




Table of Contents 

  
01 

02 

04 

06 

12 

18 

19 

37 

41 

66 

70 

76 

127 

Vison and Mission 

Chairman³s Massage 

Report of Audit Committee 

Board of Director and Management Team 

General Information 

Financial Highlights 

Nature of Business Operation 

Risk Factors 

Shareholder and Capital Structure 

Related Party Transaction 

Management Discussion and Analysis 

Financial Statements 

Appendix 1  

 



  Mudman Public Copmpany Limited 

Page 1 

 

 
Vision: 

´To be great, enduring company, with appealing food & lifestyle brands, proving a healthy and 
quality work environmentµ 

Mission: 

Company conducts business and activities to support development of Thai community in 
creating sustainable social and environmental development 

¶ To be a strong and respected company in the eyes of our staff, consumers, community, 
suppliers and stakeholders 

¶ To operate successful brands in term of brand awareness, brand regards and 
penetration 

¶ To value and support our people and stakeholders 
¶ To win the market place in terms of quality, growth of stakeholders, and brand equity 

 

  

Vision and Mission 
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To: The Shareholders of Mudman Public Company Limited 

On behalf of the Board of Directors of the Company, it is a great honor and privilege for me to have the 
opportunity to extend a very warm welcome to all of you to the 2018 Annual General Meeting of your Company for 
the first year since the Company has been listed on the Stock Exchange of Thailand in 2017. 

The message will include the key points of the performance of the Company for the year 2017, dividend 
recommendation for 2017 performance, and the business outlook and strategies of the Company in the future. 

1. The Performance of the Company for the year 2017 

In 2017, the Thai economy registered a growth of 3.9%, due primarily to accelerating private consumption from 

the recovering total revenues in the economic system, stimulus policy on government spending, and increasing 

consumers³ confidence. However, the Company continues to face tough challenges from the persistent weak 

purchasing power of consumer of consumers and economic slowdown, Therefore, the Company continued not 

only to focus on productivity improvement and cost saving, but also to constantly strengthened and developed 

the Company³s competitive advantages by offering new innovative products to best match the needs of 

consumers, executing effective advertising and promotional campaigns to reach the target consumers, using 

technology as a tool to enhance the consumers³ experiences on our services, and operating business with 

integrity, accountability, and transparency to ensure that we are delivering quality products and services to all 

customers. With above implementations, the 2017 financial performance was broadly satisfactory with total 

revenues of THB 2,970 mm (similar to 2016 total revenues of THB 2,992 mm) or flat growth of (0.7%). The net 

profit improved from THB (168) mm in 2016 to THB (50) mm in 2017. 

2. Dividend Recommendation for the 2017 Performance 

With 2017 performance and confidence in the future prospect of the Company, the Board of Director of the 

Company resolved to recommend to pay an annual dividend of THB 0.045 per share, subject to the 

shareholder approval at 2018 Annual General Meeting. The dividend will be paid on May 22, 2018 to the 

eligible shareholders who hold a right to receive the dividend. 

3. The Business Outlook and Strategies of the Company in the Future 

In 2018, despite the Office of the National Economic Development Board (NEDB) forecast that the Thai 

economy will continue to grow at 3.6% - 4.6% in 2018 (2016: 3.9%) mainly driven by growth of global 

economy supporting Thai export sector, growth of local industrial production, accelerating government 

spending and public investment, recovering investment of private sector, and growth of tourist, agriculture, 

manufacturing, and export and import industries, the Company remains cautious about the future outlook in 

2018.The Company has key strategies to create sustainable growth as followed 

¶ Continuing Innovation & Creativity: The experienced team has been developing and innovating 
products and services to meet the rapid changes of consumers³ behavior and needs. For example, 
strengthen ´Value for Moneyµ concepts, product innovation (i.e. festive menus, trendy menu such as 
durian donuts, ice-cram cake in various formats, and special menu for Mother³s Day). 
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¶ Store Expansion in Strategic Locations: Since store expansion is a key factor to create sustainable 
growth, the Company has determined to continuously develop and expand stores of both owned- and 
franchised-brand in strategic locations to create sustainable growth and meet consumers³ needs. In 
addition, the Company has the experienced team who understands the market situation and competition. 
Moreover, the Company has been strengthening good relationships with the existing landlords and at the 
same time developing new relationship with potential landlords. 

