, there is the revision for the risk factors which are changing from external and internal source that 
may impact towards the organization by annually.
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Assets and Material Agreements
Assets

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 agreement for 
investment in Red Planet Hotels Limited (incorporated and registered under the laws of Cayman Islands) 
in May 2010. Currently, the Company has a 11.3 percent equity interest in Red Planet Hotels Limited.

Loan agreement with United Oversea Bank (Thai) PCL 

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 subsidi-
ary company (Evolution Advisor Limited) and personal guarantee from the Company’s directors. The 
Company had repaid all outstanding loans payable on 1 April 2015. 

Loan agreement with CIMB Bank (Thai) PCL 

The line of credit THB 150,000,000 of the Company with a repayment period of 4 years. The interest rate 
is MLR – 0.35% per annum. The collaterals are the lands and leasehold right of the Company’s subsidiar-
ies, and corporate guarantee from the Company’s subsidiaries. As at 31 December 2015, the Company 
has outstanding loan of THB 94.9 million. 
The line of credit THB 30,000,000 of the Company’s subsidiary – Fenix Iron Fairies Co., Ltd. with a repay-
ment period of 27 months. The interest rate is MLR per annum, secured by the Company’s director. As 
at 31 December 2015, the subsidiary has outstanding loan of THB 1.2 million. 
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Material Agreements of the Company’s Subsidiaries

Casa Fico Company Limited and Fena Park Company Limited

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.

Fenix Pizza Company Limited

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

Fico Coffee Company Limited

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.

Kyochon Company Limited

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.

D. Pizza Public Company Limited

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 Decem-
ber 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.

 
Kyochon (Cambodia) Company Limited

Kyochon (Cambodia) 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 Sub-franchise Agreement with Kyochon Co., Ltd. in October 2015, to obtain an exclusive 
right to operate and develop a restaurant chain under the brand “Kyochon Chicken” in Cambodia. The 
Agreement remains valid in full force and effect.
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Remuneration of Auditors
Section 120 of the Public Companies Act requires that, every year, the Annual General 
Meeting of Shareholders appoints the Company’s auditors and determines their remu-
neration. The existing auditors may be reappointed.

In addition, the notification of the Securities and Exchange Commission no. Kor Jor. 39/2548 regarding rules, criteria 
and procedures for disclosure of financial status and operating results of securities issuing companies (item no. 
20) requires that such companies ensure the rotation of their auditors if such auditors have performed their du-
ties for 5 consecutive accounting years. However the Company is not required to engage a new audit firm, which 
means the Company, may appoint any other auditor in the existing audit firm to replace the existing auditors.

The 2014 Annual General Meeting of Shareholders approved the appointment of Mr. Khitsada Lerdwana, Certified 
Public Accountant (Thailand) No. 4958 and/or Mrs. Poonnard Paocharoen, Certified Public Accountant (Thailand) 
No. 5238 and/or Ms. Thipawan Nananuwat, Certified Public Accountant (Thailand) No. 3459 of Ernst & Young 
Office Limited as the auditors of the Company. Any one of them is authorised to conduct the audit and render 
an opinion on the financial statements of the Company.

No relationships or interests exist between the nominated auditors and the Company and its subsidiaries or any 
of its executives, major shareholders or their affiliates. 
The table below shows the Company’s auditors’ remuneration for the year ended 31 December 2015: 

Legal Dispute
As of December 31, 2015, the Company and its subsidiaries had 2 unresolved cases 
from its regular business operations, an estimated total amount Baht 59 million which 
was less than 5% of its shareholders’ equity, consisting of;

On 5 August 2015, one of a company as the plaintiff filed a lawsuit against Fenix Iron Fairies Company Limited 
(subsidiary), in order to force the subsidiary to remove its properties and the dependents from the leased prem-
ise and also claim for damages amount of Baht 58 million.  The subsidiary filed the statement of defense that 
the termination is not effective. In addition, the subsidiary also filed a lawsuit against such plaintiff to claim for 
damages amount of Baht 18 million. Currently, this case is under consideration of the Bangkok South Civil Court.
 
On 28 August 2015, one of a company as the plaintiff filed an arbitral dispute against the Company to claim 
for the outstanding service fee amount of Baht 1 million, including the penalty interest at the rate of 15% per 
annum. The Company filed the statement of defense that such plaintiff failed to comply with the agreement 
and the case is currently under  the arbitration process.
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Risk Factors
The Company is aware that there are always risk factors associated with the business 
operation. Therefore, the Company always cautiously assess any potential risk, which 
may adversely affect the business performance, and seek proper preventions and 
mitigate risk to an acceptable level. The business risk factors are as follow:

Fluctuated 
World Economy

The sluggish growth of Chinese economy has an 
impact on regional economic growth while the US 
economy as well as European economy picked up 
in gradual pace. The world economic growth trend 
adversely affected the business sentiment and con-
fidence in private sectors domestically and inter-
nationally.  The sluggish business sentiment and 
confidence led to a slowdown in consumption and 
consequently suppress the revenue growth of the 
Company. 

Even though the Bank of Thailand reported a continu-
ous growth of service sector, especially tourism in 
Thailand, which was one of the supporting factors for 
business growth, the Company managed the risk by 
diversifying its investment to other potential coun-
tries in the region. The Company also controlled its 
debt to equity ratio at an appropriate level to ensure 
sufficient working capital for uncertainties.

Foreign Exchange 
Rate Fluctuation

A proportion of revenue of the Company was gener-
ated from investment in foreign countries and thus 
fluctuated by the foreign exchange rates which could 
affect the Company’s performance. However, such 
revenue proportion was not significant while the ex-
pense and investment amount made in the overseas 
business were also denominated in foreign currencies 
as well which provided a natural hedge. 

Major shareholders holding more than 25% 
equity interest

As of 6 January 2016, FICO Corporation Co., Ltd. (“FICO”) and Srichawla Family, the major shareholder of FICO 
(aggregately referred to as “Major Shareholders”) aggregately owned almost 28 percent equity interest in the 
Company. Major shareholders will be able to control partly the shareholders’ resolution that requires more than 
75 percent of total voting rights through the vote against proposals. The Company ensures check and balance 
in the segregated scope and fiduciary duties of the Chairman of the Board of Directors and  and Chief Executive 
Officer under the supervision of the audit committee.
 
However, the fact that the major shareholders hold nearly 28 percent equity interest in the Company allows 
the Major Shareholders to make decisions for the benefit of shareholders as well.
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Intense competition
Casual restaurant and quick service restaurant business are among industries that have fierce competition.  
Hygiene, savories, and service quality are crucial factors in business operation. Aside from the mentioned fac-
tors, active marketing strategy, efficient operations, brands’ reputation and popularity are required to create 
competitive advantages as well.
 
The Company has additionally increased its operation efficiency, provided staff training to maintain the service 
quality, and created flexible and various marketing strategies to quickly respond to the fast-changing environment.

 Change in consumer 
 tasteand behavior

Consumers’ tastes in food and beverage consump-
tion naturally change and evolve over time and 
changing surroundings. The Internet has become an 
influential mainstream source of information, which 
can easily access through mobile devices and con-
sequently change consumers’ taste and behavior 
these days. The businesses have to adapt promptly 
to the change, by continually adjusting their business 
strategies as well as researching consumer behavior 
to maintain their customer base and competitive 
advantages.

Food and beverage operators who have the capabil-
ity of studying consumers’ behavior are in an advan-
tageous position when compared to others as they 
can foresee the change. The ability to predict changes 
will enable those operators to deploy concurrently 
strategies and tactics to reflect changes in consum-
ers’ tastes as they occur.  The Company receives 
know-how and experience from global franchisors 
that have long experience in the industry.  These 
franchisors will ascertain that the Company will be 
able to handle the changes when they occur to 
reduce or eliminate adverse impact.

    Raw Material 
    Price Fluctuation

The direct cost in the casual restaurant and quick 
service restaurant business is raw material cost. Sig-
nificant changes in raw material cost significantly af-
fect the financial performance of the company. Food 
and beverage operators typically adjust their selling 
price to reflect higher raw material cost, which will, to 
an extent, reduce the impact of such change. Aside 
from method as mentioned earlier to abate the risk, 
supply chain management, which is a know-how of 
the franchisors provides the various benefits to the 
Company, realizing from operating under exclusive 
franchises from franchisors that have long successful 
track records.     

Perishable inventory
In the casual restaurant and quick service restaurant 
business, perishable inventory is unavoidable and 
prone to waste that causes an increase in the overall 
cost as well as a loss in an opportunity to sell food 
and beverage.  Besides the use of such strategy, the 
Company also receives a know-how on cost manage-
ment from the franchisors. 
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Skilled labor shortage
Skilled labor is significant to the profitability of the casual restaurant and quick service restaurant as an opportu-
nity to generate revenue in the future directly relates to the quality of their services and customers’ experience.

Given the shortage of skilled labor and the general turnover rate in the labor market, players attract labor 
force with lucrative remueration and thus creates high turnover in the labor market.  The Company attempts 
to mitigate its reliance on labor by simplifying the work process at the stores.  The Company also launches a 
campaign to promote online purchase, on mobile application and LINE GIFT SHOP to help reduce the reliance 
on labor.  Besides, the Company has cooperated with The Vocational Education Commission for the Dual Voca-
tional Education program in 2015. With this program, the students have on-job training opportunity that should 
be beneficial for the future career for all the attendees of the program.  All of these activities are to reduce the 
risk from the shortage in labor workforce. 

Performance of Associated Firms and Joint-Ventures
The performance of associated firms and joint-ventures directly affects the Company’s performance. In other 
words, when the performance of these firms is positive, the Company’s net profit shifts upwards and vice versa.  
Therefore, the Company has studied all possible outcome before making any investment decisions. The invest-
ment has diversified regarding business nature, geographies and other related factors to balance risk profile and 
the return. The Company regularly monitors the perfomance of the invested companies to assess its overall 
investment performance.