¶ International Growth: The Company has determined and realized the opportunities in presenting unique 
Thai cuisine to the global market. Therefore, the Company has been aggressively expanded ´Greyhound 
CafŦµ to not only Asian market in which there are exceptional success, but also the first flagship store in 
Europe (London, England) in 4Q/17 to build the brand awareness of Greyhound Café in Europe. In 
addition, the Company has been granted the territory expansion of Au Bon Pain into CLMV countries 
(Cambodia, Laos, Myanmar, and Vietnam). The Company is on the study and partner selection process. 

¶ Competitive Advantages of Costs and Expenses: The Company is aiming not only to establish 
sustainable revenue growth, but also to create competitive advantage of costs and expenses. The 
Company has been developing centralized unit in order to support each brand (owned and franchised 
brands) in the areas of accounting and finance, information technology, supply chain management, 
human resource, and etc. With the centralized support unit, each brand is able to concentrate on 
consumer and to efficiently control costs and expenses i.e. big order for all brands. 

¶ Inorganic Growth: The Company not only focuses on the organic growth of the existing business, but 
also eyes on the optimal new business opportunities to create inorganic growth. In 4Q/17, MM acquired 
the ordinary shares of SLVH which operates food and beverage business under the trademark of Le 
Grand Vefour, a historic restaurant (since 1784) with more than 230 years of operation. SLVH has only 
one restaurant located in the area of The Palais Royal³s Gardens in Paris, France with two Michelin 
stars. 

On the behalf of the Board of Directors of the Company, I would like to thank our customers, shareholders, 
and stakeholders who have reposed great trust and repeated support in our products and services. In addition, I take 
this opportunity to thank all our employees for their tremendous efforts and dedication in delivering results in intensely 
competitive environment and tough economic situation. 
 
  

Yours Sincerely, 

 
(Mr. Sompoch Intranukul) 

Chairman of Board of Director 
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To: The Shareholders of Mudman Public Company Limited 

The Audit Committee appointed by the Company³s Board of Directors consists of three independent directors. 

Chaired by Lt. Col. Taweesin Rukkatanyu, the Committee has Miss Tippawan Pinvanichkul and Mr. Pisit 

Jeungpraditphan as two audit members with Miss Praphaiwan Kimsomboon serving as the Committee³s secretary. 

The qualifications of all Audit Committee³s members have passed the criteria laid down by the Office of the Securities 

and Exchange Commission (SEC). The Audit Committee has carried out its work within the scope of duties and 

responsibilities specified in the Audit Committee Charter. 

In 2017, the Audit Committee convened four meetings with the Company³s executives, internal auditors, and 

the auditors. In addition, the Audit Committee met with the auditors to discuss 2017 financial statements without the 

presence of the Company³s Management. The work of the Audit Committee during 2016 can be summarized as 

follows: 

4. Review of quarterly financial statements and full year financial statement 

The Audit Committee reviewed the quarterly financial statements and full year financial statement including the 

connected transactions and transaction that may have a conflict of interest with executives, internal audit 

department and auditors. The Audit Committee inquired and received explanations from executives of the 

Company³s finance and accounting units as well as the auditors concerning the accuracy of the Company³s 

financial statements and consolidated financial statements, and also the adequacy of information disclosure 

and notes to the financial statements. After the review, the Audit Committee agreed with the auditors that fairly 

the financial statements were accurate in all material aspects and were reliable in accordance with the 

generally accepted accounting standard. The financial statements were also presented to the Company³s 

Board of Directors for approval. 

5. Review of internal-control operations and system 

The Audit Committee reviewed the internal control based on the report from the internal audit department 

together with executives every quarter to consider the business operation, use of resources, asset 

management, fraud, the reliability of financial reports, and compliance with laws and regulations. The Audit 

Committee did not find any material defect. The Audit Committee also reviewed the auditor³s report which also 

indicated that there was no any material defect, all branches and all units have efficient processes. The 

internal audit department works independently to assess all major systems of the Company based on the 

approved audit plan and report directly to the Audit Committee. 

6. Review of compliance with laws and regulations 

The Audit Committee reviewed the compliance with internal-audit team and relevant executives. The review 

showed the audited units proceeded in line with prescribed laws and regulations. They also kept abreast of 

any change in law, accounting standard and relevant issues through quarterly consultations with external 

auditor. Updated knowledge of laws, regulations and relevant issues allowed the Company to study and 

understand the changed requirements well for proper compliance. 

Report of Audit Committee 
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7. Review of connected transactions or transactions that may cause conflict of interest 

The Audit Committee reviewed the appropriateness of connected transactions or transactions that may cause 

conflict of interest. The review showed that the connected transactions by the Company in 2017 were done 

based on normal business practice, reasonable, and in the best interest of the Company³s business. These 

connected transactions were transparent, with related information disclosed fully and accurately. 

8. Promotion of Good Corporate Governance 

The Audit Committee reviewed the Company³s compliance with the Securities and Exchange Act, the 

regulations of the SEC and SET, and other relevant laws related to the Company³s business. The Audit 

Committee concluded that the Company fully complied with the aforementioned regulatory requirements in all 

material aspects. In addition, the Audit Committee encouraged executives and employees of the Company to 

follow the policy as good corporate governance shall boost the Company³s efficiency. 

9. Consider the appointment of the auditor 

The Audit Committee reviewed the performance of auditor during the past year on the basis of his/her/their 

reliability, independence, competency and abilities to provide services, counseling on accounting standards, 

auditing, and certifying financial statements in a timely manner. Based on the review, the Audit Committee 

recommended to the Board of Directors that Deloitte Touche Tohmatsu Jaiyod Audit Co.,Ltd. be appointed as 

the Company³s auditor for the year 2018. The appointment will be subjected to the approval from the 2018 

Annual General Meeting of Shareholders. 

In conclusion, after having thoroughly carried out its duties as defined in the Audit Committee Charter, the 

Audit Committee has the opinion that the Company accurately reported its financial information and operations; that 

not only the Company had internal-control system and internal audit in place but it also complied with relevant laws, 

rules and regulations; that its connected transactions were duly disclosed and the Company³s operations responded 

to the principle of good corporate governance in an adequate, transparent and reliable manner; and that the 

Company constantly improved its operation systems so as to deliver quality and respond well to changing business 

environment. 

 

 

 

 

 

 

 

  

Yours  Sincerely, 

 

( Lt. Col. Taweesin Rukkatanyu) 
Chairman of Audit Committee 
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The Board of Directors: 

   

The Board of Directors 

Mr. Sompoch Intranukul 

Chairman of Board of Director 

Independent Director 

Risk Management Director 

Mr. Supasith Sukhanindr  

Vice Chairman of Board of Director  

Chairman of Executive Committee 
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Mr. Pilunchai Pradubphong 

Director 

Executive Director 

Mr. Nadim Xavier Salhani 

Director 

Vice Chairman of Executive Committee 

Risk Management Director 

Mr. Bhanu Inkawat 

Director 

Executive Director 
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Mr. Chalush Chinthammit  

Director 

Executive Director 

Miss Kamornwan Chinthammit 
Director  

Pol.Gen. Ruangsak Jritake 

Independent Director 
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Lt.Col. Taweesin Rukkatanyu 

Independent Director 

Chairman of Audit Committee 

Chairman of Risk Management Committee 

Asst. Prof. Tippawan Pinvanichkul 

Independent Director 

Audit Committee 

Mr. Pisit Jeungpraditphan 

Independent Director 

Audit Committee 
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Management Team: 

    
 Mudman PCL Golden Donuts (Thailand) 

 Co.,Ltd.
ABP CafŦ (Thailand) 

 Co.,Ltd.
 Golden Scoop Co.,Ltd.