Sustainability Development
Being a consumer-focused and service organization, the vision of the Company is to 
build its competitive advantage along with its contribution to all stakeholders and the 
society.  Several initiatives have been implemented successfully which paved the way 
for sustainable growth of the Company all stakeholders in the future.

Our Employees
Town Hall Meeting
Without the comprehensive direction, overview and guideline from the management team shared to our people, 
it would be difficult to press forward with the same direction and achieve common goals. The purpose that 
the Company arranged the Town Hall Meeting is to invite all staff to learn more about the direction, goal and 
performance of the Company from top and senior management.  Town Hall Meeting allowed management and 
staff to gather and build a strong relationship for a future cooperation via teambuilding activities.  

Learning and Development Program
Employees are always encouraged to grow together with the Company.   It is essential for us to provide oppor-
tunities for our employees to constantly develop their capabilities, skills and, hence, grow in their professions.  
The Company develops and provides comprehensive in-house courses for store managerial-level employees 
to improve their leadership skill “How to get the best out of your interview” course and “Managing team by 
DISC Profile” course.  

Quality of Life
One of the key assets of the Company is its employees. The Company has continuously helped employees 
enhance their operational skills, maintain a balance between company and social responsibility goals, while also 
maintaining a work-life balance.  The Company has set suitable working hours to allow its staff to spend time 
after work with their families.   Employees who outperform the Company’s expectation or conduct good deeds 
are also praised with certifications i.e. Manager of the year, Rookie of the year, etc.   The Company ensures that 
there is no discrimination in terms of gender and religion regarding employment. 

Our Society
Dual Vocational Education 
At Evolution Capital Public Company Limited, as the learning organization, it supported the vocational educa-
tion for young generation by cooperating with The Vocational Education Commission for the Dual Vocational 
Education program.  With this program, we aimed to provide an opportunity for students to learn the working 
life experience which should be beneficial for their future career.  Additionally, the students also earned income 
from their work.

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 group of Companies. The Company has also set internal policies 
to correspond to Thai and international anti-corruption policies and practices.
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Our Environment
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. It also advo-
cates the avoidance of plastic bags and the use of environmental-friendly packaging in its stores.  Besides, it also 
promotes the use of on-line applications which helps reduce the use of papers.  Furthermore, it also uses glass 
wall design to let natural sunlight pass and uses LED light bulbs at the stores for energy conservation.   

Our Stakeholders
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, services, 
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.  For example, hygiene is done at utmost level with a very careful 
selection of only health-safety products for consumers and environment. Besides, it strictly controls the tem-
perature of the freezer to maintain the freshness of raw material while monitoring the temperature in the hall 
and kitchen area for energy saving as well.  Unused perishables with short shelf life are disposed daily.  Ice is 
produced from drinking water in the stores to ensure of safety from contamination.  Besides, the Company has 
set and welcomed all comments and complains on the quality of products and services via website, mobile 
application, facebook, call center, and feedback book, etc.   The Company also guarantees its quality of food.

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 regularly. 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.   

Town Hall Meeting Dual Vocational Education
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General Information

Company Name			   Evolution Capital Public Company Limited
Symbol					    E
Registration Number			   0107546000415
Business Type				    Invest in hospitality and food & beverage sectors
Head Office				    No. 18/8, Fico Place Building, 12th Floor, 
					     Sukhumvit 21 Road (Asoke), 
					     Klongtoey Nua Sub-District, Wattana District, 
					     Bangkok 10110
Telephone				    0-2119-4600
Facsimile				    0-2119-4699
Website					    www.evolution.co.th

Investor Relations Contact Information
Telephone				    0-2119-4655
E-mail					     ir@evolution.co.th

Company Secretary	
Telephone				    0-2119-4659

Registered Capital (as of 31 December 2015)
Registered Capital			   THB 2,887,153,921 divided into 2,887,153,921 ordinary 
					     shares with a par value of THB 1
Issued and Paid-up Capital		  THB 1,959,269,063 divided into 1,959,269,063 ordinary 
					     shares with a par value of THB 1

Security and Warrant Registrar		
					     Thailand Securities Depository Co., Ltd.
					     93  Ratchadaphisek Road, Dindaeng,
					     Bangkok 10400
					     Telephone	 0-2009-9000
					     Facsimile	 0-2009-9001
					     E-mail	 SETContactCenter@set.or.th
					     Website	http://www.set.or.th/tsd

Auditor				    EY Office Limited
					     33rd Floor, Lake Rajada Office Complex
					     193/136-137 Rajadapisek Road, 
					     Klongtoey, Bangkok 10110
					     Telephone	 0-2264-0777, 0-2661-9190
					     Facsimile	 0-2264-0789-90

Please download Annual Registration Statement (Form 56-1) from www.sec.or.th or www.evolution.co.th for 
more detailed information regarding the issuer.
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