 

 

Ɨ Mr. Nadim Xavier Salhani Chief Executive Officer 
VP - Human Resource (Acting) 

Ƙ Miss Hansa Sermsri Chief Financial Officer 

ƙ Miss Wimonrat Asawachavisit VP - Supply Chain Management 

ƚ Miss Lapaporn Tiasakul VP - Business Development 
ƛ Miss Nobklao  Trakoolpan VP - Operation 

 

  

12 4 53
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 Greyhound CafŦ Co.,Ltd. Greyhound Co.,Ltd.

 

 

1 Mr. Bhanu Inkawat Executive Creative Director 

 2 Mrs. Pornsiri Rojmeta Managing Director 

Marketing & International Director (Acting) 

Corporate Office Development Director (Acting) 

 3 Mr. Torsit Sarisdiwongse Operation Director 

 4 Miss Pornthip Lapdamrongkij Accounting & Finance Director 

 5 Mr. Kritinart Isarangkura  

(Greyhound Co.,Ltd.) 

General Manager 

Accounting & Finance Director (Acting) 

Marketing Director (Acting) 

Human Development Director (Acting) 
 

  

12 534



  Mudman Public Copmpany Limited 

Page 12 

 

 

 

Mudman Public Company Limited  
Initial MM 
Registered Number 0107559000141 
Type of Business MM is operating through its subsidiaries (Holding Company) 
Registered Capital 1,054,903,750 Baht  
Par Value 1.00 Baht per share 
Head Office 33/4 The Nine Tower Grand Rama9 Building, Tower A, 18th Fl. Rama9 

Rd, Huai Khwang, Bangkok, 10310  
 Tel: 02-079-9765 
 Fax: 02-079-9755 
Website www.mudman.co.th 

 

Golden Donuts Company Limited (Thailand)  
Registered Number 0105548146423  
Registered Capital 300,000,000 Baht  
Par Value 10.00 Baht per share 
Head Office 33/4 The Nine Tower Grand Rama9 Building, Tower A, 18th Fl. Rama9 

Rd, Huai Khwang, Bangkok,10310  
 Tel: 02-079-9765 
 Fax: 02-079-9755 
Website    www.dunkindonuts.co.th 

   
 

General Information 
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ABP Café Company Limited (Thailand) 
Registered Number 0105548146776 
Registered Capital 40,000,000 Bat  
Par Value 10.00 Bat per share 
Head Office 33/4 The Nine Tower Grand Rama9 Building, Tower A, 18th Fl. Rama9 

Rd, Huai Khwang, Bangkok, 10310  
 Tel: 02-079-9765 
 Fax: 02-079-9755 
Website    www.aubonpainthailand.com 

   
 

 
Golden Scoop Company Limited 
Registered Number 0105555079990 
Registered Capital 125,000,000 Baht    
Par Value 10.00 Baht per share 
Head Office 33/4 The Nine Tower Grand Rama9 Building, Tower A, 18th Fl. Rama9 

Rd, Huai Khwang, Bangkok, 10310  
 Tel: 02-079-9765 
 Fax: 02-079-9755 
Website www.facebook.com/BaskinRobbinsThailand 
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Greyhound Café Company Limited 
Registered Number 0105539130528 
Registered Capital 10,784,300 Baht 
Par Value 100.00 Baht per share 
Head Office 27 Soi Sukhumvit 53, Sukhumvit Rd, Klong Toey, Watthana, Bangkok, 
                                              10110 
 Tel: 02-260-7178 
 Fax: 02-260-7149 
Website                             www.greyhoundcafe.co.th 

GHC Café (UK) Limited 
Registered Number 10049145 
Registered Capital 200,000 Pound sterling (Approximate 9.09 million Baht/1) 
Par Value 1.00 Pound sterling per share (Approximate 45.45 Baht/1) 
Head Office Sutherland House, 1759 London Road, Leigh On Sea, Essex, 
 United Kingdom, SS9 2RZ 
Website www.greyhoundcafe.uk 
Note /1 At the exchange rate of 45.4531 Baht per Pound sterling publicized by Bank of Thailand on Friday December 29, 2017 
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